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May 5, 2020



Approved Mayor Agenda Item No.
Veto __________
Override __________

RESOLUTION NO. ________________________

RESOLUTION AUTHORIZING ISSUANCE OF NOT TO 
EXCEED $600,000,000.00 OF AVIATION REVENUE 
REFUNDING BONDS, IN ONE OR MORE SERIES, PURSUANT 
TO SECTION 211 OF AMENDED AND RESTATED TRUST 
AGREEMENT AND APPLICABLE ORDINANCES FOR 
PURPOSES OF REFUNDING AND, AS APPLICABLE, 
REDEEMING CERTAIN OUTSTANDING AVIATION 
REVENUE BONDS (WITH SUCH REFUNDING TO HAVE 
ESTIMATED NET PRESENT VALUE SAVINGS OF 10.524%, 
ESTIMATED COSTS OF ISSUANCE OF $3,326,739.65 AND 
ESTIMATED FINAL MATURITY NOT LATER THAN 
OCTOBER 1, 2041), FUNDING RESERVE ACCOUNT, IF 
NECESSARY, FUNDING CERTAIN CAPITALIZED 
INTEREST, IF ANY, AND PAYING CERTAIN COSTS OF 
ISSUANCE; 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 
BONDS; PROVIDING CERTAIN COVENANTS; APPROVING 
FORMS OF AND AUTHORIZING EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS; AUTHORIZING 
COUNTY OFFICIALS TO TAKE ALL NECESSARY ACTIONS 
IN CONNECTION WITH ISSUANCE, SALE AND DELIVERY 
OF BONDS AND REFUNDING OF BONDS TO BE 
REFUNDED; WAIVING PROVISIONS OF RESOLUTION NO. 
R-130-06 AS AMENDED AND PROVIDING SEVERABILITY

WHEREAS, the Board of County Commissioners of Miami-Dade County, Florida (the 

“Board”) has previously enacted a series of ordinances (as defined and further described below, 

the “Ordinances”) under the provisions of Section 210 of the Trust Agreement dated as of October 

1, 1954, as amended (the “Original Trust Agreement”), which Original Trust Agreement was 

amended and restated by the Amended and Restated Trust Agreement dated as of December 15, 

2002 (the “Trust Agreement”) by and among Miami-Dade County, Florida (the “County”), The 
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Bank of New York Mellon, successor in interest to JPMorgan Chase Bank, as trustee (the 

“Trustee”), and U.S. Bank National Association, successor in interest to Wachovia Bank, National 

Association, as co-trustee (the “Co-Trustee”), for the purpose of issuing Aviation Revenue Bonds 

to finance the cost (“Cost” as defined  in the Trust Agreement) of various Port Authority Properties 

(as defined in the Trust Agreement) projects for the airport system of the County; and 

WHEREAS, pursuant to Section 210 of the Trust Agreement and the Ordinances, the 

County has issued Aviation Revenue Bonds, exclusive of refunding Bonds, in the aggregate 

principal amount of $6,200,000,000.00 to fund certain Costs; and

WHEREAS, pursuant to Section 211 of the Trust Agreement, the County is authorized to 

issue revenue refunding bonds for the purpose of providing funds for redeeming prior to their 

maturity all or any portion of the Outstanding bonds of any Series issued under the provisions of 

the Trust Agreement, including the payment of interest to accrue thereon to the date fixed for their 

redemption, and paying costs of issuance with respect thereto; and

WHEREAS, the Board desires to authorize the issuance of revenue refunding bonds 

pursuant to Section 211 of the Trust Agreement in one or more Series (as defined in the Trust 

Agreement), in a combined aggregate principal amount of not exceeding $600,000,000.00 (the 

“Series 2020 Bonds”), to provide funds, together with any other legally available funds of the 

Miami-Dade County Aviation Department (the “Aviation Department”), for the purposes of (i) 

refunding and redeeming all or a portion of the outstanding (a) Miami-Dade County, Florida 

Aviation Revenue Bonds, Series 2010A and Series 2010B, and (b) other Bonds currently 

Outstanding under the Trust Agreement that meet the requirements of Resolution R-1313-09 

(collectively, the “Refunded Bonds”), which will result in a net present value savings of five 

percent (5%) or more of the par amount of the Refunded Bonds, (ii) making a deposit to the 
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Reserve Account (as defined in the Trust Agreement), if necessary, including the deposit of a 

Reserve Facility or Facilities (as defined in the Trust Agreement), if any, and (iii) paying certain 

costs of issuance estimated to be $3,326,739.65, which costs shall be increased by any premiums 

for any Credit Facility (as defined in the Trust Agreement) and/or Reserve Facility, if any, relating 

to the Series 2020 Bonds, if there is an economic benefit as provided in Section 7 of this resolution 

(the “Series 2020 Resolution”); and

WHEREAS, Hilltop Securities Inc., financial advisor to the Aviation Department (the 

“Financial Advisor”), has recommended to the County that a negotiated sale of the Series 2020 

Bonds is in the best interest of the County for the reasons set forth in Section 3C of this Series 

2020 Resolution; and

WHEREAS, the Board wishes to authorize the County Mayor or the County Mayor’s 

designee (the “County Mayor”)  to (i) determine the final terms of the Series 2020 Bonds, (ii) 

execute, if necessary, and deliver  any agreements, instruments and certificates in connection with 

the Series 2020 Bonds, including, without limitation, the Bond Purchase Agreement, the 

Preliminary Official Statement, the Official Statement and the Escrow Deposit Agreement (as such 

terms are defined in this Series 2020 Resolution), (iii) secure one or more Credit Facilities and/or 

Reserve Facilities, if there is an economic benefit as provided in Section 7 of this Series 2020 

Resolution, and (iv) take all actions and make such further determinations and designations 

necessary in connection with the issuance and sale of the Series 2020 Bonds and the refunding 

and, as applicable, redemption of the Refunded Bonds, all subject to the limitations contained in 

this Series 2020 Resolution; and
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WHEREAS, the Board wishes to authorize the execution and delivery of one or more 

Bond Purchase Agreements (collectively, the “Bond Purchase Agreement”), as the case may be, 

in substantially the form on file at the Clerk’s Office as Exhibit “A” to this Series 2020 Resolution,

with the underwriters named in the Bond Purchase Agreement (collectively, the “Underwriters”); 

and

WHEREAS, the Board wishes to authorize the distribution, use and delivery of one or 

more Preliminary Official Statements, as the case may be, in connection with the Series 2020 

Bonds in substantially the form attached as Exhibit “B” to this Series 2020 Resolution 

(collectively, the “Preliminary Official Statement”), and one or more final Official Statements 

(collectively, the “Official Statement”), as the case may be, substantially in the form of the 

Preliminary Official Statement, all subject to the limitations set forth in Section 8 of this Series 

2020 Resolution; and

WHEREAS, the Board wishes to provide for the refunding and, as applicable, redemption 

of the Refunded Bonds, and in connection with such refunding and redemption, to authorize the 

execution and delivery of one or more Escrow Deposit Agreements (collectively, the “Escrow 

Deposit Agreement”), as the case may be, between the County and the Trustee in substantially the 

form on file at the Clerk’s Office as Exhibit “C” to this Series 2020 Resolution; 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 2020 Resolution by reference,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY 

COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

Section 1. Authority.
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This Series 2020 Resolution is adopted pursuant to the provisions of the Constitution and laws of 

the State of Florida (the “State”), including the Home Rule Amendment and Charter of Miami-

Dade County, Florida, as amended, and Chapters 125 and 166, Florida Statutes, as amended, the 

Ordinances, the Code of Miami-Dade County, Florida, as amended, and other applicable 

provisions of law (collectively, the “Act”) and pursuant to Sections 210 and 211 of the Trust 

Agreement.

Section 2. Definitions.

All terms in capitalized form, unless otherwise defined in this Series 2020 Resolution, including 

the recitals to this Series 2020 Resolution, shall have the same meaning as ascribed to them in 

the Trust Agreement and the Ordinances.  The following terms shall have the meanings set forth 

below:

A. “AMT Bonds” means bonds the interest on which is excludable from gross income

for federal income tax purposes but is an item of tax preference for purposes of the alternative 

minimum tax under the Code.

B. “Aviation Director” means the Director of the Aviation Department, the acting

Director of the Aviation Department, or, in either case, her or his designee.

C. “Clerk” means the Clerk of the Board or any Deputy Clerk of the County.

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

promulgated under it.

E. “DTC” means The Depository Trust Company, New York, New York, a limited

purpose trust company and clearing corporation and clearing agency under New York law, and its 

successors and assigns.
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F. “Non-AMT Bonds” means bonds the interest on which is excludable from gross

income for federal income tax purposes and is not an item of tax preference for purposes of the 

alternative minimum tax under the Code.

G. “Obligated Person” means, with respect to the Series 2020 Bonds, the County and

any airline or other entity using the Port Authority Properties pursuant to a lease or use agreement, 

which lease or use agreement has a non-cancelable (by either party) term of one year or more from 

the date in question, and which includes bond debt service as part of the calculation of rates and 

charges, under which lease or use agreement such airline or entity has paid amounts equal to at 

least 20% of the Revenues for the prior two fiscal years of the County.

H. “Omnibus Certificate” means a certificate of the County executed by the County

Mayor, the Aviation Director and a Deputy Clerk, dated the date of original issuance of the Series 

2020 Bonds, setting forth among other things, the information and designations required by 

Section 3 and Section 5 of this Series 2020 Resolution.

I. “Ordinances” means collectively: (i) Ordinance No. 95-38 authorizing the issuance

of up to $1,200,000,000.00 in Aviation Revenue Bonds enacted by the Board on February 21, 

1995; (ii) Ordinance No. 96-31 authorizing the issuance of up to $2,600,000,000.00 in additional 

Aviation Revenue Bonds enacted by the Board on February 6, 1996; (iii) Ordinance No. 97-207 

authorizing the issuance of up to $500,000,000.00 in additional Aviation Revenue Bonds enacted 

by the Board on November 4, 1997; and (iv) Ordinance No. 08-121 authorizing the issuance of up 

to $1,900,000,000.00 in additional Aviation Revenue Bonds enacted by the Board on October 21, 

2008.

J. “Rebate Amount” means the excess of the future value, as of a computation date,

of all receipts on nonpurpose investments (as defined in Section 1.148-1(b) of the Income Tax 
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Regulations) over the future value, as of that date, of all payments on nonpurpose investments, 

taking into account all permitted credits, all as provided in the Income Tax Regulations 

implementing Section 148 of the Code.

K. “Rule” means Rule 15c2-12 of the United States Securities and Exchange

Commission, as in effect from time to time, and any successor provisions to such rule.

L. “Tax Certificate” means a tax compliance certificate with respect to the Tax-

Exempt Bonds dated the date of original issuance of such Tax-Exempt Bonds executed by the 

County Mayor and the Aviation Director regarding, among other things, restrictions related to 

rebate of arbitrage earnings to the United States of America and the restrictions prescribed by the 

Code in order for interest on the Tax-Exempt Bonds to remain excludable from gross income for 

federal income tax purposes.

M. “Tax-Exempt Bonds” means Series 2020 Bonds issued as AMT Bonds or Non-

AMT Bonds, the interest on which is intended on the date of original issuance of such Series 2020 

Bonds to be excludable from gross income of the holders thereof for federal income tax purposes.

N. “Taxable Bonds” means Series 2020 Bonds the interest on which is intended on the

date of original issuance of such Series 2020 Bonds to not be excludable from gross income of the 

holders thereof for federal income tax purposes.

Section 3. Findings.

The Board finds, determines and declares as follows:

A. The County is authorized under the Act and the Trust Agreement to issue the Series

2020 Bonds for the valid public purposes of providing funds, together with any other legally 

available funds of the Aviation Department, to: (i) refund and, as applicable, redeem all or a portion 

of Refunded Bonds, which will result in a net present value savings of five percent (5%) or more 

of the par amount of the Refunded Bonds, (ii) make a deposit to the Reserve Account, if necessary, 
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including the deposit of a Reserve Facility or Facilities, if any, and (iii) pay certain costs of 

issuance estimated to be $3,326,739.65, which costs shall be increased by any premiums for any 

Credit Facility and/or Reserve Facility, if any, relating to the Series 2020 Bonds, if there is an 

economic benefit as provided in Section 7 of this Series 2020 Resolution.

B. It is necessary, desirable and in the best interest of the County that the Refunded

Bonds be refunded and, as applicable, redeemed with proceeds of the Series 2020 Bonds as 

contemplated in this Series 2020 Resolution.

C. The Financial Advisor has recommended to the County that the Series 2020 Bonds

be issued through a negotiated sale, given (i) the structure of the Series 2020 Bonds and flexibility 

in entering the market, (ii) the nature and financial volatility of the airline industry, and (iii) the 

Aviation Department’s ability to generate sufficient revenues to operate effectively and service its 

outstanding debt.  Based upon the recommendation of the Financial Advisor, the County Mayor 

has determined that the negotiated sale of the Series 2020 Bonds to the Underwriters is in the best 

interest of the County and has recommended to the Board that the County sell the Series 2020 

Bonds  by negotiated sale. The Board accepts the recommendation of the County Mayor.

D. The Board has determined that it is in the best interest of the County to appoint the

Underwriters selected from the County’s pool of Underwriters and named in the Bond Purchase 

Agreement, and sell the Series 2020 Bonds to them through a negotiated sale, but only upon the 

terms and conditions and subject to the limitations of this Series 2020 Resolution, which terms 

shall be finalized by the County Mayor after consultation with the Aviation Director and the 

Financial Advisor and set forth in the Bond Purchase Agreement and the Omnibus Certificate for 

such Series 2020 Bonds in accordance with Section 5 of this Series 2020 Resolution.
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E. Series 2020 Bonds issued to refund and redeem the Refunded Bonds shall only be

issued if: (i) there is a net present value savings of five percent (5%) or more of the par amount of 

the Refunded Bonds resulting from the issuance of the Series 2020 Bonds and the refunding of the 

Refunded Bonds; and (ii) the final maturity of the Series 2020 Bonds issued to refund and redeem 

the Refunded Bonds is not longer than the final maturity of the Refunded Bonds.

F. The authority granted to the County Mayor with regard to the issuance of the Series

2020 Bonds as provided in this Series 2020 Resolution is necessary to the proper and efficient 

implementation of the provisions of this Series 2020 Resolution in order to achieve the maximum 

flexibility in the marketplace.

G. The recitals contained in the “WHEREAS” clauses are incorporated into this Series

2020 Resolution as findings and the attached County Mayor’s Memorandum is approved and 

incorporated into this Series 2020 Resolution.

Section 4. Authorization of Series 2020 Bonds; Conditional Notice of Redemption.

A. Subject and pursuant to the provisions of this Series 2020 Resolution, the Trust

Agreement and the County Mayor’s Memorandum and for the purposes of providing funds, 

together with any other legally available funds of the Aviation Department, to (i) refund and, as 

applicable, redeem all or a portion of Refunded Bonds, which will result in a net present value 

savings of five percent (5%) or more of the par amount of the Refunded Bonds, (ii) make a deposit 

to the Reserve Account, if necessary, including the deposit of a Reserve Facility or Facilities, if

any, and (iii) pay certain costs of issuance estimated to be $3,326,739.65, which costs shall be 

increased by any premiums for any Credit Facility and/or Reserve Facility, if any, relating to the 

Series 2020 Bonds, if there is an economic benefit as provided in Section 7 of this Series 2020 

Resolution, the Board authorizes the issuance of the Series 2020 Bonds to be designated as 
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“Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 2020”, or such other 

appropriate designation or designations (including the year of issuance), with such Series 

designations as shall be determined by the County Mayor after consultation with Greenberg 

Traurig, P.A. and Edwards & Feanny, P.A. (collectively, “Bond Counsel”).  Notwithstanding 

anything in this Series 2020 Resolution to the contrary, the Series 2020 Bonds shall not be issued 

and delivered until the applicable conditions specified in Section 211 of the Trust Agreement and 

in Sections 3(E) and 5(A) of this Series 2020 Resolution have been satisfied.

B. The aggregate principal amount of the Series 2020 Bonds shall not exceed

$600,000,000.00, with the exact principal amount of the Series 2020 Bonds to be determined by 

the County Mayor after consultation with the Aviation Director, the Financial Advisor and Bond 

Counsel.

C. The principal of, interest on and redemption premium, if any, with respect to the

Series 2020 Bonds and all other payments required pursuant to the terms of the Trust Agreement 

will be payable solely from and secured by a first lien upon and a pledge of the Net Revenues to 

the extent and in the manner provided in the Trust Agreement, such Net Revenues to be obtained 

from sources authorized by law, and such payments will not constitute a general obligation 

indebtedness of the County, the State or any political subdivision of the State within the meaning 

of any constitutional, statutory or charter provision or limitation, nor a lien upon any property of 

the County, the State or any political subdivision of the State, and the registered owner of any 

Series 2020 Bond issued under the provisions of the Trust Agreement shall not have the right to 

require or compel the exercise of the taxing power of the County, the State or any political 

subdivision of the State for the payment of the Series 2020 Bonds.
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D. If the Series 2020 Bonds or any portion thereof are to be optionally redeemed

pursuant to the terms authorized herein, the County may provide a conditional notice of redemption 

thereof in accordance with the terms set forth below, and the County Mayor is hereby authorized, 

in his discretion, to add to the form of Series 2020 Bonds a provision reflecting this right:

Conditional Notice of Optional Redemption.  In the case of an optional 

redemption, the notice of redemption may state that (1) it is conditioned upon the 

deposit of moneys, in an amount equal to the amount necessary to effect the 

redemption, with the Trustee no later than the redemption date or (2) the County 

retains the right to rescind such notice on or prior to the scheduled redemption date

(in either case, a “Conditional Redemption”), and such notice and optional 

redemption shall be of no effect if such moneys are not so deposited or if the notice 

is rescinded as described in this subsection.  Any such notice of Conditional 

Redemption shall be captioned “Conditional Notice of Redemption.”  Any 

Conditional Redemption may be rescinded at any time prior to the redemption date 

if the County delivers a written direction to the Trustee directing the Trustee to 

rescind the redemption notice.  The Trustee shall give prompt notice of such 

rescission to the affected Bondholders.  Any Series 2020 Bonds subject to 

Conditional Redemption where redemption has been rescinded shall remain 

Outstanding, and neither the rescission nor the failure by the County to make such 

funds available shall constitute an Event of Default.  The Trustee shall give 

immediate notice to the securities information repositories and the affected 

Bondholders that the redemption did not occur and that the Series 2020 Bonds 

called for redemption and not so paid remain Outstanding.
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Section 5. Terms of Series 2020 Bonds; Authorization of Bond Purchase Agreement;

Bond Form and Registration.

A. The County Mayor is authorized, after consultation with the Aviation Director and

the Financial Advisor, to approve the terms of the Series 2020 Bonds, such approval to be 

evidenced by the terms and provisions set forth in the Omnibus Certificate, including, without 

limitation, the number and aggregate principal amount of Series 2020 Bonds to be issued and the 

Series designations, the authorized denominations of each subseries of Series 2020 Bonds, the 

dated date of the Series 2020 Bonds, the first interest payment date or dates, the interest rate or 

rates, the optional and mandatory redemption terms of the Series 2020 Bonds, whether the Series 

2020 Bonds shall be serial bonds, term bonds, AMT Bonds, Non-AMT Bonds, Taxable Bonds or 

any combination of such bonds, the maturity dates of the Series 2020 Bonds, the maturity amounts 

as to serial bonds and Amortization Requirements as to term bonds, provided, however, that in no 

event shall the Series 2020 Bonds be issued if: (i) the aggregate principal amount of the Series 

2020 Bonds exceeds $600,000,000.00; (ii) the net present value savings from the issuance of the 

Series 2020 Bonds and the refunding of the Refunded Bonds is less than five percent (5%) of the 

aggregate par amount of the Refunded Bonds; (iii) any Series 2020 Bonds sold to the Underwriters 

at one time are sold to the Underwriters at a purchase price less than 98.0% of the original 

aggregate principal amount of such Series 2020 Bonds (without regard to original issue discount 

and original issue premium); or (iv) the final maturity of the Series 2020 Bonds exceeds the final 

maturity of the latest maturing Refunded Bonds.

The County Mayor, after consultation with the Aviation Director, is authorized to execute 

and deliver to the Underwriters the Bond Purchase Agreement in connection with the purchase 

of the Series 2020 Bonds by the Underwriters, its terms consistent with the terms of the 
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Omnibus Certificate, with the execution and delivery of the Bond Purchase Agreement for and 

on behalf of the Board by the County Mayor being conclusive evidence of the Board’s 

acceptance of the Underwriters’ proposal to purchase the Series 2020 Bonds (which purchase 

date may consist of one or more dates).  The Bond Purchase Agreement shall be in substantially 

the form of the Bond Purchase Agreement on file at the Clerk’s Office as Exhibit “A” with 

such changes, insertions and omissions as the County Mayor shall deem necessary and approve 

in accordance with the terms of this Series 2020 Resolution, upon consultation with the

Aviation Director, the Financial Advisor, the Office of the Miami-Dade County Attorney (the 

“County Attorney”), Bond Counsel, and Hunton Andrews Kurth LLP and DiFalco & 

Fernandez LLLP (collectively, “Disclosure Counsel”), and 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 changes, insertions or omissions.  If the Series 2020 Bonds are sold and/or 

issued on different dates, the Series 2020 Bonds may be designated as subseries of the Series 

2020 Bonds, and, as such, the Bond Purchase Agreement for each subseries of Series 2020 

Bonds sold after the initial sale of the Series 2020 Bonds shall be in substantially the form of 

the Bond Purchase Agreement executed and delivered in connection with the initial sale of the 

Series 2020 Bonds, with such changes, insertions and omissions as may be necessary and 

approved by the County Mayor in accordance with the terms of this Series 2020 Resolution, 

after the consultations as described above.  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 changes, insertions and omissions and acceptance of the Underwriters’ proposal to 

purchase the Series 2020 Bonds on one or more dates.
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B. The Series 2020 Bonds shall be executed in the form and manner provided in the

Trust Agreement, and shall be delivered to the Trustee under the Trust Agreement for 

authentication and delivery to the purchasers of the Series 2020 Bonds in accordance with the 

provisions of Section 211 of the Trust Agreement.  The Series 2020 Bonds are authorized to be 

issued initially as fully registered bonds in book-entry form and registered in the name of DTC or 

its nominee, which will act as securities depository for the Series 2020 Bonds.  The County Mayor 

is authorized and directed to take all actions and execute all documents as are incidental to such 

book-entry system.  The provisions for selecting Series 2020 Bonds for redemption may be altered 

in order to conform to the requirements of DTC.  In the event such book-entry system for the Series 

2020 Bonds ceases to be in effect, the Series 2020 Bonds shall be issued in fully registered form 

without coupons, registered in the names of the owners of the Series 2020 Bonds.

C. Interest payments with respect to the Series 2020 Bonds shall be paid by check or

draft mailed to the registered owner of Series 2020 Bonds at its address as it appears on the 

registration books of the Trustee on the Regular Record Date therefor; provided however, (i) so 

long as the Series 2020 Bonds shall continue to held in book-entry form and registered in the name 

of DTC or its nominee, the interest on and the principal or redemption price of the Series 2020 

Bonds shall be paid by wire transfer to a bank within the continental United States for deposit to 

an account designated by DTC or its nominee, and (ii) at any time that the Series 2020 Bonds shall 

not be held in book-entry form and registered in the name of DTC or its nominee, any Series 2020 

Bondholder owning Series 2020 Bonds in the principal amount of $1,000,000 or more may elect 

by written request to the Trustee delivered prior to the applicable record date with respect to 

interest, or the date of presentation with respect to principal or redemption price, to have the 

interest, principal or redemption price paid by wire transfer to a bank within the continental United 
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States for deposit to an account designated by such Series 2020 Bondholder, at the expense of such 

Series 2020 Bondholder.

Section 6. Application of Proceeds.

Proceeds from the sale of the Series 2020 Bonds shall be applied as follows: to the extent 

set forth in the Omnibus Certificate, (i) a portion of the proceeds necessary, together with other 

legally available funds of the Aviation Department and any investment earnings thereon, to fund 

the refunding and redemption and/or payment at maturity of the Refunded Bonds shall be 

deposited with the Trustee under the provisions of the Escrow Deposit Agreement; (ii) a portion 

of the proceeds shall be deposited with the Trustee to the credit of the Reserve Account in the 

Sinking Fund, if necessary; and (iii) the balance of the proceeds of the Series 2020 Bonds shall 

be deposited with the Co-Trustee to the credit of a separate special account or accounts 

appropriately designated and created for each Series of the Series 2020 Bonds, as contemplated 

in the Trust Agreement, to be applied to pay certain costs of issuance of the Series 2020 Bonds; 

provided, however, that any premiums on or fees for Credit Facilities and/or Reserve Facilities 

payable by the County may be paid directly by the Underwriters from the proceeds of the Series 

2020 Bonds. 

Section 7. Approval of Credit Facilities and Reserve Facilities.

If the County Mayor determines, after consultation with the Aviation Director and the 

Financial Advisor, that there is an economic benefit to the County to secure and pay for one or 

more Credit Facilities and/or Reserve Facilities, the County Mayor is authorized to secure one or 

more Credit Facilities and/or Reserve Facilities with respect to the Series 2020 Bonds.  The County 

Mayor is authorized and directed to execute and deliver such agreements, instruments or 

certificates for and on behalf of the County as may be necessary to secure such Credit Facilities 

24



Agenda Item No.
Page No. 16

and/or Reserve Facilities with such terms, covenants, provisions and agreements, including, 

without limitation, granting to any provider of a Credit Facility the power to exercise certain rights 

and privileges of the holders of the Series 2020 Bonds secured by such Credit Facility under the 

Trust Agreement, as may be approved by the County Mayor upon advice of the County Attorney 

and Bond Counsel.  The execution and delivery of such agreements or instruments for and on 

behalf of the County shall be conclusive evidence of the Board’s approval of such agreements or 

instruments.

Section 8. Approval of the Preliminary Official Statement and Final Official 

Statement.

The Preliminary Official Statement in connection with the offering and sale of the Series 

2020 Bonds, substantially in the form attached as Exhibit “B” to this Series 2020 Resolution, and 

its distribution and use, with such changes, modifications, insertions and omissions as may be 

determined by the County Mayor, with the approval of the County Attorney, Bond Counsel and 

Disclosure Counsel and after consultation with the Aviation Director and the Financial Advisor, 

is approved.  The County Mayor, after consultation with Disclosure Counsel, is authorized to deem 

the Preliminary Official Statement “final” for the purposes of the Rule.  The County Mayor is 

authorized and directed to deliver the final Official Statement in connection with the offering and 

sale of the Series 2020 Bonds in the name and on behalf of the County.  The final Official 

Statement shall be substantially in the form of the Preliminary Official Statement, with such 

changes, insertions and omissions as may be determined by the County Mayor, with the approval 

of the County Attorney, Bond Counsel and Disclosure Counsel and after consultation with the 

Aviation Director and the Financial Advisor, with the delivery of the Official Statement by the 

County Mayor, on behalf of the County, being conclusive evidence of the Board’s approval of any 
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such changes, insertions and omissions and authorization of its use and distribution.  The County 

Mayor and the Aviation Director, after consultation with Bond Counsel, Disclosure Counsel and 

the County Attorney, are authorized to make any necessary certifications to the Underwriters 

regarding a deemed final Official Statement, if and to the extent required by the Rule.  If the Series 

2020 Bonds are sold on different dates, the Preliminary Official Statement and the Official 

Statement for each subseries of Series 2020 Bonds offered after the initial offering of the Series 

2020 Bonds shall be in substantially the form utilized for the initial offering, with such changes, 

insertions and omissions as may be necessary and approved by the County Mayor, after 

consultation as described above, and provided further that the County Mayor may approve the use 

of Preliminary Official Statements and Final Official Statements, after consultation as described 

above, that include as an exhibit thereto the Official Statement for the prior offering if the County 

Mayor determines that such an approach results in the most efficient offering and sale of the Series 

2020 Bonds consistent with good disclosure practices.

Section 9. Tax Covenants.

A. The County hereby represents to and covenants with the registered owners of the

Series 2020 Bonds that it will comply with the requirements applicable to it contained in Sections 

103 and 141 through 150 of the Code to the extent necessary to preserve the excludability of 

interest on the Tax-Exempt Bonds from gross income for federal income tax purposes (other than 

interest on any AMT Bonds with respect to which Bond Counsel have opined that such 

excludability will not apply when such Tax-Exempt Bonds are held by a person who is deemed a 

“substantial user” of the financed facilities or a “related person” within the meaning of Section 

147(a) of the Code).  
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B. Specifically, without intending to limit in any way the generality of the foregoing,

the County covenants and agrees with respect to the Tax-Exempt Bonds:

(1) to make or cause to be made all necessary determinations and calculations

of the Rebate Amount and required payments of the Rebate Amount;

(2) to set aside sufficient moneys, from Revenues or other legally available

funds of the Aviation Department, to timely pay the Rebate Amount to the United States 

of America;

(3) to pay the Rebate Amount to the United States of America from Revenues

or from any other legally available funds of the Aviation Department, at the times and to 

the extent required pursuant to Section 148(f) of the Code;

(4) to maintain and retain all records pertaining to the Rebate Amount, and

required payments of the Rebate Amount, with respect to the Tax-Exempt Bonds for at 

least six years after the final maturity thereof or such other period as shall be necessary to 

comply with the Code;

(5) to refrain from taking (or omit taking) any action that would cause any Tax-

Exempt Bond originally issued as a private activity bond under Section 141(a) of the Code 

to fail to be classified as a private activity bond under such section;

(6) to refrain from taking any action that would cause the Tax-Exempt Bonds

to become arbitrage bonds under Section 148 of the Code; and

(7) to comply with and take all actions required of it by each Tax Certificate.

C. The County understands that the foregoing covenants impose continuing

obligations on it that will exist as long as the requirements of Sections 103 and 141 through 150 

of the Code are applicable to the Tax-Exempt Bonds.
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D. Notwithstanding any other provision of this Series 2020 Resolution, the obligation

of the County to pay the Rebate Amount to the United States of America and to comply with the 

other requirements of this Section 9 shall survive the defeasance or payment in full of the Series 

2020 Bonds.

E. The County Mayor and the Aviation Director are authorized to execute and deliver

one or more Tax Certificates, to be prepared by Bond Counsel, for and on behalf of the County.

Section 10. Continuing Disclosure Commitment.

A. 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 2020 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”), with the first 

such installment of Annual Information to be provided with respect to the Fiscal Year ending 

September 30, 2020:

(1) Revenues and Net Revenues of the Aviation Department and operating

information for the prior Fiscal Year of the type and in a form which is generally consistent 

with the presentation of such information in the Official Statement for the Series 2020 

Bonds, and such additional operating information as may be determined by the Aviation 

Department; and

(2) The audited Aviation Department’s Comprehensive Annual Financial

Report utilizing generally accepted accounting principles applicable to local governments.
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The information in paragraphs (1) and (2) above shall be available on or before June 1 of 

each year for the preceding Fiscal Year and shall be made available, in addition to the Trustee 

and each MSIR, to each Beneficial Owner of the Series 2020 Bonds who requests such 

information in writing.  The audited Aviation Department’s Comprehensive Annual Financial 

Report referred to in paragraph (2) above is expected to be available separately from the 

information in paragraph (1) above and shall be provided by the County as soon as practical 

after acceptance of the audited financial statements from the auditors by the Aviation 

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, in a timely manner (not in

excess of ten (10) business days) after the occurrence of the event, to each MSIR in the appropriate 

format required by law or applicable regulation, notice of occurrence of any of the following events 

with respect to the Series 2020 Bonds:

(1) principal and interest payment delinquencies;

(2) non-payment related defaults, if material;

(3) unscheduled draws on debt service reserves reflecting financial difficulties;

(4) unscheduled draws on credit enhancements reflecting financial difficulties;

(5) substitution of credit providers, or their failure to perform;

(6) 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 Tax-

Exempt Bonds, or other material events affecting the tax status of the Tax-Exempt Bonds;
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(7) modifications to rights of Registered Owners of the Series 2020 Bonds, if

material;

(8) Series 2020 Bond calls, if material, and tender offers;

(9) defeasances;

(10) release, substitution or sale of any property securing repayment of the Series

2020 Bonds, if material; 

(11) rating changes;

(12) 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);

(13) the consummation of a merger, consolidation or acquisition involving the

County  or the sale of all or substantially all of the assets of the County, other than in the 

ordinary course of business, the entry into a definitive agreement to undertake such an 

action or the termination of a definitive agreement relating to any such actions, other than 

pursuant to its terms, if material; 
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(14) appointment of a successor or additional trustee, or the change of name of

a trustee, if material;

(15) incurrence of a financial obligation of the Obligated Person, if material, or

agreement to covenants, events of default, remedies, priority rights, or other similar terms 

of a financial obligation of the Obligated Person, any of which affect security holders, if 

material; and

(16) default, event of acceleration, termination event, modification of terms, or

other similar events under the terms of a financial obligation of the Obligated Person, any 

of which reflect financial difficulties.

For purposes of clauses subsections (15) and (16) above, “financial obligation” shall have the 

meaning set forth in the Rule.

C. The County agrees to provide or cause to be provided, in a timely manner, to each

MSIR, in the appropriate format required by law or applicable regulation, notice of its failure to 

provide the Annual Information with respect to itself on or prior to June 1 following the end of the 

preceding Fiscal Year.

D. The obligations of the County under this Section 10 shall remain in effect only so

long as the Series 2020 Bonds are Outstanding.  The County reserves the right to terminate its 

obligations to provide the Annual Information and notices of material events, as set forth above, if 

and when the County no longer remains an Obligated Person with respect to the Series 2020 Bonds.

E. The County agrees that its undertaking pursuant to the Rule set forth in this Section

10 is intended to be for the benefit of the Beneficial Owners of the Series 2020 Bonds and shall be 

enforceable by the Trustee on behalf of such Beneficial Owners in the manner provided in the 

Trust Agreement if the County fails to cure a breach within a reasonable time after receipt of 
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written notice from a Beneficial Owner that a breach exists; provided, however, that the Trustee’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 10 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 

2020 Bonds.

F. 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 2020 Bonds.  In the event that the Securities and Exchange Commission 

approves any additional MSIRs after the date of issuance of the Series 2020 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 breach of this covenant.

G. The requirements of subsection A above do not necessitate the preparation of any

separate annual report addressing only the Series 2020 Bonds.  The requirements of subsection A 

above may be met by the filing of an annual information statement or the audited Aviation 

Department’s Comprehensive Annual Financial Report or the County’s Comprehensive Annual 

Financial Report, provided such report includes all of the required Annual Information and is 

available by June 1 of each year for the preceding Fiscal Year. Additionally, the County may 

incorporate any information in any prior filing with each MSIR or included in any official 

statement of the County, provided such official statement is filed with the MSRB.

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
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or appropriate in the judgment of the County; provided that the County agrees that any such 

modification shall be done in a manner consistent with the Rule. 

I. Except to cure any ambiguity, inconsistency or formal defect or omission in the

provisions of this Section 10, the County agreements as to continuing disclosure (the “Covenants”) 

may only be amended if:

(1) 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 Aviation Department 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 2020 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

(2) all or any part of the Rule, as interpreted by the staff of the Securities and

Exchange Commission at the date of the adoption of this Series 2020 Resolution, ceases to 

be in effect for any reason, and the County elects that the Covenants shall be deemed 

amended accordingly.

Any assertion of beneficial ownership must be filed with the County along with full 

documentary support as part of the written request described above.

J. 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 prior to the issuance of the Series 2020 
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Bonds as he shall deem necessary or desirable in consultation with the County Attorney, Bond 

Counsel and Disclosure Counsel.  

K. Any change in Obligated Persons shall be reported by the County in connection

with its Annual Information. If any person, other than the County, becomes an Obligated Person 

relating to the Series 2020 Bonds, the County shall use its reasonable best efforts to require such 

Obligated Person to comply with all provisions of the Rule applicable to such Obligated Person; 

provided, however, that the County takes, and shall take, no responsibility for the accuracy or 

completeness of any financial information or operating data or other materials submitted by any 

future Obligated Person.

Section 11. Refunding or Redemption of Refunded Bonds; Escrow Deposit 

Agreement; Verification Agent.

A. The Board approves the refunding and redemption of the Refunded Bonds. The

County Mayor is authorized to determine the date(s) of redemption of the Refunded Bonds in 

consultation with the Financial Advisor and Bond Counsel. Notwithstanding anything to the 

contrary contained in this Series 2020 Resolution, the County Mayor, after consultation with the 

Aviation Director, the Financial Advisor, the County Attorney and Bond Counsel, may determine 

to refund and redeem only a portion of the Refunded Bonds.

B. The County Mayor is authorized to execute and deliver the Escrow Deposit

Agreement in connection with the refunding and redemption of the Refunded Bonds. The Escrow 

Deposit Agreement shall be in substantially the form of the Escrow Deposit Agreement on file at 

the Clerk’s Office as Exhibit “C” to this Series 2020 Resolution with such changes, insertions and 

omissions as the County Mayor, after consultation with the Aviation Director, the Financial 

Advisor, the County Attorney and Bond Counsel, shall deem necessary or desirable, and the 
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execution and delivery of the Escrow Deposit Agreement by the County Mayor on behalf of the 

County shall be conclusive evidence of the Board’s approval of any such changes, insertions or 

omissions.  The Trustee is hereby designated the Escrow Agent under the Escrow Deposit 

Agreement.

C. The County Mayor, after utilizing a competitive process and consultation with

the Financial Advisor, is further authorized to appoint a verification agent to render reports on the 

sufficiency of funds and investments held under the Escrow Deposit Agreement necessary to 

accomplish the refunding and redemption of the Refunded Bonds as contemplated in this Series 

2020 Resolution.

Section 12. Authorizations.

A. The County Mayor and the Clerk are authorized and directed, individually or in

combination, to execute the Series 2020 Bonds manually or by their respective facsimile signatures 

as provided in the Trust Agreement, and such officers are authorized to cause the delivery of the 

Series 2020 Bonds, in the amounts authorized to be issued, to the Trustee for authentication and 

delivery to or upon the order of the Underwriters pursuant to the Bond Purchase Agreement, upon 

compliance by the Underwriters with the terms of the Bond Purchase Agreement and satisfaction 

of the conditions precedent to the delivery of the Series 2020 Bonds provided in the Trust 

Agreement.

B. The Trustee is authorized and directed, upon receipt of instructions from the County

Mayor, to execute the Trustee’s Certificate of Authentication on each of the Series 2020 Bonds 

and to deliver such bonds to or upon the order of the Underwriters named in the Bond Purchase 

Agreement, upon payment of the purchase price for the Series 2020 Bonds and upon compliance 
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with the other requirements for delivery of Bonds set forth in the Trust Agreement and pertaining 

to the Series 2020 Bonds.

C. The County Mayor is authorized to approve the investment of proceeds of the Series

2020 Bonds held under the provisions of the Trust Agreement and the Escrow Deposit Agreement 

and to instruct the Trustee and the Co-Trustee, as applicable, from time to time concerning those 

investments, all in accordance with the Trust Agreement and the Escrow Deposit Agreement.

Section 13. Further Action.

The County Mayor, the Clerk, the Finance Director, the County Attorney, the Aviation Director 

and the County’s other officials and officers, as well as its attorneys (including without limitation 

Bond Counsel and Disclosure Counsel), consultants and engineers, are authorized and directed to 

do all acts and things and to execute and deliver any and all agreements, documents and certificates 

which they deem necessary or advisable in order to consummate the issuance of the Series 2020 

Bonds and the refunding and redemption of the Refunded Bonds and otherwise to carry out, give 

effect to and comply with the terms and intent of this Series 2020 Resolution, the Series 2020 

Bonds and the related documents.  In the event that the County Mayor, the Clerk, the Finance 

Director, the County Attorney, the Aviation Director or other officer or official of the County is 

unable to execute and deliver the documents contemplated by this Series 2020 Resolution, 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 14. Severability of Invalid Provisions.

In case any one or more of the provisions of this Series 2020 Resolution or any approved 

document shall for any reason be held to be illegal or invalid, then such provision shall be null and 

void; provided, however, that any such illegality or invalidity shall not affect any other provisions 
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of this Series 2020 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 2020 

Resolution are to the extent of such conflict repealed or amended to the extent of such 

inconsistency.

Section 15. Governing Law; Venue.

The Series 2020 Bonds are to be issued and this Series 2020 Resolution is adopted with the 

intent that the laws of the State of Florida shall govern their construction.  Venue shall lie in 

Miami-Dade County, Florida.  

Section 16. No Recourse Against County’s Officers.

No covenant, agreement or obligation contained in this Series 2020 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 2020 Bonds shall be liable personally on the Series 2020 Bonds 

or be subject to any personal liability or accountability by reason of the issuance of the Series 2020 

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 2020 

Resolution, provided the official, officer, employee, agent or advisor acts in good faith, but this 

Section 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 2020 Resolution.

Section 17. Waivers.

The provisions of Resolution R-130-06, as amended from time to time, requiring that any 

contracts of the County with third parties be executed and finalized prior to their placement on the 
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committee agenda are hereby waived at the request of the County Mayor for the reasons set forth 

in the County Mayor’s Memorandum.

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:

Audrey M. Edmonson, Chairwoman
Rebeca Sosa, Vice Chairwoman

Esteban L. Bovo, Jr. Daniella Levine Cava
Jose “Pepe” Diaz Sally A. Heyman
Eileen Higgins Barbara J. Jordan
Joe A. Martinez Jean Monestime
Dennis C. Moss Sen. Javier D. Souto
Xavier L. Suarez

The Chairperson thereupon declared this resolution duly passed and adopted this 5th day of

May, 2020.  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.

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

HARVEY RUVIN, CLERK

By:________________________
Deputy Clerk

Approved by County Attorney as
to form and legal sufficiency. _______

Juliette R. Antoine

______ ___
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MIAMI-DADE COUNTY, FLORIDA 

 

$_________ AVIATION REVENUE REFUNDING BONDS, SERIES 2020A [_______] 

$__________ AVIATION REVENUE REFUNDING BONDS, SERIES 2020B [_______] 

$__________ AVIATION REVENUE REFUNDING BONDS, SERIES 2020C [_______] 

 

BOND PURCHASE AGREEMENT 

________, 2020 

Board of County Commissioners of 

Miami-Dade County, Florida 

111 Northwest First Street 

Miami, Florida 33128-1995 

Ladies and Gentlemen: 

Morgan Stanley & Co. LLC (the "Senior Manager"), acting on  behalf of itself, Loop 

Capital Markets LLC and Stern Brothers & Co. (collectively, the "Co-Senior Managers"), and  

Merrill Lynch, Pierce, Fenner & Smith Incorporated; PNC Capital Markets, LLC; Stifel, 

Nicolaus & Company, Incorporated; Rice Financial Products Company; and UMB Bank, N.A. 

(collectively, the "Co-Managers", and together with the Senior Manager and the Co-Senior 

Managers, the "Underwriters") offers to enter into this Bond Purchase Agreement (the "Bond 

Purchase Agreement") with Miami-Dade County, Florida (the "County"), which, upon 

acceptance of this offer by the County, will be binding upon the County and the Underwriters.  

This offer is made subject to acceptance by the County by execution of this Bond Purchase 

Agreement prior to 5:00 p.m. New York City time, on the date hereof and, if not so accepted, 

will be subject to withdrawal by the Underwriters upon written notice by the Senior Manager to 

the County at any time prior to its acceptance by the County. 

The Senior Manager represents that it is authorized on behalf of itself and the other 

Underwriters to enter into this Bond Purchase Agreement and to take any other actions that may 

be required on behalf of the other Underwriters. 

All capitalized terms not otherwise defined in this Bond Purchase Agreement shall have 

the same meanings as set forth in the Trust Agreement, the Series 2020 Resolution or the Official 

Statement, as each are defined in this Bond Purchase Agreement. 

1. Purchase and Sale of Bonds. 

(a) Subject to the terms and conditions and in reliance upon the 

representations, warranties and covenants set forth in this Bond Purchase Agreement, the 

Underwriters, jointly and severally, agree to purchase from the County, and the County agrees to 

sell to the Underwriters on the Closing Date (as defined in this Bond Purchase Agreement), all 

but not less than all of: (i) the $_________ aggregate principal amount of Miami-Dade County, 

Florida Aviation Revenue Refunding Bonds, Series 2020A [(______)] (the “Series 2020A 
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Bonds”) at the aggregate purchase price of $___________ (representing the aggregate principal 

amount of the Series 2020A Bonds of $_________, [plus][less] original issue 

[premium][discount] of $________, and less Underwriters' discount of $________); (ii) the 

$_________ aggregate principal amount of Miami-Dade County, Florida Aviation Revenue 

Refunding Bonds, Series 2020B [(______)] (the “Series 2020B Bonds”) at the aggregate 

purchase price of $___________ (representing the aggregate principal amount of the Series 

2020B Bonds of $_________, [plus][less] original issue [premium][discount] of $________, and 

less Underwriters' discount of $________); and (iii) the $_________ aggregate principal amount 

of Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 2020C [(______)] 

(the “Series 2020C Bonds and, collectively with the Series 2020A Bonds and the Series 2020C 

Bonds, the “Series 2020 Bonds”) at the aggregate purchase price of $___________ (representing 

the aggregate principal amount of the Series 2020C Bonds of $_________, [plus][less] original 

issue [premium][discount] of $________, and less Underwriters' discount of $________).  The 

Series 2020 Bonds shall be dated the date of delivery, bear interest at the rates, be sold to the 

public at the prices, and mature on the dates, and be subject to redemption all as set forth on 

attached Schedule I to this Bond Purchase Agreement.  The Series 2020 Bonds shall be more 

fully described in the Preliminary Official Statement, dated ______, 2020, relating to the Series 

2020 Bonds (the "Preliminary Official Statement").  Such Preliminary Official Statement as 

amended to delete preliminary language and reflect the final terms of the Series 2020 Bonds (as 

amended and supplemented prior to the Closing with such changes as shall be approved by the 

County Mayor, or County Mayor's designee), is herein referred to as the "Official Statement." 

The Underwriters agree to make a bona fide public offering of the Series 2020 Bonds, 

solely pursuant to the Official Statement, at prices not in excess of the initial offering prices or 

yields not lower than the yields set forth in the Official Statement, reserving, however, the right 

to change such initial offering prices or yields after the initial public offering as the Senior 

Manager shall deem necessary in connection with the marketing of the Series 2020 Bonds and to 

offer and sell the Series 2020 Bonds to certain dealers (including dealers depositing the Series 

2020 Bonds into investment trusts) at concessions to be determined by the Senior Manager.  The 

Underwriters also reserve the right to overallot or effect transactions that stabilize or maintain the 

market prices of the Series 2020 Bonds at levels above that which might otherwise prevail in the 

open market and to discontinue such stabilizing, if commenced, at any time. 

(b) The Series 2020 Bonds shall be issued pursuant to (i) the Home Rule 

Amendment and Charter of Miami-Dade County, Florida, as amended, Chapters 125 and 166, 

Florida Statutes, as amended, the Code of Miami-Dade County, Florida, as amended, and other 

applicable provisions of law (collectively, the “Act”), (ii) the Amended and Restated Trust 

Agreement dated as of December 15, 2002 (the “Trust Agreement”) by and among the County, 

The Bank of New York Mellon (successor in interest to JPMorgan Chase Bank), as trustee (the 

“Trustee”), and U.S. Bank National Association (successor in interest to Wachovia Bank, 

National Association), as co-trustee (the “Co-Trustee”), and (iii) Resolution No. R-___-20 (the 

“Series 2020 Resolution”) adopted by the Board of County Commissioners of Miami-Dade 

County, Florida (the “Board”) on _______, 2020 approving the issuance of the Series 2020 

Bonds.  The Underwriters, through the Senior Manager, have delivered to the County a 

disclosure letter containing the information required by Section 218.385, Florida Statutes, which 

letter is attached as Schedule II. 
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(c) The Series 2020 Bonds are being issued for the purposes of (a) refunding 

and redeeming a portion of the outstanding Miami-Dade County, Florida Aviation Revenue Bonds, 

Series 2010A, Series 2010B, Series 2012A and Series 2012B [add any additional series as 

applicable] (collectively, the “Refunded Bonds”), and (b) paying certain costs of issuance 

relating to the Series 2020 Bonds.   

(d) The County authorizes the Underwriters to use and distribute copies of the 

Official Statement and a copy of the Trust Agreement in connection with the public offering and 

sale of the Series 2020 Bonds. 

(e) The County consents to and ratifies the use by the Underwriters of the 

Preliminary Official Statement and a copy of the Trust Agreement for the purposes of marketing 

the Series 2020 Bonds in connection with the original public offer, sale and distribution of the 

Series 2020 Bonds by the Underwriters. The County hereby represents and warrants that the 

Preliminary Official Statement was deemed final by the County as of its date, except for the 

omission of such information which is dependent upon the final pricing of the Series 2019 Bonds 

for completion, all as permitted to be excluded by Section (b)(1) of Rule 15c2-12 under the 

Securities Exchange Act of 1934. The Preliminary Official Statement and/or the Official 

Statement may be delivered in printed and/or electronic form to the extent permitted by 

applicable rules of the Municipal Securities Rulemaking Board (the "MSRB") and as may be 

agreed by the County and the Senior Manager.  The County hereby agrees to provide an 

electronic copy of the Official Statement to the Underwriters.  

(f) The Official Statement shall be provided for distribution, at the expense of 

the County, in such quantity as may be requested by the Underwriters no later than the earlier of 

(i) seven (7) business days after the date of this Bond Purchase Agreement or (ii) one (1) 

business day prior to the Closing Date, in order to permit the Underwriters to comply with Rule 

15c2-12 of the Securities and Exchange Commission (“SEC”) and the applicable rules of the 

MSRB, with respect to distribution of the Official Statement. The County shall prepare the 

Official Statement, including any amendments thereto, in word-searchable PDF format as 

described in the MSRB’s Rule G-32 and shall provide the electronic copy of the word-searchable 

PDF format of the Official Statement to the Underwriters no later than one (1) business day prior 

to the Closing Date to enable the Underwriters to comply with MSRB Rule G-32. 

(g) In order to assist the Underwriters in complying with Rule 15c2-12 

promulgated under the Securities Exchange Act of 1934, as amended (the “Rule”), the County 

will undertake pursuant to the continuing disclosure commitment included in the Series 2020 

Resolution to provide annual financial information and notices of occurrence of specified events. 

2. Events Requiring Disclosure.  If, after the date of this Bond Purchase Agreement 

and prior to the End of the Underwriting Period (as defined in Section 5(x)(i) below), any event 

shall occur which would cause the Official Statement, as then supplemented or amended, to 

contain any untrue statement of a material fact or to omit to state a material fact necessary to 

make the statements therein, in light of the circumstances under which they were made, not 

misleading, the County shall notify the Underwriters thereof, and, if in the reasonable opinion of 

Disclosure Counsel, such event requires the preparation and publication of a supplement or 

amendment to the Official Statement, the County will at its own expense forthwith prepare and 
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furnish to the Underwriters a sufficient number of copies of an amendment of or supplement to 

the Official Statement (in form and substance satisfactory to the Underwriters) which will 

supplement or amend the Official Statement so that it will not contain an untrue statement of a 

material fact or omit to state a material fact necessary in order to make the statements therein, in 

light of the circumstances existing at such time, not misleading.   

3. Good Faith Deposit.  In connection with the execution of this Bond Purchase 

Agreement, the Senior Manager, on behalf of the Underwriters, has delivered to the County a 

wire transfer credited to the order of the County in immediately available federal funds in the 

aggregate amount of _________ Dollars ($________) (the "Good Faith Deposit"), which is 

being delivered to the County on account of the purchase price of the Series 2020 Bonds and as 

security for the performance by the Underwriters of their obligation to accept and to pay for the 

Series 2020 Bonds.  If the County does not accept this offer, the Good Faith Deposit shall be 

immediately returned to the Senior Manager by wire transfer credited to the order of the Senior 

Manager in the amount of the Good Faith Deposit, in federal funds to the Senior Manager.  In the 

event the Closing takes place, the amount of the Good Faith Deposit shall be credited against the 

purchase price of the Series 2020 Bonds pursuant to Section 4.  In the event of the County's 

failure to deliver the Series 2020 Bonds at the Closing, or if the County shall be unable at or 

prior to the Closing to satisfy the conditions to the obligations of the Underwriters contained in 

this Bond Purchase Agreement (unless such conditions are waived by the Senior Manager), or if 

the obligations of the Underwriters shall be terminated for any reason permitted by this Bond 

Purchase Agreement, the County shall immediately wire to the Senior Manager in federal funds 

the Good Faith Deposit without interest, and such wire shall constitute a full release and 

discharge of all claims by the Underwriters against the County arising out of the transactions 

contemplated by this Bond Purchase Agreement.  In the event that the Underwriters fail other 

than for a reason permitted under this Bond Purchase Agreement to accept and pay for the Series 

2020 Bonds upon their tender by the County at the Closing, the amount of the Good Faith 

Deposit shall be retained by the County and such retention shall represent full liquidated 

damages and not a penalty, for such failure and for any and all defaults on the part of the 

Underwriters and the retention of such funds shall constitute a full release and discharge of all 

claims, rights and damages for such failure and for any and all such defaults.  It is understood by 

both the County and the Underwriters that actual damages in the circumstances as described in 

the preceding sentence may be difficult or impossible to compute; therefore, the funds 

represented by the Good Faith Deposit are a reasonable estimate of the liquidated damages in 

this type of situation. 

4. Closing.  The Closing will occur before 1:00 p.m., Eastern Daylight Time, on 

_________, 2020 or at such other time or on such earlier or later date as shall have been 

mutually agreed upon by the County and the Senior Manager.  Prior to the Closing, the County 

shall deliver the Series 2020 Bonds in definitive form to the Underwriters, through the facilities 

of The Depository Trust Company ("DTC") utilizing the DTC Fast system of registration, 

bearing CUSIP numbers and duly executed and authenticated.  The County has provided DTC 

with its blanket issuer letter of representations.  The Senior Manager, on behalf of the 

Underwriters, will accept such delivery and pay the purchase price of the Series 2020 Bonds less 

the amount of the Good Faith Deposit and/or, at the written direction of the County, to the 

Trustee, by delivering to the County a wire transfer credited to the order of the County in 

immediately available federal funds.  Payment for and delivery of the Series 2020 Bonds shall be 
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made at such place as the County may designate in writing pursuant to the Series 2020 

Resolution and the Trust Agreement.  Such payment and delivery is called the "Closing" and the 

date of the Closing is called the "Closing Date." 

5. Representations, Warranties, and Covenants of the County. The County, by its 

acceptance of this Bond Purchase Agreement, represents, warrants and covenants to each of the 

Underwriters as of the date of this Bond Purchase Agreement that: 

(a) The County is, and will be on the Closing Date, a political subdivision of 

the State of Florida (the "State") duly created and validly existing under the Constitution and 

laws of the State; 

(b) The Board has full legal right, power and authority to: (i) adopt the Series 

2020 Resolution; (ii) execute and deliver this Bond Purchase Agreement, the Trust Agreement 

and the Airline Use Agreements between the County and the airlines specified therein (the 

“AUA”) and deliver the Official Statement; (iii) issue, sell, execute and deliver the Series 2020 

Bonds to the Underwriters, as provided in this Bond Purchase Agreement; (iv) secure the Series 

2020 Bonds in the manner contemplated by the Trust Agreement and the Series 2020 Resolution; 

and (v) carry out and consummate all other transactions contemplated by the preceding 

documents and instruments; provided, however, that no representation is made by the County 

concerning compliance with the federal securities laws or the state securities or Blue Sky laws or 

the legality of the Series 2020 Bonds for investment under the laws of the various states; 

(c) The Board has duly adopted the Series 2020 Resolution and has duly 

authorized or ratified: (i) the execution, delivery and performance of this Bond Purchase 

Agreement, the Trust Agreement, the AUA and the Escrow Deposit Agreement, and the 

issuance, sale, execution and delivery of the Series 2020 Bonds; (ii) the delivery and distribution 

of the Preliminary Official Statement and the use, distribution and delivery of the Official 

Statement; and (iii) the taking of any and all such action as may be required on the part of the 

County to carry out, give effect to and consummate the transactions contemplated by the 

preceding documents and instruments; provided, however, that no representation is made by the 

County concerning compliance with the federal securities laws or securities or Blue Sky laws or 

the legality of the Series 2020 Bonds for investment under the laws of the various states; 

(d) This Bond Purchase Agreement and the Escrow Deposit Agreement, when 

executed and delivered by the parties, will, and the Series 2020 Resolution, the Trust Agreement 

and the AUA do, constitute the legal, valid and binding obligations of the County enforceable in 

accordance with their respective terms, except as enforcement may be limited by bankruptcy, 

insolvency, moratorium or other laws affecting creditors' rights generally or subject to the 

exercise of the State's police power and to judicial discretion in appropriate cases, and the Trust 

Agreement and the AUA to be delivered (or the form thereof provided) at Closing to the 

Underwriters will be true and correct copies of the originals, are currently in full force and effect 

and have not been further amended or supplemented; 

(e) The County has complied, or will at Closing be in compliance, in all 

material respects with the Series 2020 Resolution, the Trust Agreement and the AUA; 
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(f) When paid for by the Underwriters at Closing in accordance with the 

provisions of this Bond Purchase Agreement, and when authenticated by the Trustee, the Series 

2020 Bonds will be duly authorized, executed, issued and delivered and will constitute legal, 

valid and binding obligations of the County enforceable in accordance with their terms and the 

terms of the Series 2020 Resolution and the Trust Agreement, except as may be limited by 

bankruptcy, insolvency, moratorium or other laws affecting creditors' rights generally or subject 

to the exercise of the State's police power and to judicial discretion in appropriate cases; 

(g) The Trust Agreement creates a valid pledge of and lien on the Net 

Revenues of Port Authority Properties to the extent set forth in the Trust Agreement and the 

Series 2020 Resolution, on a parity basis with certain Bonds Outstanding and any future aviation 

revenue bonds under the Trust Agreement; 

(h) At Closing, all approvals, consents and orders of and filings with any 

governmental authority or agency which would constitute a condition precedent to the issuance 

of the Series 2020 Bonds or the execution and delivery of or the performance by the County of 

its obligations under this Bond Purchase Agreement, the AUA, the Trust Agreement, the Series 

2020 Bonds or the Series 2020 Resolution will have been obtained or made and any consents, 

approvals and orders so received or filings so made will be in full force and effect; provided, 

however, that no representation is made by the County concerning compliance with the federal 

securities laws or the securities or Blue Sky laws of the various states or the legality of the Series 

2020 Bonds for investment under the laws of the various states; 

(i) Except as may be described in the Official Statement, the County is not in 

breach of or in default under any applicable law or administrative regulation of the State or the 

United States of America relating to the County (as defined in the Official Statement), or any 

applicable judgment or decree or any trust agreement, loan agreement, bond, note, resolution, 

ordinance, agreement or other instrument to which the County is a party or is otherwise subject, 

the consequence of which or the correction of which would materially and adversely affect the 

operations of Port Authority Properties; and the execution and delivery of this Bond Purchase 

Agreement, the Series 2020 Bonds, the AUA, the Escrow Deposit Agreement, and the adoption 

of the Series 2020 Resolution and compliance with the provisions of each of such agreements or 

instruments do not and will not conflict with or constitute a breach or violation of or default 

under any applicable law or administrative regulation of the State or the United States of 

America or any applicable judgment or decree or any trust agreement, loan agreement, bond, 

note, resolution, ordinance, agreement or other instrument to which the County is a party or is 

otherwise subject; 

(j) Except as may be disclosed in the Official Statement, the adoption by the 

Board and performance by the County of the Series 2020 Resolution and the authorization, 

execution, delivery and performance of its obligations under this Bond Purchase Agreement, the 

Trust Agreement, the AUA, the Series 2020 Bonds, the Escrow Deposit Agreement, and any 

other agreement or instrument to which the County is a party, used or contemplated for use in 

consummation of the transactions contemplated by this Bond Purchase Agreement or by the 

Official Statement, and, to the best of the County's knowledge, compliance with the provisions of 

each such instrument, do not and will not conflict with, or constitute or result in: (i) a violation of 

the Constitution of the State, or any existing law, administrative regulation, rule, decree or order, 
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state or federal, or the Charter or the Code of Miami-Dade County, Florida, as amended; or (ii) a 

breach of or default under a material provision of any agreement, indenture, mortgage, lease, 

note or other instrument to which the County, or its properties or any of the officers of the 

County as such is subject; or (iii) the creation or imposition of any prohibited lien, charge or 

encumbrance of any nature whatsoever upon any of the revenues, credit, property or assets of the 

County under the terms of the Constitution of the State or any law, instrument or agreement; 

(k) The financial statements and other historical financial and statistical 

information contained in the Official Statement fairly represent the financial position and results 

of operations of the Aviation Department as of the dates and for the periods set forth in such 

financial statements and statistical information in accordance with generally accepted accounting 

principles applied consistently; 

(l) Except as otherwise described in the Official Statement, there has not been 

any material adverse change since September 30, 2018 in the results of operations or financial 

condition of the Aviation Department or in the physical condition of the Port Authority 

Properties, other than changes in the ordinary course of business or in the normal operation of 

the Port Authority Properties; 

(m) Between the time of the execution of this Bond Purchase Agreement by 

the County and the Closing, the County will not execute or issue any bonds or notes secured by 

Net Revenues of Port Authority Properties superior to or on a parity with the Series 2020 Bonds 

or the Bonds Outstanding, without the written consent of the Senior Manager; 

(n) The County will furnish such information, execute such instruments and 

take such other action in cooperation with the Underwriters at the Underwriters' expense as the 

Senior Manager may reasonably request to qualify the Series 2020 Bonds for offer and sale and 

to determine the eligibility of the Series 2020 Bonds for investment under the Blue Sky or other 

securities laws and regulations of such states and other jurisdictions of the United States of 

America as the Senior Manager may designate, provided that the County shall not be required to 

file a general consent to service of process or qualify to do business in any jurisdiction or 

become subject to service of process in any jurisdiction in which the County is not now subject 

to such service. It is understood that the County is not responsible for compliance with or the 

consequences of failure to comply with applicable Blue Sky or other state securities laws and 

regulations or the legality of the Series 2020 Bonds for investment under the laws of the various 

states; 

(o) To the best of the County's knowledge and belief, other than as described 

in the Official Statement, there is no claim, action, suit, proceeding, inquiry or investigation, at 

law or in equity, or before or by any court, public board or body pending, or, to the best 

knowledge of the County, threatened against or affecting the County: (i) to restrain or enjoin the 

issuance or delivery of any of the Series 2020 Bonds or the collection of the Net Revenues; (ii) in 

any way contesting or affecting: (1) the authority for the issuance of the Series 2020 Bonds; (2) 

the validity or enforceability of the Series 2020 Bonds, the Trust Agreement, this Bond Purchase 

Agreement, the Series 2020 Resolution, the Escrow Deposit Agreement, and the AUA; or (3) the 

power of the Board to adopt the Series 2020 Resolution and to execute and deliver the Series 

2020 Bonds, the Trust Agreement, this Bond Purchase Agreement, the Escrow Deposit 
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Agreement and the AUA, and to consummate the transactions relating to the County 

contemplated by the Series 2020 Resolution, the Trust Agreement and this Bond Purchase 

Agreement; (iii) in any way contesting the existence or powers of the County or the Board or the 

title to office of any member of the Board; or (iv) in any way contesting the completeness, 

accuracy or fairness of the Official Statement; 

(p) The County will not knowingly take or omit to take any action, which 

action or omission would adversely affect the exclusion from gross income for federal income 

tax purposes of the interest on the Series 2020A Bonds under the Internal Revenue Code of 

1986, as amended; 

(q) To the best of the County's knowledge, since December 31, 1975, the 

County has not been in default in the payment of principal or interest on any direct County 

indebtedness or other obligations in the nature of direct County indebtedness which it has issued, 

assumed or guaranteed as to payment of principal or interest, and other than the Trust 

Agreement, the County has not entered into any contract or arrangement of any kind which 

might give rise to any lien or encumbrances on the revenues of the Port Authority Properties or 

other assets, properties, funds or interests, if any, pledged pursuant to the Trust Agreement or the 

Series 2020 Resolution, other than as described in the Official Statement; 

(r) Any certificate signed by any official of the County and delivered to the 

Underwriters in connection with the issuance, sale and delivery of the Series 2020 Bonds shall be 

deemed to be a representation and warranty by the County to each of the Underwriters as to the 

statements made in such certificate; 

(s) The description of the Series 2020 Bonds in the Official Statement 

conforms in all material respects to the Series 2020 Bonds; 

(t) The County will apply the proceeds of the Series 2020 Bonds in 

accordance with the Series 2020 Resolution and the Trust Agreement and as contemplated by the 

Official Statement; 

(u) Neither the County nor anyone authorized to act on its behalf, directly or 

indirectly, has offered the Series 2020 Bonds for sale to, or solicited any offer to buy the Series 

2020 Bonds from, anyone other than the Underwriters; 

(v) All proceedings of the Board relating to the adoption of the Series 2020 

Resolution, the approval of the Trust Agreement, this Bond Purchase Agreement, the Escrow 

Deposit Agreement, and the Official Statement, and the approval and authorization of the 

issuance and sale of the Series 2020 Bonds were, or will be prior to Closing, conducted at duly 

convened meetings of the Board with respect to which all required notices were duly given to the 

public at which quorums were at all material times present and no authority or proceeding for the 

issuance of the Series 2020 Bonds has been or will be repealed, rescinded, or revoked; 

(w) The County acknowledges and agrees that (i) the primary role of the 

Underwriters, as underwriters, is to purchase securities, for resale to investors, in an arm's-length 

commercial transaction between the County and the Underwriters, (ii) in connection therewith 

and with the discussions, undertakings and procedures leading up to the consummation of such 
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transaction, the Underwriters are and have been acting solely as principals and are not acting as 

the agents, municipal advisors, financial advisors or fiduciaries to the County, (iii) the 

Underwriters have not assumed an agency, advisory or fiduciary responsibility in favor of the 

County with respect to the offering contemplated hereby or the discussions, undertakings and 

procedures leading thereto (irrespective of whether the Underwriters have provided other 

services or are currently providing other services to the County on other matters) and the 

Underwriters have no obligation to the County with respect to the offering contemplated hereby 

except the obligations expressly set forth in this Bond Purchase Agreement, (iv) the County has 

consulted with its own legal, financial and/or municipal, accounting, tax and other advisors to the 

extent it has deemed appropriate, and (v) the Underwriters have financial and other interests that 

differ from those of the County; 

(x) (i) For the purposes of this Bond Purchase Agreement, the term "End 

of the Underwriting Period" shall mean the later of (1) the Closing, or (2) upon notice as 

described in subsection (aa) below, the time at which the Underwriters do not retain an unsold 

balance of the Series 2020 Bonds for sale to the public; 

(ii) The Preliminary Official Statement and the Official Statement and 

any amendments or supplements to each (including any financial and statistical data included in 

each) will at all times prior to and including the Closing Date and prior to the End of the 

Underwriting Period be true, correct and complete in all material respects and will not contain 

any untrue statement of a material fact or omit to state any material fact necessary in order to 

make the statements made therein, in light of the circumstances in which they were made, not 

misleading, subject to omissions permitted from the Preliminary Official Statement as provided 

in the Rule; 

(y) Prior to the execution of this Bond Purchase Agreement, the County 

delivered to the Underwriters copies of the Preliminary Official Statement which the County 

deemed final for purposes of the Rule as of the date of the Preliminary Official Statement, except 

for the omission of no more than the following information which is permitted to be omitted 

therefrom in accordance with paragraph (b)(1) of the Rule: the offering price(s), interest rate(s), 

selling compensation, aggregate principal amount, principal amount per maturity, delivery date, 

ratings, insurers and other terms of the Series 2020 Bonds depending on such matters; 

(z) If the Official Statement is supplemented or amended pursuant to Section 

2 of this Bond Purchase Agreement, or otherwise by the County, at the time of each supplement 

or amendment to the Official Statement and (unless subsequently again supplemented or 

amended pursuant to Section 2 of this Bond Purchase Agreement) at all times prior to the End of 

the Underwriting Period, the Official Statement as so supplemented or amended will not contain 

any untrue statement of a material fact or omit to state a material fact necessary in order to make 

the statements contained therein, in the light of the circumstances under which they were made, 

not misleading;  

(aa) Unless otherwise notified in writing by the Underwriters on or prior to the 

Closing Date, the End of the Underwriting Period for the Series 2020 Bonds for all purposes of 

Section 2 above and Section 5(x)(i) above, is the Closing Date.  In the event such notice is given 

in writing by the Underwriters, the Underwriters agree to notify the County in writing following 
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the occurrence of the End of the Underwriting Period for the Series 2020 Bonds, provided that 

such period shall not extend beyond twenty-five (25) days following the Closing Date; 

(bb) The County will comply with the continuing disclosure commitment set 

out in the Series 2020 Resolution including providing: (i) certain annual financial information 

and operating data (the "Annual Information") for the period specified in the Series 2020 

Resolution; (ii) timely notice of the occurrence of certain events with respect to the Series 2020 

Bonds; and (iii) timely notice of the County's inability to provide the Annual Information on or 

before the date specified in the Series 2020 Resolution;  

(cc) Except as described in the Official Statement, the County has complied in 

all material respects with any and all continuing disclosure commitments heretofore made by the 

County for the past five Fiscal Years and will comply in the future; and 

(dd)  The title to the Port Authority Properties is vested in the County and will 

be vested in the County at Closing; 

6. Conditions of Closing.  The Underwriters have entered into this Bond Purchase 

Agreement in reliance on the representations, warranties and covenants of the County. The 

obligations of the Underwriters shall be subject to the performance by the County of its 

obligations to be performed at or prior to Closing, to the accuracy of and compliance with the 

representations, warranties and covenants of the County, in each such case as of the time of 

delivery of this Bond Purchase Agreement and as of Closing, and are also subject, in the 

discretion of the Senior Manager, to the following further conditions: 

(a) At Closing: (i) the Series 2020 Resolution and the Trust Agreement shall 

be in full force and effect and shall not have been repealed or amended in any material way since 

the date of this Bond Purchase Agreement unless agreed to by the Senior Manager; (ii) this Bond 

Purchase Agreement and the AUA shall be in full force and effect and shall not have been 

amended, modified or supplemented, except as may have been agreed to in writing by the Senior 

Manager and the County; (iii) the County shall have taken all action and performed all of its 

obligations as shall, in the opinions of Greenberg Traurig, P.A., Miami, Florida, and Edwards & 

Feanny, P.A., Miami, Florida (collectively, "Bond Counsel") and Hunton Andrews Kurth LLP, 

Miami, Florida and DiFalco & Fernandez LLLP, Miami, Florida (collectively, "Disclosure 

Counsel") or Liebler, Gonzalez & Portuondo, Miami, Florida ("Counsel to the Underwriters"), be 

necessary in connection with the transaction contemplated by the Trust Agreement, the Series 

2020 Resolution, the Series 2020 Bonds and this Bond Purchase Agreement; (iv) the Series 2020 

Bonds shall have been duly authorized, executed and delivered; and (v) the Official Statement 

shall not have been amended, modified or supplemented, except as provided in Section 2 of this 

Bond Purchase Agreement. 

(b) At or prior to the Closing Date, the Underwriters shall have received the 

following: 

(i) The opinion of the Office of the Miami-Dade County Attorney, 

dated the Closing Date, substantially in the form attached as Exhibit "A" to this Bond Purchase 

Agreement; 
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(ii) The final approving opinions of Bond Counsel, dated the Closing 

Date, in substantially the form attached to the Official Statement as Appendix D; 

(iii) The opinion of Counsel to the Underwriters covering such matters 

as the Senior Manager may reasonably request; 

(iv) The supplemental opinions of Bond Counsel, dated the Closing 

Date, substantially in the form attached as Exhibit "B" to this Bond Purchase Agreement, and 

their defeasance opinion with respect to the Refunded Bonds, and a reliance letter, addressed to 

the Underwriters, dated the Closing Date, with respect to such opinion; and 

(v) A reliance letter, addressed to the Underwriters, dated the Closing 

Date, with respect to the opinions of Disclosure Counsel, which opinions of Disclosure Counsel 

shall be substantially in the form attached to the Official Statement as Appendix E. 

(c) At Closing, the Underwriters shall receive a certificate, dated the Closing 

Date, signed by the County Mayor, a Deputy Clerk of the County and the Aviation Director, to 

the effect that, to the best of their knowledge, information and belief: (i) the representations and 

warranties of the County contained in this Bond Purchase Agreement are true and correct in all 

material respects as of the Closing Date as if made on the Closing Date; (ii) the County has 

performed all obligations to be performed under this Bond Purchase Agreement as of the Closing 

Date; and (iii) the County has complied in all material respects with any and all continuing 

disclosure commitments heretofore made by the County for the past five Fiscal Years.   

(d) At Closing, the Underwriters shall receive copies of the Trust Agreement 

and the Series 2020 Resolution, certified by the Ex-Officio Clerk or Deputy Clerk of the Board 

as a true and correct copy of the original, as currently in full force and effect and as not having 

been otherwise amended since their adoption, except as provided in this Bond Purchase 

Agreement;  

(e) At Closing, the Underwriters shall receive a copy of the form of the AUA 

certified by the County; 

(f) At Closing, the Underwriters shall receive letters from S&P Global 

Ratings, a business unit of Standard & Poor's Financial Services LLC ("S&P"), Kroll Bond 

Rating Agency, Inc. (“KBRA”) and Fitch Ratings ("Fitch") confirming the underlying ratings on 

the Series 2020 Bonds of "A" (stable outlook), "AA-" (stable outlook) and "A" (stable outlook), 

respectively.  All such ratings are in effect on the Closing Date and there shall have not occurred 

or any public notice shall have been given of any intended review, downgrading, suspension, 

withdrawal or negative change in credit watch status by S&P, KBRA or Fitch to the Series 2020 

Bonds; 

(g) At Closing, the Underwriters shall receive certifications from the Trustee 

and Co-Trustee, as the case may be, dated the Closing Date and addressed to the Underwriters, 

Bond Counsel and the County to the effect that: (i) the Trustee and Co-Trustee are each a 

banking corporation, duly organized and validly existing under the laws of the United States of 

America or the state of their incorporation and authorized to do business in the State, as the case 

may be; (ii) the Trustee and Co-Trustee each have duly accepted their duties under the Trust 
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Agreement and Series 2020 Resolution; and (iii) the Trustee and Co-Trustee have taken all 

necessary corporate action required to act in their respective roles as Trustee and Co-Trustee 

under the Trust Agreement and the Series 2020 Resolution and to perform their duties under 

such documents; 

(h) At Closing, the Underwriters shall receive a copy of the audited financial 

statements of the Miami-Dade County Aviation Department as of and for the years ended 

September 30, 2017 and September 30, 2018 and the Reports of Independent Auditors thereon of 

KPMG LLP; 

(i) At Closing, the Underwriters shall receive an executed copy of a 

verification report of the Verification Agent as to the adequacy of the amounts placed in the 

escrow accounts pursuant to the Escrow Deposit Agreement to pay all amounts in connection 

with the refunding of the Refunded Bonds. 

(j) At Closing, the Underwriters shall receive such additional legal opinions, 

certificates (including such certificates as may be required by regulations of the Internal Revenue 

Service in order to establish the exclusion from gross income, for federal income tax purposes, of 

the interest on the Series 2020A Bonds, which certificates shall be satisfactory in form and 

substance to Bond Counsel) and other evidence as the Senior Manager, Bond Counsel, or 

Counsel to the Underwriters may reasonably deem necessary, provided such additional legal 

opinions, certificates and other evidence are requested by the Senior Manager at least one (1) 

business day before Closing. 

(k) At Closing, the Underwriters shall receive two (2) copies of the Official 

Statement; and 

(l) Within a reasonable period after Closing, the Underwriters shall receive 

two (2) transcripts of the proceedings (hard copy or CD) relating to the authorization and 

issuance of the Series 2020 Bonds that shall include certified or executed copies of the Trust 

Agreement, the Series 2020 Resolution and this Bond Purchase Agreement. 

The foregoing opinions, certificates and other evidence shall be in form and 

substance reasonably satisfactory to the Senior Manager, including but not limited to, any 

certifications contained in any omnibus certificate delivered by the County in connection with 

the Closing. 

If the County shall be unable to satisfy the conditions to the obligations of the 

Underwriters contained in this Bond Purchase Agreement, or if the obligations of the 

Underwriters shall be terminated for any reason permitted by this Bond Purchase Agreement, 

this Bond Purchase Agreement shall terminate and neither the Underwriters nor the County shall 

be under any further obligation or liability to the other, except as provided in Section 8 and 

except that the Good Faith Deposit shall be returned to the Senior Manager by the County as 

provided in Section 3. 

7. Termination of Bond Purchase Agreement.  The Senior Manager may terminate 

this Bond Purchase Agreement, in its absolute discretion, without liability, by written 
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notification to the County, if at any time subsequent to the date of this Bond Purchase Agreement 

and prior to the Closing: 

(a) The marketability of the Series 2020 Bonds, in the reasonable opinion of 

the Senior Manager, has been materially adversely affected by an amendment to the Constitution 

of the United States of America or by any legislation (other than any actions taken or proposed 

by either House of Congress on or prior to the date of this Bond Purchase Agreement): (i) 

enacted or adopted by the United States of America; (ii) recommended to the Congress or 

otherwise endorsed for passage, by press release, other form of notice or otherwise, by the 

President of the United States of America, the Chairman or ranking minority member of the 

Committee on Finance of the United States Senate or the Committee on Ways and Means of the 

United States House of Representatives, the Treasury Department of the United States of 

America or the Internal Revenue Service; or (iii) favorably reported out of the appropriate 

Committee for passage to either House of the Congress by any full Committee of such House to 

which such legislation has been referred for consideration, or by any decision of any court of the 

United States of America or by any order, rule or regulation (final, temporary or proposed) on 

behalf of the Treasury Department of the United States of America, the Internal Revenue Service 

or any other authority or regulatory body of the United States of America, or by a release or 

announcement or communication issued or sent by the Treasury Department or the Internal 

Revenue Service of the United States of America, or any comparable legislative, judicial or 

administrative development adversely affecting the federal tax status of the County, its property 

or income, obligations of the general character of the Series 2020A Bonds, or any tax exemption 

of the Series 2020A Bonds; or 

(b) Any legislation, rule, or regulation shall be introduced in, or be enacted or 

adopted by any department or agency in the State, or a decision by any court of competent 

jurisdiction within the State shall be rendered which, in the reasonable opinion of the Senior 

Manager, materially adversely affects the market for the Series 2020 Bonds or the sale, at the 

contemplated offering prices, by the Underwriters of the Series 2020 Bonds to be purchased by 

them; or 

(c) Any amendment or supplement to the Official Statement, is proposed by 

the County or deemed necessary by Bond Counsel or Disclosure Counsel which, in the 

reasonable opinion of the Senior Manager (upon due inquiry by the Senior Manager and the 

County's Financial Advisor as to the effect such amendment or supplement has on the market 

price of the Series 2020 Bonds or their sale at the prices stated in this Bond Purchase 

Agreement), materially adversely affects the market for the Series 2020 Bonds or the sale, at the 

prices stated in this Bond Purchase Agreement, by the Underwriters of the Series 2020 Bonds 

and the County's Financial Advisor concurs in such conclusion, such concurrence not to be 

unreasonably withheld, conditioned or delayed; or 

(d) Legislation shall be enacted or adopted, or any action shall be taken by, or 

on behalf of, the United States Securities and Exchange Commission (the “Commission”) which, 

in the reasonable opinion of Counsel to the Underwriters, has the effect of requiring the 

contemplated distribution of the Series 2020 Bonds to be registered under the Securities Act of 

1933, as amended, or the Trust Agreement to be qualified under the Trust Indenture Act of 1939, 
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as amended, or any laws analogous thereto relating to governmental bodies, and compliance 

therewith cannot be accomplished prior to the Closing; or 

(e) Legislation shall be introduced by amendment or otherwise in or be 

enacted by, the House of Representatives or the Senate of the Congress of the United States of 

America, or a decision by a Court of the United States of America shall be rendered, or a stop 

order, ruling, release, regulation, official statement or no-action letter by or on behalf of the 

Commission or any other governmental agency having jurisdiction of the subject matter of the 

Series 2020 Bonds shall have been proposed, issued or made (which is beyond the control of the 

Senior Manager or the County to prevent or avoid) to the effect that the issuance, offering or sale 

of the Series 2020 Bonds, including all the underlying obligations as contemplated by this Bond 

Purchase Agreement or by the Official Statement, or any document relating to the issuance, 

offering or sale of the Series 2020 Bonds is or would be in violation of any of the federal 

securities laws at Closing, including the Securities Act of 1933, as amended and then in effect, 

the Securities Exchange Act of 1934, as amended and then in effect, or the Trust Indenture Act 

of 1939, as amended and then in effect, or with the purpose or effect of otherwise prohibiting the 

offering and sale of obligations of the general character of the Series 2020 Bonds, as 

contemplated by this Bond Purchase Agreement; or 

(f) There shall have occurred, after the signing of this Bond Purchase 

Agreement, either a financial crisis or a default with respect to any debt obligation of the County, 

or proceedings under the federal or State bankruptcy laws shall have been instituted by the 

County, in either case the effect of which, in the reasonable judgment of the Senior Manager, is 

such as to materially and adversely affect (i) the market price or the sale at the offering prices as 

stated in this Bond Purchase Agreement, by the Underwriters of the Series 2020 Bonds, or 

(ii) the ability of the Underwriters to enforce contracts for the sale of the Series 2020 Bonds; or 

(g) A general banking moratorium shall have been declared by the United 

States of America, New York or State authorities, which in the reasonable opinion of the Senior 

Manager, materially adversely affects the market price for the Series 2020 Bonds or the sale, at 

the contemplated offering prices, by the Underwriters of the Series 2020 Bonds; or 

(h) Any national securities exchange, or any governmental authority, shall 

impose, as to the Series 2020 Bonds or any obligation of the general character of the Series 2020 

Bonds, any material restrictions not now in force, or increase materially those now in force, with 

respect to the extension of credit by, or the charge to the net capital requirements of the 

Underwriters, or the establishment of material restrictions upon trading of securities, including 

limited or minimum prices, by any governmental authority or by any national securities 

exchange; or 

(i) Legal action shall have been filed against the County from which an 

adverse ruling would materially adversely affect the transactions contemplated by this Bond 

Purchase Agreement, the Series 2020 Resolution or by the Official Statement or the validity of 

the Series 2020 Bonds, the Trust Agreement or this Bond Purchase Agreement; provided, 

however, that as to any such litigation, the County may request and the Senior Manager may 

accept an opinion by Bond Counsel, or of other counsel acceptable to the Senior Manager, that in 
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such counsel's opinion the issues raised by any such litigation or proceeding are without 

substance or that the contentions of any plaintiffs are without merit; or 

(j) Trading in any securities of the County shall have been suspended on any 

national securities exchange; or any proceeding shall be pending or threatened by the 

Commission against the County; or a general suspension of trading in securities on the New 

York Stock Exchange or the American Stock Exchange or other national securities exchange 

shall have occurred, the effect of which, in the reasonable opinion of the Senior Manager (upon 

due inquiry by the Senior Manager and the County's Financial Advisor as to the effect such 

information or event has on the market price of the Series 2020 Bonds or their sale at the prices 

stated in this Bond Purchase Agreement) materially adversely affects the market price for the 

Series 2020 Bonds or their sale, at the prices stated in this Bond Purchase Agreement and the 

County's Financial Advisor concurs in such conclusion, such concurrence not to be unreasonably 

withheld, conditioned or delayed; or 

(k) Any information shall have become known or an event shall have 

occurred which, in the Senior Manager's reasonable opinion, makes untrue, incorrect or 

misleading in any material respect any statement or information contained in the Official 

Statement, as that information has been supplemented or amended, or causes the Official 

Statement, as so supplemented or amended, to contain an untrue, incorrect or misleading 

statement of a material fact or to omit to state a material fact required or necessary to be stated in 

the Official Statement in order to make the statements made in the Official Statement, in light of 

the circumstances under which they were made, not misleading and upon the receipt of notice of 

same by the County, (i) the County fails to promptly amend or supplement the Official Statement 

in a manner which is reasonably acceptable in form and content to the Senior Manager, or (ii) the 

County agrees to the proposed amendment, and such disclosed information or event in the 

reasonable opinion of the Senior Manager (upon due inquiry by the Senior Manager and the 

County's Financial Advisor as to the effect such information or event has on the market price of 

the Series 2020 Bonds or their sale at the prices stated in this Bond Purchase Agreement), 

materially adversely affects the market price for the Series 2020 Bonds or their sale, at the prices 

stated in this Bond Purchase Agreement and the County’s Financial Advisor concurs in such 

conclusion, such concurrence not to be unreasonably withheld, conditioned or delayed; or 

(l) There shall have occurred an outbreak or escalation of hostilities, 

declaration by the United States of a national emergency or war or other calamity or crisis after 

the execution of this Bond Purchase Agreement which, in the sole but reasonable opinion of the 

Senior Manager, would have a material adverse effect on the market price of the Series 2020 

Bonds or their sale at the prices stated in this Bond Purchase Agreement. 

8. Expenses. 

(a) The County agrees to pay all expenses incident to the performance of its 

obligations under this Bond Purchase Agreement, including, but not limited to: (i) the cost of the 

preparation, printing or other reproduction (for distribution prior to, on, or after the date of 

acceptance of this Bond Purchase Agreement) of copies of the Preliminary Official Statement 

and Official Statement; (ii) charges made by rating agencies for the rating of the Series 2020 

Bonds; (iii) the fees and disbursements of Bond Counsel, Disclosure Counsel, the Financial 
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Advisor and of any other experts or consultants retained by the County; (iv) the cost of any 

consent letters, statements or certificates delivered by the County's accountants or consultants; 

(v) certain costs of issuance of the Series 2020 Bonds; and (vi) out-of-pocket expenses of the 

County.  

(b) The Underwriters shall pay all expenses incident to the performance of 

their obligations under this Bond Purchase Agreement, including, but not limited to: (i) the cost 

of delivering the Series 2020 Bonds to the purchasers; (ii) the fees and disbursements of Counsel 

to the Underwriters; and (iii) all other expenses incurred by them or any of them in connection 

with their offering and distribution of the Series 2020 Bonds, including the preparation, printing 

and separate distribution, if any, of the Blue Sky Memoranda.  Certain expenses of the 

Underwriters may be included in the expense component of the Underwriters’ discount, provided 

that the type and amount of such expenses shall be included in the Disclosure Letter, the form of 

which is attached hereto as Schedule II. 

(c) Except as otherwise specifically set forth in this Bond Purchase 

Agreement, in the event either the County or the Underwriters shall have paid obligations of the 

other as set forth in this Section, appropriate reimbursements and adjustments shall be made. 

9. Truth in Bonding Statement.  The County is proposing to issue the Series 2020 

Bonds, the proceeds of which will be applied as described in Section 1(c) above.  The debt or 

obligation created by the Series 2020A Bonds is expected to be repaid over a period of 

approximately ___ years.  At a true interest cost (TIC) of ___%, the total interest paid over the 

life of the debt or obligation will be $_______.  The source of repayment or security for this 

proposal to issue the Series 2020A Bonds is exclusively limited to the Net Revenues.  

Authorizing the Series 2020A Bonds will result in an average of $________ of Net Revenues not 

being available to finance other projects of the Airport each year for approximately ___ years.  

We note that the Net Revenues were previously pledged to the bonds being refunded by the 

Series 2020A Bonds and that the issuance of the Series 2020A Bonds will produce a net present 

value debt service savings of $_________, although such savings will not be realized in an equal 

amount each year the Series 2020A Bonds are outstanding. 

The debt or obligation created by the Series 2020B Bonds is expected to be repaid over a 

period of approximately ___ years.  At a true interest cost (TIC) of ___%, the total interest paid 

over the life of the debt or obligation will be $_______.  The source of repayment or security for 

this proposal to issue the Series 2020B Bonds is exclusively limited to the Net Revenues.  

Authorizing the Series 2020B Bonds will result in an average of $________ of Net Revenues not 

being available to finance other projects of the Airport each year for approximately ___ years.  

We note that the Net Revenues were previously pledged to the bonds being refunded by the 

Series 2020B Bonds and that the issuance of the Series 2020B Bonds will produce a net present 

value debt service savings of $_________, although such savings will not be realized in an equal 

amount each year the Series 2020B Bonds are outstanding. 

The debt or obligation created by the Series 2020C Bonds is expected to be repaid over a 

period of approximately ___ years.  At a true interest cost (TIC) of ___%, the total interest paid 

over the life of the debt or obligation will be $_______.  The source of repayment or security for 

this proposal to issue the Series 2020C Bonds is exclusively limited to the Net Revenues.  



 17 

Authorizing the Series 2020C Bonds will result in an average of $________ of Net Revenues not 

being available to finance other projects of the Airport each year for approximately ___ years.  

We note that the Net Revenues were previously pledged to the bonds being refunded by the 

Series 2020C Bonds and that the issuance of the Series 2020C Bonds will produce a net present 

value debt service savings of $_________, although such savings will not be realized in an equal 

amount each year the Series 2020C Bonds are outstanding. 

10. Public Entity Crimes.  The Senior Manager hereby represents for itself, and based 

upon and in reliance upon the representations received by the Senior Manager from the other 

Underwriters, that each Underwriter, including its employees, officers, directors, executives, 

partners, shareholders or agents who are active in the management of the entity, have not been 

charged with and convicted of a public entities crime pursuant to Section 287.133, Florida 

Statutes. 

11. Miscellaneous. 

(a) All notices, demands and formal actions shall be in writing and mailed, 

faxed, or delivered to: 

The Underwriters: 

  Morgan Stanley & Co. LLC 

  2825 University Drive, Suite 400 

Coral Springs, Florida 33065 

Attention: J.W. Howard, Executive Director  

 

The County: 

Miami-Dade County 

Stephen P. Clark Center 

111 N.W. First Street  

Suite 2550 

Miami, Florida 33128-1995 

Attention: Deputy Mayor/ 

Finance Director 

Miami-Dade County Aviation Department 

Miami International Airport 

Terminal Building 

Concourse E, 5th Floor 

Miami, Florida 33159 

Attention: Aviation Director 

 (or such other addresses as may be designated in writing to the other party). 

(b) This Bond Purchase Agreement will inure to the benefit of and be binding 

upon the parties and their successors and assigns, and will not confer any rights upon any other 

person.  The terms "successors" and "assigns" shall not include any purchaser of any of the 

Series 2020 Bonds from the Underwriters merely because of such purchase. 

(c) All the representations, warranties, covenants and agreements of the 

County in this Bond Purchase Agreement shall remain operative and in full force and effect as if 

made on the date of this Bond Purchase Agreement and the Closing Date, regardless of (i) any 

investigation made by or on behalf of any of the Underwriters, or (ii) delivery of and any 

payment for the Series 2020 Bonds. 
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(d) The agreements contained in Sections 3 and 8 shall survive any 

termination of this Bond Purchase Agreement. 

(e) Section headings have been inserted in this Bond Purchase Agreement as a 

matter of convenience of reference only and it is agreed that such section headings are not a part 

of this Bond Purchase Agreement and will not be used in the interpretation of any provisions of 

this Bond Purchase Agreement. 

(f) If any provision of this Bond Purchase Agreement shall be held or deemed 

to be, or shall in fact be, invalid, inoperative or unenforceable as applied in any particular case in 

any jurisdiction or jurisdictions, or in all jurisdictions because it conflicts with any provisions of 

any constitution, statute, or rule of public policy, or for any other reasons, such circumstances 

shall not have the effect of rendering the provision in question invalid, inoperative or 

unenforceable in any other case or circumstances, or of rendering any other provision or 

provisions of this Bond Purchase Agreement invalid, inoperative or unenforceable to any extent 

whatever. 

(g) This Bond Purchase Agreement may be executed in several counterparts, 

each of which shall be regarded as an original and all of which shall constitute one and the same 

document. 

(h) This Bond Purchase Agreement shall be governed by and construed in 

accordance with the laws of the State of Florida. 

(i) This Bond Purchase Agreement shall become effective upon the execution 

by the appropriate County officials of the acceptance of this Bond Purchase Agreement by the 

County and shall be valid and enforceable at the time of such acceptance.  

(j) This Bond Purchase Agreement constitutes the entire agreement between 

the parties hereto with respect to the matters covered hereby and supersedes all prior agreements 

and understandings between the parties.  This Bond Purchase Agreement shall only be amended, 

supplemented or modified in a writing signed by both of the parties hereto. 

[Balance of page intentionally left blank.] 
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[Signature page for Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 

2020, Bond Purchase Agreement] 

 

 

SENIOR MANAGER, on behalf of the 

Underwriters: 

MORGAN STANLEY & CO. LLC  

 

By:        

Name: J.W. Howard 

Title: Executive Director  
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[Signature page for Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 

2020 Bond Purchase Agreement] 

 

 

Accepted on or before 5:00 p.m., Eastern Daylight Time, this ___ day of ______, 2020. 

 MIAMI-DADE COUNTY, FLORIDA 

 

 

 

      By: ________________________________ 

 Edward Marquez, Deputy Mayor/Finance 

Director 

 

Approved as to form and legal sufficiency: 

 

 

By:   

        Assistant County Attorney 



 Schedule I-1 

 

SCHEDULE I 

 

MIAMI-DADE COUNTY, FLORIDA 
 

Aviation Revenue Refunding Bonds 

Series 2020A [(_______)] 
 

Maturity Date  

(October 1) 

Principal  

Amount 

Interest  

Rate Yield Price 

     
     
     
     
     
     
     
     
     
     
     

 

 

 

 

 

 
$__________ ____% Term Bond Due October 1, 20__, Yield ____%, Price ______ 

 $__________ ____% Term Bond Due October 1, 20__, Yield ____%, Price ______ 
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Aviation Revenue Refunding Bonds 

Series 2020B [(______)] 
 

 

Maturity Date  

(October 1) 

Principal  

Amount 

Interest  

Rate Yield Price 

     
     
     
     
     
     
     
     
     
     
     

 

 
 

 

$__________ ____% Term Bond Due October 1, 20__, Yield ____%, Price ______ 

 $__________ ____% Term Bond Due October 1, 20__, Yield ____%, Price ______ 
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Aviation Revenue Refunding Bonds 

Series 2020C [(______)] 
 

 

Maturity Date  

(October 1) 

Principal  

Amount 

Interest  

Rate Yield Price 

     
     
     
     
     
     
     
     
     
     
     

 

 
 

 

$__________ ____% Term Bond Due October 1, 20__, Yield ____%, Price ______ 

 $__________ ____% Term Bond Due October 1, 20__, Yield ____%, Price ______ 
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REDEMPTION OF THE SERIES 2020 BONDS 

Optional Redemption 

 

[to come] 

 

 

 

Mandatory Redemption 

 

[to come] 
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NET TO COUNTY AT CLOSING 

Par Amount of Bonds  

Plus: Original Issue Premium  

Less: Underwriters' Discount  

Less:  Good Faith Deposit  

Net to County (Before Costs of Issuance)  
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SCHEDULE II 

DISCLOSURE LETTER 

 ________, 2020 

Board of County Commissioners of 

Miami-Dade County, Florida 

111 Northwest First Street 

Miami, Florida 33128-1995 

MIAMI-DADE COUNTY, FLORIDA 

 

$_________ AVIATION REVENUE REFUNDING BONDS, SERIES 2020A [(_______)] 

$__________ AVIATION REVENUE REFUNDING BONDS, SERIES 2020B [(_______)] 

$__________ AVIATION REVENUE REFUNDING BONDS, SERIES 2020C [(_______)] 

 

 

Ladies and Gentlemen: 

 

Pursuant to Section 218.385, Florida Statutes, and in reference to the issuance by Miami-

Dade County, Florida (the "County") of the Miami-Dade County, Florida Aviation Revenue 

Refunding Bonds, Series 2020A [(______)] (the Series “2020A Bonds”), the Miami-Dade 

County, Florida Aviation Revenue Refunding Bonds, Series 2020B [(_____)] (the “Series 2020B 

Bonds”) and the Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 

2020C [(_____)] (the “Series 2020C Bonds” and, collectively with the Series 2020A Bonds and 

the Series 2020B Bonds, the “Series 2020 Bonds”), Morgan Stanley & Co. LLC (the "Senior 

Manager"), acting on  behalf of itself, Loop Capital Markets LLC and Stern Brothers & Co. 

(collectively, the "Co-Senior Managers"), and Merrill Lynch, Pierce, Fenner & Smith 

Incorporated; PNC Capital Markets, LLC; Stifel, Nicolaus & Company, Incorporated; Rice 

Financial Products Company; and UMB Bank, N.A. (collectively, the "Co-Managers", and 

together with the Senior Manager and the Co-Senior Managers, the "Underwriters") offers to 

enter into this Bond Purchase Agreement (the "Bond Purchase Agreement") dated _________, 

2020, by and among the Underwriters and the County, makes the following disclosures to the 

County. 

The Underwriters are acting as underwriters for the public offering of the Series 2020 

Bonds issued in the aggregate principal amount of $__________.  The underwriters' discount to 

be paid to the Underwriters for the Series 2020 Bonds is $____________. 

1. Expenses estimated to be incurred by the Underwriters in connection with the 

issuance of the Series 2020 Bonds: 

 Dollar Amount Per Bond 

Cusip Fee   

DTC   

i-Deal Bookrunning   

i-Deal Order Monitor   

i-Deal Wires   



Schedule II-2 

Underwriters' Counsel   

Travel, Meals, and Out-of-Pocket   

TOTAL   

 

2. Names, addresses and estimated amounts of compensation of any person who is 

not regularly employed by, or not a partner or officer of, an underwriter, bank, banker or 

financial consultant or advisor and who enters into an understanding with either the County or 

the Underwriters, directly, expressly or impliedly, to act solely as an intermediary between the 

County and the Underwriters for the purpose of influencing any transaction in the purchase of 

the Series 2020 Bonds: 

None 

3. The amount of underwriting spread expected to be realized: 

 Dollar Amount Per Bond 

Average Takedown   

Expenses   

Total   

 

4. Any other fee, bonus and other compensation estimated to be paid by the 

Underwriters in connection with the Series 2020 Bonds to any person not regularly employed or 

retained by the Underwriters: 

None 

5. The name and address of the Underwriters connected with the Series 2020 Bonds: 

See attached list 

 

[Balance of page intentionally left blank.] 
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[Signature page for Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 

2020, Bond Purchase Agreement – Schedule II – Disclosure Letter] 

 

Very truly yours, 

MORGAN STANLEY & CO. LLC, on behalf of 

the Underwriters 

 

By:        

Name: J.W. Howard 

Title: Executive Director  

 

 



 

NAMES AND ADDRESSES OF THE UNDERWRITERS 

Senior Manager: 
 

Morgan Stanley & Co. LLC 

2825 University Drive, Suite 400 

Coral Springs, Florida 33065 

Attention: J.W. Howard, Executive Director  

 

 

Co-Senior Managers:  
 

Loop Capital Markets LLC 

111 West Jackson Blvd., Suite 1901 

Chicago, Illinois 60604 

 

Stern Brothers & Co. 

__________________ 

__________________ 

 

  

Co-Managers: 
 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

250 South Park Avenue, Suite 400 

Winter Park, FL 32789  

 

Rice Financial Products Company 

801 Brickell Avenue, 9th Floor 

Miami, FL  33131 

PNC Capital Markets, LLC  

_____________________ 

_____________________ 

 

 

Stifel, Nicolaus & Company, Incorporated 

_____________________ 

_____________________ 

 

UMB Bank, N.A.  

_____________________ 

_____________________ 
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EXHIBIT A 

FORM OF MIAMI-DADE COUNTY ATTORNEY OPINION 

_______, 2020 

Board of County Commissioners of   Greenberg Traurig, P.A.        

 Miami-Dade County, Florida    Miami, Florida     

Miami, Florida       

        

The Bank of New York Mellon   Edwards & Feanny, P.A.      

New York, New York     Miami, Florida                          

          

U.S. Bank National Association      

Fort Lauderdale, Florida        

 

Morgan Stanley & Co. LLC,    

 as Senior Manager on behalf of the     

 Underwriters for the captioned Bonds 

Coral Springs, Florida 

 

Re: $__________ Miami-Dade County, Florida Aviation Revenue Refunding Bonds, 

Series 2020A [(______)], $__________ Miami-Dade County, Florida Aviation 

Revenue Refunding Bonds, Series 2020B [(______)] and $__________ Miami-

Dade County, Florida Aviation Revenue Refunding Bonds, Series 2020C 

[(______)] (collectively, the “Series 2020 Bonds”) 

 

Ladies and Gentlemen: 

 

This letter shall serve as the opinion of the Office of the Miami-Dade County Attorney of 

Miami-Dade County, Florida (the “County”) which is being delivered pursuant to Section 6(b)(i) 

of the Bond Purchase Agreement by and among the County and the Underwriters, dated 

_________, 2020 (the “Bond Purchase Agreement”) and pursuant to Section 211(c) of the 

Amended and Restated Trust Agreement dated as of December 15, 2002 (the “Trust 

Agreement”) by and among the County, The Bank of New York Mellon, as Trustee (the 

“Trustee”) and U.S. Bank National Association, as Co-Trustee (“Co-Trustee”) in connection 

with the issuance by the County of the Series 2020 Bonds.  All terms used but not defined in this 

opinion shall have the meaning ascribed to them in the Bond Purchase Agreement, the Trust 

Agreement and the Series 2020 Resolution (described in the next paragraph). 

 

The Series 2020 Bonds are being issued pursuant to the Constitution and laws of the State 

of Florida, including particularly Chapters 125 and 166, Florida Statutes, as amended, The Home 

Rule Amendment and Charter of Miami-Dade County, Florida, as amended, and other applicable 

provisions of Florida law (collectively, the “Act”), Resolution No. R-___-20 adopted by the 

Board of County Commissioners of Miami-Dade County, Florida (the “Board”) on _______, 

2020 (the “Series 2020 Resolution”) and the Trust Agreement.   
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In our capacity as counsel to the County in connection with the issuance of the Series 

2020 Bonds, we have reviewed: (i) the Act; (ii) the Series 2020 Resolution; (iii) the Trust 

Agreement; (iv) the Bond Purchase Agreement; (v) the Escrow Deposit Agreement dated as of 

_________, 2020 between the County and The Bank of New York Mellon; (vi) the Omnibus 

Certificate dated _______, 2020; (vii) the Airline Use Agreement; (viii) the Official Statement 

relating to the Series 2020 Bonds (the “Official Statement”); and (ix) such other documents, 

agreements, leases, certificates and affidavits relating to the issuance of the Series 2020 Bonds as 

we have deemed necessary to render the opinions expressed in this letter.  The documents set 

forth in (iii)-(vii) above are referred to collectively in this letter as the “County Documents”. 

 

Based on the foregoing and upon such further investigation and review as we have 

deemed necessary, we are of the opinion that: 

 

1. The County is a political subdivision of the State of Florida, duly organized and 

validly existing under the Act with the full legal right, power and authority to issue the Series 

2020 Bonds, to use the proceeds from such issuance in the manner contemplated by the Series 

2020 Resolution, to execute each of the County Documents and to perform its obligations under 

such documents. 

 

2. The Series 2020 Resolution is a valid resolution of the County and has been duly 

adopted by the Board at a public meeting, duly noticed, called and held in accordance with the 

Act. 

 

3. The issuance of the Series 2020 Bonds has been duly authorized and approved by 

the County and all conditions precedent to the execution, delivery or sale of the Series 2020 

Bonds under the Trust Agreement, the Series 2020 Resolution or otherwise, including, without 

limitation, any consent, authorization, review or approval required of any of the airlines (under 

the AUA or otherwise) or of any governmental authority, agency or regulatory body, have been 

fulfilled. 

 

4. Each of the County Documents has been duly authorized, executed and delivered 

by the County and assuming valid authorization, execution and delivery by the other parties to 

such agreements, each constitutes a valid and legally binding limited obligation of the County.  

The Series 2020 Bonds, the Series 2020 Resolution and each of the County Documents are 

enforceable in accordance with their terms.  No representation is made concerning compliance 

with the federal securities laws or the securities or blue sky laws or legal investment laws of the 

various states. 

 

5. No litigation or other proceedings are pending or, to the best of our knowledge, 

threatened in any court or other tribunal, state or federal, against the County (i) restraining or 

enjoining, or seeking to restrain or enjoin, the issuance, sale, execution or delivery of any of the 

Series 2020 Bonds or the collection of revenues pledged under the Trust Agreement, or (ii) in 

any way questioning or affecting the validity or enforceability of any provision of the Series 

2020 Bonds, the Series 2020 Resolution or any of the County Documents, or the transactions 

contemplated by each, or (iii) in any way questioning or affecting the validity of any of the 

proceedings or authority for authorization, sale, execution or delivery of the Series 2020 Bonds, 
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or of any provision, program, or transaction made or authorized for their payment, or the 

refunding or the redemption of the Refunded Bonds, or (iv) questioning or affecting the 

organization of the County or title of its officers to their respective offices, except as described in 

the Official Statement, or (v) the adverse determination of which would materially adversely 

affect (a) the financial condition of the Aviation Department, (b) the ability of the Aviation 

Department to perform its obligations under the Series 2020 Bonds, the Series 2020 Resolution 

or any of the County Documents, or (c) the security for the Series 2020 Bonds. 

 

6. The adoption of the Series 2020 Resolution, the performance by the County of its 

obligations under the Series 2020 Resolution, and the authorization, execution, delivery and 

performance of the obligations of the County under the County Documents, the Series 2020 

Bonds and any other agreement or instrument to which the County is a party, used or 

contemplated by the Series 2020 Resolution, or any of the County Documents or by the Official 

Statement in connection with the issuance of the Series 2020 Bonds, and the compliance with the 

provisions of each such instrument do not, and will not, conflict with or violate the Act, the Code 

of Miami-Dade County, Florida, as amended, or any existing federal or state law, administrative 

regulation, rule, decree or order, or to the best of our knowledge, constitute or result in a breach 

of or default under a material provision of any agreement or instrument to which the County or 

its properties, or any of the officers of the County, are subject or result in the creation or 

imposition of any prohibited lien, charge, or encumbrance of any nature whatsoever upon any of 

the terms of the Constitution of the State of Florida, any law or, to the best of our knowledge, 

any instrument or agreement. 

 

7. The statements contained in the Official Statement under the captions 

“AUTHORIZATION FOR THE SERIES 2020 BONDS,” “SECURITY FOR THE SERIES 

2020 BONDS-Airline Use Agreement”, “LITIGATION,” and “APPENDIX C - Summary of 

Certain Provisions of the Airline Use Agreement,” insofar as the statements contained under 

such headings purport to summarize certain legal matters relating to the County, the Aviation 

Department or certain provisions of the Trust Agreement, the Series 2020 Bonds or the AUA, 

fairly and accurately present the information purported to be summarized in each. 

 

8. The Board has duly approved the use and distribution of the Official Statement at 

the meeting in which the Series 2020 Resolution was adopted and has duly authorized such 

changes, insertions and omissions as may be approved by an authorized official of the County. 

 

 The opinions expressed in this letter are generally qualified as follows: 

 

(a) All opinions relating to the enforceability with respect to the County are 

subject to and limited by applicable bankruptcy, insolvency, reorganization, moratorium or other 

similar laws, in each case relating to or affecting the enforcement of creditors’ rights, generally, 

and equitable principles that may affect remedies or injunctive or other equitable relief. 

 

(b) All opinions are predicated upon present laws, facts, and circumstances 

and we assume no affirmative obligation to update the opinions if such laws, facts or 

circumstances change after the date of this opinion. 
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(c) Our opinions do not pertain to any law other than the laws of the State of 

Florida and the laws of the United States.  No opinion is expressed as to the requirements of any 

federal laws which may govern the issuance, offering and sale of the Series 2020 Bonds, except 

as specifically set forth in this letter, or which may govern the exclusion from income for federal 

income tax purposes of the interest on the Series 2020 Bonds. 

 

  (d) The opinions expressed in this letter are for the sole benefit of the parties 

named above and no other individual or entity may rely upon them without our prior approval or 

acknowledgement.  

 

 

Respectfully submitted, 

 

OFFICE OF MIAMI-DADE COUNTY 

 ATTORNEY 

 

By: ________________________________ 

      Assistant County Attorney 
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EXHIBIT B 

FORM OF SUPPLEMENTAL OPINION OF BOND COUNSEL 

 

____________, 2020 

 

To: Morgan Stanley & Co. LLC, 

   as Senior Manager on behalf of itself and the Underwriters 

   Coral Springs, Florida 

We have served as bond counsel to our client Miami-Dade County, Florida (the 

“County”) and not as counsel to any other person in connection with the issuance by the County 

of its $__________ Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 

2020A [(______)], $__________ Miami-Dade County, Florida Aviation Revenue Refunding 

Bonds, Series 2020B [(______)] and $__________ Miami-Dade County, Florida Aviation 

Revenue Refunding Bonds, Series 2020C [(______)] (collectively, the “Series 2020 Bonds”), 

dated the date of this letter. 

We have rendered on this date our legal opinion as bond counsel concerning the Series 

2020 Bonds (the “Legal Opinion”).  This supplemental opinion letter is rendered pursuant to 

Section 6(b)(iv) of the Bond Purchase Agreement dated ________, 2020 (the “Purchase 

Agreement”) between the County and Morgan Stanley & Co. LLC, as Senior Manager on behalf 

of itself and the underwriters listed therein (the “Underwriters”).  Capitalized terms not otherwise 

defined in this letter are used as defined in the Purchase Agreement. 

In our capacity as bond counsel, we have examined the transcript of proceedings relating 

to the issuance of the Series 2020 Bonds, the Trust Agreement and such other documents, 

matters and law as we deem necessary to render the opinions and advice set forth in this letter. 

The Underwriters may rely on the Legal Opinion as if addressed to them. 

Based on that examination and subject to the limitations stated below, we are of the 

opinion that under existing law, the Series 2020 Bonds are exempt from registration under the 

Securities Act of 1933, as amended, and the Trust Agreement is exempt from qualification under 

the Trust Indenture Act of 1939, as amended. 

We also advise you that the statements in the Official Statement under the captions 

“AUTHORIZATION FOR THE SERIES 2020 BONDS,” “THE SERIES 2020 BONDS – 

General, and – Redemption,” “SECURITY FOR THE SERIES 2020 BONDS, – Pledge of Net 

Revenues, – Rate Covenant, – Reserve Account (other than the information pertaining to the 

Reserve Facilities (as such term is defined in the Trust Agreement)), – Issuance of Additional 

Bonds, – Issuance of Refunding Bonds, and – Funds and Flow of Funds” (in each case, other 

than the information pertaining to DTC and the book-entry only system), and “APPENDIX B – 
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SUMMARY OF CERTAIN PROVISIONS OF THE TRUST AGREEMENT,” insofar as such 

statements describe certain provisions of the Trust Agreement and the Series 2020 Bonds, and 

the statements under the caption “TAX MATTERS,” are accurate and fairly present the 

information purported to be shown. 

The opinions and advice stated above are based on an analysis of existing laws, 

regulations, rulings and court decisions and cover certain matters not directly addressed by such 

authorities.  In rendering all such opinions, we assume, without independent verification, and 

rely upon:  (i) the accuracy of the factual matters represented, warranted or certified in the 

proceedings and documents we have examined, and (ii) the due and legal authorization, 

execution and delivery of those documents by, and the valid, binding and enforceable nature of 

those documents upon, any parties other than the County. 

This letter is furnished to the Underwriters solely for their benefit in their capacity as 

Underwriters in connection with the original issuance of the Series 2020 Bonds and may not be 

relied upon for any other purpose or by any other person, including the holders, owners or 

beneficial owners of the Series 2020 Bonds.  The opinions and advice in this letter are stated 

only as of this date, and no other opinion or advice shall be implied or inferred as a result of 

anything contained in or omitted from this letter.  Our engagement as bond counsel with respect 

to the Series 2020 Bonds has concluded on this date. 

Respectfully submitted, 
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MIAMI-DADE COUNTY, FLORIDA  

and 

THE BANK OF NEW YORK MELLON, 

as Escrow Agent 

ESCROW DEPOSIT AGREEMENT 

 

[SERIES TO BE REFUNDED] 

 

 

 

 

 

 

 

 

 

 

_________________________________ 

DATED AS OF [CLOSING DATE] 



 

 

THIS ESCROW DEPOSIT AGREEMENT (the “Agreement”) made and entered into as 

of [CLOSING DATE], by and between MIAMI-DADE COUNTY, FLORIDA (the “County”) and 

THE BANK OF NEW YORK MELLON, as Escrow Agent (the “Escrow Agent”). 

W I T N E S S E T H: 

WHEREAS, the County has heretofore issued its ___________________________ 

maturing on ______________ and presently outstanding in the aggregate principal amount of 

$____________, of which $_____________ shall be refunded (the “Refunded Bonds”), all 

pursuant to the provisions of Section 210 or Section 211 of the Amended and Restated Trust 

Agreement dated as of December 15, 2002 (the “Trust Agreement”) by and among the County, 

The Bank of New York Mellon, successor in interest to JPMorgan Chase Bank, as the trustee, and 

U.S. Bank National Association, successor in interest to Wachovia Bank, National Association, as 

co-trustee, and the ordinances and resolutions of the County relating to the issuance of the 

Refunded Bonds, respectively; and 

WHEREAS, the County desires to [current/advance] refund the  Refunded Bonds, and as 

applicable, to redeem the Refunded Bonds (other than any Refunded Bonds that may mature prior 

to the date or dates established for the redemption of the Refunded Bonds) as more particularly 

described in Schedule A attached hereto and made a part hereof; and 

WHEREAS, the County has issued its $[PAR AMOUNT] aggregate principal amount 

Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 2020__  (the “Series 

2020 Bonds”), a portion of the proceeds of which is to be deposited with the Escrow Agent to 

provide for the refunding, defeasance  and redemption of the Refunded Bonds, respectively; and  

WHEREAS, a portion of the proceeds from the sale of the Series 2020 Bonds deposited 

with the Escrow Agent, along with certain other legally available money, will be applied to the 

purchase of Defeasance Obligations (as such term is defined in this Agreement), which will mature 

and produce investment income and earnings at such time and in such amount as will be sufficient 

to pay when due, until and including their redemption dates, the principal of and interest on the 

Refunded Bonds as more specifically set forth herein; and 

WHEREAS, in order to provide for the proper and timely application of the moneys 

deposited hereunder, the maturing principal amount of the Defeasance Obligations purchased 

therewith, and investment income and earnings derived therefrom to the payment of the Refunded 

Bonds, it is necessary for the County to enter into this Agreement with the Escrow Agent; 

NOW, THEREFORE, the County and the Escrow Agent, in consideration of the foregoing 

and the mutual covenants herein set forth and in order to secure the payment of the principal of 

and interest on all of the Refunded Bonds according to their tenor and effect, do hereby agree as 

follows: 
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ARTICLE I 

CREATION AND CONVEYANCE OF TRUST ESTATE 

Section 1.01 Creation and Conveyance of Trust Estate.  The County hereby grants, 

warrants, remises, releases, conveys, assigns, transfers, aliens, pledges, sets over and confirms unto 

the Escrow Agent and to its successors in the trust hereby created, and to it and its assigns forever, 

all and singular the property hereinafter described, to wit: 

DIVISION I 

All right, title and interest in and to $_____________ in moneys deposited directly with 

the Escrow Agent and derived from the proceeds of the Series 2020 Bonds upon issuance and 

delivery of the Series 2020 Bonds and execution of and delivery of this Agreement, and 

$________________ withdrawn from the Bond Service Account under the Trust Agreement as 

the amount held in the Bond Service Account for the benefit of the Refunded Bonds (the 

“Refunded Bonds Other Moneys”) and deposited into the Refunded Bonds Account in the Escrow 

Deposit Trust Fund established under this Agreement. 

DIVISION II 

All right, title and interest in and to the Defeasance Obligations described in Schedule B 

attached hereto and made a part hereof, together with the income and earnings thereon. 

DIVISION III 

Any and all other property of every kind and nature from time to time hereafter, by delivery 

or by writing of any kind, conveyed, pledged, assigned or transferred as and for additional security 

hereunder by the County, or by anyone on behalf of the County to the Escrow Agent for the benefit 

of the Refunded Bonds. 

DIVISION IV 

All property which is by the express provisions of this Agreement required to be subject to 

the pledge hereof and any additional property that may, from time to time hereafter, by delivery or 

by writing of any kind, by the County, or by anyone on its behalf, be subject to the pledge hereof. 

TO HAVE AND TO HOLD, all and singular, the Trust Estate (as such term is hereinafter 

defined), including all additional property which by the terms hereof has or may become subject 

to the encumbrances of this Agreement, unto the Escrow Agent, and its successors and assigns, 

forever in trust, however, for the sole benefit and security of the holders from time to time of the 

Refunded Bonds, but if the principal of and interest on all of the Refunded Bonds shall be fully 

and promptly paid when due, in accordance with the terms thereof and of this Agreement, then 

this Agreement shall be and become void and of no further force and effect except as otherwise 

provided herein; otherwise the same shall remain in full force and effect, and upon the trusts and 

subject to the covenants and conditions hereinafter set forth. 
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ARTICLE II 

DEFINITIONS 

Section 2.01 Definitions.  In addition to words and terms elsewhere defined in this 

Agreement, the following words and terms as used in this Agreement shall have the following 

meanings, unless some other meaning is plainly intended. Capitalized terms not otherwise defined 

in this Agreement shall have the meanings set forth in the Trust Agreement. 

“Defeasance Obligations” shall mean direct non-callable obligations of the United States 

of America. 

“Trust Estate,” “trust estate” or “pledged property” shall mean the property, rights and 

interests described or referred to under Divisions I, II, III and IV in Article I above. 

Words of the masculine gender shall be deemed and construed to include correlative words 

of the feminine and neuter genders. Words importing the singular number shall include the plural 

number and vice versa unless the context shall otherwise indicate. The word “person” shall include 

corporations, associations, natural persons and public bodies unless the context shall otherwise 

indicate. Reference to a person other than a natural person shall include its successors. 

ARTICLE III 

ESTABLISHMENT OF ESCROW DEPOSIT  

TRUST FUND; FLOW OF FUNDS 

Section 3.01 Creation of Escrow Deposit Trust Fund and Deposit of Moneys.  There is 

hereby created and established with the Escrow Agent a special and irrevocable trust fund 

designated the Escrow Deposit Trust Fund (the “Escrow Deposit Trust Fund”) and therein a special 

and irrevocable trust account designated as the “Miami-Dade County, Florida Aviation Revenue 

Refunding Bonds, Series 2020 Account in the Escrow Deposit Trust Fund” (the “Refunded 2020 

Bonds Account in the Escrow Deposit Trust Fund”), to be held by the Escrow Agent for the sole 

benefit of the holders of the Refunded Bonds and accounted for separate and apart from the other 

funds of the County  

Concurrently with the delivery of this Agreement, the County herewith causes to be 

deposited with the Escrow Agent and the Escrow Agent acknowledges receipt of immediately 

available moneys for deposit in the Refunded 2020 Bonds Account in the Escrow Deposit Trust 

Fund in the amount of $____________, consisting of $___________ from the proceeds of the 

Series 2020 Bonds and $_________________ in Refunded Bonds Other Moneys, 

$______________ of which proceeds when invested in Defeasance Obligations will, along with 

$_________ from Refunded Bonds Other Moneys to be held uninvested, provide moneys 

sufficient to pay the principal of and interest on the Refunded Bonds, until and including their 

redemption date, as more particularly described in Schedule C attached hereto and made a part 

hereof. 

Section 3.02 Payment of Refunded Bonds.  The Series 2020 Bond proceeds received by 

the Escrow Agent, together with the other available moneys set forth in Section 3.01, will be 

sufficient to purchase $________________________ par amount of Defeasance Obligations as 

listed in Schedule B attached hereto and made a part hereof, which will mature in principal 
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amounts and earn income at such times, all as described in Schedule B, so that sufficient moneys, 

together with the portion of the Refunded Bonds Other Moneys deposited with the Escrow Agent 

and remaining uninvested, will be available to pay as the same are due and payable all principal of 

and interest on the Refunded Bonds.  Notwithstanding the foregoing, if the amounts deposited in 

the Escrow Deposit Trust Fund are insufficient to make said payments of principal and interest, 

the County shall cause to be deposited into the Escrow Deposit Trust Fund the amount of any 

deficiency immediately upon notice from the Escrow Agent. 

Section 3.03 Irrevocable Trust Created.  The deposit of moneys and Defeasance 

Obligations or other property hereunder in the Escrow Deposit Trust Fund shall constitute an 

irrevocable deposit of said moneys and Defeasance Obligations and other property hereunder for 

the sole benefit of the holders of the Refunded Bonds, subject to the provisions of this Agreement. 

The holders of the Refunded Bonds, subject to the provisions of this Agreement, shall have an 

express lien on all moneys and principal of and earnings on the Defeasance Obligations and other 

property in the Escrow Deposit Trust Fund. The moneys deposited in the Escrow Deposit Trust 

Fund and the matured principal of the Defeasance Obligations and other property hereunder and 

the interest thereon shall be held in trust by the Escrow Agent and applied to the payment of the 

principal of and interest on the Refunded Bonds until and including their redemption date, as more 

specifically set forth in Schedule C hereto. 

Section 3.04 Purchase of Defeasance Obligations.  The Escrow Agent is hereby directed 

to immediately purchase the Defeasance Obligations listed on Schedule B from the proceeds of 

the Series 2020 Bonds and Refunded Bonds Other Moneys, as described in Section 3.01 and 

Section 3.02 hereof.  The Escrow Agent shall apply the moneys deposited in the Escrow Deposit 

Trust Fund and the Defeasance Obligations purchased therewith, together with all income or 

earnings thereon, in accordance with the provisions hereof.  The Escrow Agent shall have no power 

or duty to invest any moneys held hereunder or to make substitutions of the Defeasance 

Obligations held hereunder or to sell, transfer or otherwise dispose of the Defeasance Obligations 

held hereunder except as provided in this Agreement. 

The County covenants to take no action in the investment, reinvestment or security of the 

Escrow Deposit Trust Fund in violation of this Agreement and recognizes that any such action in 

contravention of this Agreement might cause the Series 2020 Bonds or the Refunded Bonds to be 

classified as “arbitrage bonds” under the Internal Revenue Code of 1986, as amended, and the 

regulations promulgated thereunder (the “Code”). 

Section 3.05 Substitution of Certain Defeasance Obligations. 

(a) If so directed in writing by the County on the date of delivery of this 

Agreement, the Escrow Agent shall accept in substitution for all or a portion of the Defeasance 

Obligations listed in Schedule B, Defeasance Obligations (the “Substituted Securities”), the 

principal of and interest on which, together with any Defeasance Obligations listed in Schedule B, 

as applicable, for which no substitution is made, and moneys held uninvested by the Escrow Agent, 

will be sufficient to pay the principal of and interest on the Refunded Bonds as set forth in Schedule 

C hereof, as applicable. The foregoing notwithstanding, the substitution of Substituted Securities 

for any of the Defeasance Obligations listed in Schedule B may be effected only upon compliance 

with Section 3.05(b)(l), (b)(2) and (b)(3) below. 
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(b) If so directed in writing by the County at any time during the term of this 

Agreement, the Escrow Agent shall sell, transfer, exchange or otherwise dispose of, or request the 

redemption of, all or a portion of the Defeasance Obligations then held in the Escrow Deposit Trust 

Fund and shall substitute for such Defeasance Obligations other Defeasance Obligations, 

designated by the County, and acquired by the Escrow Agent with the proceeds derived from the 

sale, transfer, disposition or redemption of or by the exchange of such Defeasance Obligations 

held in the Escrow Deposit Trust Fund, but only upon the receipt by the Escrow Agent (with a 

copy to [INSURER] of:  

(1) an opinion of nationally recognized counsel in the field of law relating to 

municipal bonds stating that such substitution will not adversely affect the exclusion from gross 

income for federal income tax purposes of interest on the Refunded Bonds and the Series 2020 

Bonds and is not inconsistent with this Agreement and the statutes and regulations applicable to 

the Refunded Bonds and the Series 2020 Bonds;  

(2) verification from an independent certified public accountant stating that the 

principal of and interest on the substituted Defeasance Obligations, together with any Defeasance 

Obligations and any uninvested moneys remaining in the Escrow Deposit Trust Fund will be 

sufficient, without reinvestment, to pay the principal of and interest on the Refunded Bonds as set 

forth in Schedule C hereof; and 

(3) prior written consent of [INSURER]. 

Any moneys resulting from the sale, transfer, disposition or redemption of the Defeasance 

Obligations held hereunder and the substitution therefor of other Defeasance Obligations not 

required to be applied for the payment of such principal of and interest on the Refunded Bonds (as 

shown in the verification report described in Section 3.05(b)(2) hereof delivered in connection 

with such substitution), shall be transferred to the County for deposit in the Bond Service Account 

established under the Trust Agreement. Upon any such substitution of Defeasance Obligations 

pursuant to Section 3.05, Schedule B hereto shall be appropriately amended to reflect such 

substitution. The requirements set forth in this Section 3.05(b) are in addition to any applicable 

requirements set forth in Section 5.06 below. 

The Escrow Agent shall be under no duty to inquire whether the Defeasance Obligations 

as deposited in the Escrow Deposit Trust Fund are properly invested under the Code, except as 

specifically set forth in this Section 3.05, and provided further that the Escrow Agent may rely on 

all specific directions in this Agreement providing for the investment or reinvestment of the 

Escrow Deposit Trust Fund. 

Section 3.06 Transfers from Escrow Deposit Trust Fund.  As the principal of the 

Defeasance Obligations set forth in Schedule B shall mature and be paid, and the investment 

income and earnings thereon are paid, the Escrow Agent shall, no later than the payment dates for 

the Refunded Bonds, as specified in Schedule C hereof, pay from the Escrow Deposit Trust Fund 

the principal of and interest on the Refunded Bonds, as specified in Schedule C hereof.  The 

Escrow Agent acknowledges that the Escrow Agent, as Trustee for the Refunded Bonds mailed 

the conditional notice of redemption of the Refunded Bonds on ____________________, 2020, 

for the redemption at a redemption price equal to the principal amount of said  Refunded Bonds, 
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plus interest accrued to the redemption date, all as provided in Schedule C hereof.  The Escrow 

Agent, including in its capacity as Trustee, is hereby irrevocably instructed to call for redemption, 

the Refunded Bonds on __________, 2020, for the redemption at a redemption price equal to the 

principal amount of Refunded Bonds, plus interest accrued to the redemption date, all as provided 

in Schedule C hereof and in accordance with the Trust Agreement.  

Section 3.07 Investment of Certain Moneys Remaining in Escrow Deposit Trust Fund.  

Subject to the provisions of Section 3.04, the Escrow Agent shall invest and reinvest, at the written 

direction of the County, in Defeasance Obligations any moneys remaining from time to time in the 

Escrow Deposit Trust Fund until such time as they are needed. Such moneys shall be reinvested 

in such Defeasance Obligations for such periods, and at such interest rates, as the Escrow Agent 

shall be directed to invest in writing by the County, which periods and interest rates shall be set 

forth in an opinion from nationally recognized counsel in the field of law relating to municipal 

bonds to the County and to the Escrow Agent, which opinion shall also be to the effect that such 

reinvestment of such moneys in such Defeasance Obligations for such period and at such interest 

rates will not, under the statutes and regulations applicable to the Refunded Bonds and the Series 

2020 Bonds, cause the interest on such Refunded Bonds or Series 2020 Bonds to be included in 

gross income for federal income tax purposes and that such investment is not inconsistent with the 

statutes and regulations applicable to the Refunded Bonds and the Series 2020 Bonds.  Any interest 

income resulting from reinvestment of moneys pursuant to this Section 3.07 not required to be 

applied for the payment of the principal of and interest on the Refunded Bonds shall, without 

further direction from the County, be transferred to the County for deposit in the Bond Service 

Account established under the Trust Agreement. 

Section 3.08 Escrow Deposit Trust Fund Constitutes Trust Fund.  The Escrow Deposit 

Trust Fund created and established pursuant to this Agreement shall be and constitute a trust fund 

for the purposes provided in this Agreement and shall be kept separate and distinct from all other 

funds of the County and, to the extent required by law, of the Escrow Agent and used only for the 

purposes and in the manner provided in this Agreement. 

Section 3.09 Transfer of Funds After All Payments Required by this Agreement are 

Made.  After payment of the principal of and interest on the Refunded Bonds as provided in 

Schedule C have been made, all remaining moneys and securities, together with any income and 

interest thereon, in the Escrow Deposit Trust Fund shall, without further direction from the County, 

be transferred to the County for deposit in the Bond Service Account established under the Trust 

Agreement; provided, however, that no such transfers (except transfers made in accordance with 

Section 3.05 and Section 3.07 hereof) shall be made until all of the principal of and interest on the 

Refunded Bonds have been paid. Such transfer shall be made using the following wire transfer 

instructions: 

[Wells Fargo Bank, N.A.  

ABA#:  121000248  

Account#: 269 620 669 6688  

For Miami-Dade County General Operating Account] 
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ARTICLE IV 

CONCERNING THE ESCROW AGENT 

Section 4.01 Liability of Escrow Agent.  The Escrow Agent shall not be liable in 

connection with the performance of its duties hereunder except for its own negligence or willful 

misconduct. The Escrow Agent shall not be liable for any loss resulting from any investments 

made pursuant to the terms of this Agreement and shall have no duty to invest or reinvest any 

amounts on deposit in the Escrow Deposit Trust Fund in the absence of written direction from the 

County. The Escrow Agent shall not be liable for the accuracy of the calculations as to the 

sufficiency of moneys and of the principal amount of the Defeasance Obligations and the earnings 

thereon to pay the Refunded Bonds. So long as the Escrow Agent applies any moneys, Defeasance 

Obligations and interest earnings therefrom to pay the Refunded Bonds as provided herein, and 

complies fully with the terms of this Agreement and the Trust Agreement, the Escrow Agent shall 

not be liable for any deficiencies in the amounts necessary to pay the Refunded Bonds caused by 

such calculations. 

The Escrow Agent shall have no lien, security interest or right of set-off whatsoever upon 

any of the moneys or investments in the Escrow Deposit Trust Fund for the payment of fees or 

expenses for the services rendered by the Escrow Agent under this Agreement. 

Without limiting the generality of this Section 4.01, neither the Escrow Agent nor any of 

its officers, directors, employees or agents shall: 

(a) have liability for any action taken or omitted in reliance upon any notice, 

order, requisition, request, consent, certificate, order, opinion (including an opinion of independent 

counsel), affidavit, letter, telegram or other paper or document deemed in good faith by the Escrow 

Agent to be genuine and correct and to have been signed or sent by the proper person or persons; 

or 

(b) be required to risk, use or advance funds of the Escrow Agent or otherwise 

incur financial liability in the performance of any of its duties or the exercise of any of its rights 

and powers hereunder. 

Section 4.02 Permitted Acts.  The Escrow Agent and its affiliates may become the owner 

of all or may deal in the Refunded Bonds as fully and with the same rights as if it were not the 

Escrow Agent. 

Section 4.03 Payment to Escrow Agent.  The County shall pay to the Escrow Agent 

compensation for all services rendered by it hereunder and also its reasonable expenses, charges 

and other disbursements and those of its attorneys, agents and employees incurred in and about the 

administration and execution of the trusts hereby created, and the performance of its powers and 

duties hereunder, including, without limitation, all advances, counsel fees and other expenses 

reasonably made or incurred by the Escrow Agent in connection with such services, all in 

accordance with the fee proposal submitted by the Escrow Agent. In addition, the Escrow Agent 

may, as reasonably necessary, consult and receive the opinion of counsel to the County or its own 

counsel, at the expense of the County, provided such expenses are reasonable. The provisions of 
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this Section 4.03 hereof shall survive the termination of this Agreement and the resignation or 

removal of the Escrow Agent. 

Section 4.04 Indemnification of Escrow Agent.  The County shall, to the extent permitted 

by law solely from available Net Revenues, indemnify and save the Escrow Agent and its officers, 

directors, employees and agents, harmless against any liabilities which it may incur in the exercise 

and performance of its duties and the trusts established hereunder, except and unless such liabilities 

arise out of or result from the negligence or willful misconduct of the Escrow Agent and/or its 

officers, directors, employees and agents. In no event, however, shall the Escrow Agent have any 

lien, security interest or right of set off whatsoever upon the moneys or investments in the Escrow 

Deposit Trust Fund. The provisions of this Section 4.04 hereof shall survive the termination of this 

Agreement and the resignation or removal of the Escrow Agent. 

Section 4.05 Resignation or Removal of the Escrow Agent.  The Escrow Agent may 

resign and be discharged of its duties and obligations under this Agreement at any time by giving 

thirty (30) days prior written notice to the County and the appointment of a successor escrow agent 

by the County. The County may remove and discharge the Escrow Agent from its duties and 

obligations under this Agreement at any time by giving thirty (30) days prior written notice to the 

Escrow Agent and the appointment of a successor escrow agent by the County. Upon receipt or 

delivery of such prior written notice, the County shall appoint a successor escrow agent and the 

Escrow Agent shall deliver the Escrow Deposit Trust Fund and all records pertaining to the Escrow 

Deposit Trust Fund to such successor escrow agent. 

If the County has failed to appoint a successor escrow agent on or prior to the expiration 

of thirty (30) days following receipt of the notice of resignation or delivery of the notice of 

removal, the Escrow Agent may, at the expense of the County, petition any court of competent 

jurisdiction to appoint a bank or other financial institution experienced in such matters as successor 

escrow agent and the Escrow Agent shall deliver the Escrow Deposit Trust Fund and all records 

pertaining to the Escrow Deposit Trust Fund to such successor escrow agent. 

Upon delivery of the Escrow Deposit Trust Fund and all records pertaining to the Escrow 

Deposit Trust Fund by the Escrow Agent to the successor escrow agent, such successor escrow 

agent shall thereafter be deemed to be the Escrow Agent for all purposes of this Agreement. 

Any banking association or corporation into which the Escrow Agent may be merged or 

converted or with which the Escrow Agent may be consolidated or any banking association or 

corporation resulting from any merger, conversion or consolidation to which the Escrow Agent 

shall be a party or any banking association or corporation to which all or substantially all of the 

corporate trust business of the Escrow Agent shall be transferred shall succeed to all of the Escrow 

Agent’s rights, obligations and immunities hereunder without the execution or filing of any paper 

or any further act on the part of the parties hereto, anything herein to the contrary notwithstanding. 

ARTICLE V 

MISCELLANEOUS 

Section 5.01 Amendments to this Agreement.  This Agreement is made for the benefit of 

the holders from time to time of the Refunded Bonds and Assured and shall not be repealed, 
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revoked, altered or amended without the written consent of all such holders of the Refunded Bonds, 

Assured, the Escrow Agent, and the County; provided, however, that the County and the Escrow 

Agent may, without the consent of, or notice to, such holders (but with the prior consent of 

Assured), enter into such agreements supplemental to this Agreement which shall not adversely 

affect the rights of such holders and shall not be inconsistent with the terms and provisions of this 

Agreement for any one or more of the following purposes: 

(a) to cure any ambiguity or formal defect or omission in this Agreement; or 

(b) to grant to or confer upon the Escrow Agent for the benefit of the holders of 

the Refunded Bonds any additional rights, remedies, powers or authority that may lawfully be 

granted to or conferred upon the Escrow Agent. 

The Escrow Agent shall be entitled to rely upon an opinion of a nationally recognized 

counsel in the field of law relating to municipal bonds with respect to compliance with this Section. 

The provisions set forth in this Section 5.01 are in addition to any applicable provisions set forth 

in Section 5.06 below. 

Section 5.02 Severability.  If any one or more of the covenants or agreements provided 

in this Agreement on the part of the County or the Escrow Agent to be performed should be 

determined by a court of competent jurisdiction to be contrary to law, such covenant or agreement 

shall be deemed and construed to be severable from the remaining covenants and agreements 

herein contained and shall in no way affect the validity of the remaining provisions of this 

Agreement. 

Section 5.03 Agreement Binding.  All the covenants, proposals and agreements in this 

Agreement contained by or on behalf of the County or by or on behalf of the Escrow Agent shall 

bind and inure to the benefit of their respective successors and assigns, whether so expressed or 

not.  Assured shall be a third party beneficiary hereof.  

Section 5.04 Notices to Escrow Agent, County and [INSURER].  Any notice, demand, 

direction, request or other instrument authorized or required by this Agreement to be given to or 

filed with the Escrow Agent, the County or Assured, shall be deemed to have been sufficiently 

given or filed for all purposes of this Agreement if personally delivered and receipted for, or if 

sent by registered or certified United States mail, return receipt requested, addressed as follows: 

(a) As to the County: 

Miami-Dade County, Florida 

c/o Finance Director’s Office  

111 N.W. 1st Street  

Suite 2550  

Miami, Florida 33128-1995 

(b) As to the Escrow Agent: 

The Bank of New York Mellon 

Corporate Trust Department  
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10161 Centurion Parkway 

North 

Jacksonville, Florida 32256 

(c) [As to INSURER:  

Attn: Managing Director, 

Municipal Surveillance ] 

 

 Any party hereto may, by notice sent to the other parties hereto, designate a different or 

additional address to which notices under this Agreement are to be sent. 

Section 5.05 Notice of Redemption; Notice of Defeasance.  The County hereby 

irrevocably instructs the Escrow Agent to send the following notices respecting each Series of the 

Refunded Bonds and to post such notices with the Municipal Securities Rulemaking Board, via its 

Electronic Municipal Market Access system at the time such notices are sent: [notices of 

redemption and defeasance as applicable to registered owners and bond insurers] 

Notwithstanding anything to the contrary herein, the County acknowledges and agrees that 

the Escrow Agent is not acting as the disclosure/dissemination agent for purposes of Rule 15c2-12 

of the Securities Exchange Act of 1934 in connection with any notice required to be posted with 

the Municipal Securities Rulemaking Board via its Electronic Municipal Market Access system. 

Section 5.06 Further Covenants and Agreements.  The County agrees to deliver to the 

bond insurers for each Series of the Refunded Bonds, as applicable (i) the defeasance opinion of 

bond counsel, (ii) the verification report prepared by [VERIFICATION AGENT] with respect to 

the sufficiency of the amounts deposited in escrow to defease the Refunded Bonds, and (iii) a copy 

of this Agreement.. 

Section 5.07 Termination.  This Agreement shall terminate when all payments required 

to be made by the Escrow Agent under the provisions hereof shall have been made or sooner if the 

Escrow Agent resigns or is removed and the Escrow Deposit Trust Fund and all records pertaining 

to the Escrow Deposit Trust Fund are delivered by the Escrow Agent to a successor escrow agent 

pursuant to Section 4.05 of this Agreement. 

Section 5.08 Execution by Counterparts.  This Agreement may be executed in several 

counterparts, all or any of which shall be regarded for all purposes as one original and shall 

constitute and be but one and the same instrument. 

Section 5.09 Governing Law; Venue.  This Agreement and the rights and obligations of 

the parties under this Agreement shall be governed by and construed in accordance with the laws 

of the State of Florida. Venue for any litigation under this Agreement shall be Miami-Dade County, 

Florida. 

 

[Signatures appear on following page] 

  



 

11 

IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be 

executed by its duly authorized officers and its official seal or corporate seal, as the case may be, 

to be hereunto affixed and attested as of the date first above written. 

 

(SEAL) 

MIAMI-DADE COUNTY, FLORIDA 

 

 

By: ____________________________ 

 EDWARD MARQUEZ 

 Deputy Mayor/Finance Director 

Approved as to form: 

By:____________________________ 

 JULIETTE R. ANTOINE 

 Assistant County Attorney 

 

(SEAL) 

THE BANK OF NEW YORK MELLON, 

as Escrow Agent 

 

 

By:_____________________________ 

 DAVID J. O’BRIEN 

 Vice President 
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SCHEDULE A  

REFUNDED BONDS 
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SCHEDULE B 

INVESTMENT OF BOND PROCEEDS  

AND REFUNDED BONDS OTHER MONEYS 

 

Type of  

Security Maturity Date Par Amount Interest Rate Total Cost 
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SCHEDULE C 

SCHEDULE OF PAYMENTS ON  

REFUNDED BONDS 

 

Payment Date Interest 

Principal 

Redeemed Total 
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SCHEDULE D 

OFFICIAL REDEMPTION NOTICE  

NOTICE OF REDEMPTION 

MIAMI-DADE COUNTY, FLORIDA 

AVIATION REVENUE [REFUNDING] BONDS, SERIES 20__ (_______) 

Maturing on _____________ 

NOTICE IS HEREBY GIVEN on behalf of Miami-Dade County, Florida (the “County”) 

that [all/$____] of the Miami-Dade County, Florida Aviation Revenue [Refunding] Bonds, Series 

20__ (_______) maturing on [or after] __________ (the “Refunded Bonds”) are hereby called for 

optional redemption on __________, ____ (the “Redemption Date”) at a redemption price of 100% 

of the principal amount of the Refunded Bonds outstanding on the Redemption Date, plus interest 

accrued to the Redemption Date (the “Redemption Price”). The Refunded Bonds were originally 

issued on ________, 20__, and are more particularly described as follows: 

SERIES 20__ REFUNDED BONDS 

Series 20_  [Term/Serial] Bonds 

Maturity Date 

October 1 Principal Amount Interest Rate 

CUSIP 

Number* 

    

    

 

The Redemption Price shall become due and payable on the Redemption Date. On and 

after the Redemption Date, no interest shall accrue and be payable on the Refunded Bonds. 

Holders of the Refunded Bonds for which moneys have been deposited to effect their 

redemption, as described above, will receive payment of the Redemption Price to which they are 

entitled on or after the Redemption Date, upon presentation and surrender of their Refunded Bonds 

at the designated corporate trust office of the Trustee, at any of the following addresses: 

By U.S. Mail: By Express Delivery: By Hand Delivery: 

The Bank of New York Mellon 

Global Corporate Trust 

P.O. Box 396 

East Syracuse, New York 13057 

The Bank of New York Mellon  

Global Corporate Trust 

111 Sanders Creek Parkway East 

Syracuse, New York 13057 

The Bank of New York  

Mellon Global Corporate Trust  

Corporate Trust Window  

101 Barclay Street, 1 Floor East 

New York, New York 10286 

Registered or certified insured mail or overnight delivery is suggested when submitting 

Refunded Bonds for payment. When inquiring about the redemption of any Refunded Bond, the 

                                                 
* CUSIP numbers are included solely for the convenience of holders and owners of the Refunded Bonds. No representation is made as to (and 

neither the County nor the Trustee is responsible for) the correctness or accuracy of the CUSIP numbers on the Refunded Bonds or in this 
redemption notice. 
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person making the inquiry should have the number of the Refunded Bond available. The customer 

service number for the Trustee is 1-800-254-2826. 

This notice is given in conformity with the provisions of the Refunded Bonds and the 

amended and restated trust agreement pursuant to which they were issued. The holders and owners 

of the Refunded Bonds are hereby notified and requested to present the Refunded Bonds for 

redemption and payment as provided above and as soon as possible on or immediately following 

the Redemption Date to facilitate prompt payment of the Redemption Price. 

Dated: _____________, 20___  

MIAMI-DADE COUNTY, FLORIDA 

 

By: THE BANK OF NEW YORK MELLON, as  

 Trustee for the Refunded Bonds  

 

 

 By:  _________________________ 

  Vice President 

IMPORTANT TAX NOTICE 

In accordance with the U.S. Internal Revenue Code, payers are required to withhold 28% 

of the payment upon redemption to certain holders of the Refunded Bonds who have not returned 

a correctly completed Form W-9 entitled “Payer’s Request for Taxpayer Identification Number.” 

If you need a copy of Form W-9, you should be able to obtain one at your local bank or IRS service 

center, or at www.irs.gov/formspubs/index.html. Please return a correctly completed Form W-9 to 

one of the addresses above, together with your Refunded Bonds, to avoid any such withholding. 

 

_______________________ 

** CUSIP numbers are included solely for the convenience of holders and owners of the Refunded 

Bonds. No representation is made as to (and neither the County nor the Trustee is responsible for) 

the correctness or accuracy of the CUSIP numbers on the Refunded Bonds or in this redemption 

notice. 
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SCHEDULE E 

OFFICIAL DEFEASANCE NOTICES 

NOTICE OF DEFEASANCE 

MIAMI-DADE COUNTY, FLORIDA 

AVIATION REVENUE [REFUNDING] BONDS, SERIES 20__ (_______) 

Maturing on  

NOTICE IS HEREBY GIVEN that Miami-Dade County, Florida (the “County”) has 

caused to be deposited in escrow (the “Escrow Fund”) with The Bank of New York Mellon, as 

escrow agent, bond proceeds and other available moneys which have been invested in Government 

Obligations to refund, pay and discharge the principal of and interest on _______________ in 

aggregate principal amount of the Miami-Dade County, Florida Aviation Revenue [Refunding] 

Bonds, Series 20__ maturing on [or after] ____________, 201_, as more fully described below 

(the “Defeased Bonds”). On __________, 20__ (the “Redemption Date”), the Defeased Bonds will 

be redeemed at a redemption price equal to 100% of the principal amount of the Defeased Bonds 

outstanding on the Redemption Date, plus interest accrued to the Redemption Date. Any 

capitalized term used but not defined in this defeasance notice shall have the meaning given such 

term in the below-defined Trust Agreement. 

The Defeased Bonds were originally issued on __________, _____, and are more 

particularly described as follows: 

DEFEASED BONDS 

Series 20__ [Term/Serial] Bonds 

Maturity Date  

October 1 

Principal Amount 

Defeased 

Interest 

Rate 

CUSIP 

Number* 

    

    

 

In accordance with the Amended and Restated Trust Agreement dated as of December 15, 

2002, (the “Trust Agreement”), the Defeased Bonds are no longer entitled to any lien, benefit or 

security under the Trust Agreement and are deemed to be no longer Outstanding under the 

provisions of the Trust Agreement. 

[VERIFICATION AGENT] has issued a report verifying the accuracy of mathematical 

computations showing that the investments held in the Escrow Fund are fully sufficient to pay the 

                                                 
* CUSIP numbers are included solely for the convenience of holders and owners of the Defeased Bonds. No representation is made as to (and 

neither the County nor the Trustee is responsible for) the correctness or accuracy of the CUSIP numbers on the Defeased Bonds or in this 
defeasance notice. 
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principal of and interest on the Defeased Bonds, as the same become due at their respective 

payment and redemption dates. 

This notice does not constitute a notice of redemption and no Defeased Bonds should 

be delivered to the County or to the Trustee for the Defeased Bonds as a result of this notice. 

Dated: ________, 20___  

MIAMI-DADE COUNTY, FLORIDA 

 

By:  THE BANK OF NEW YORK MELLON, as 

 Trustee for the Refunded Bonds  

 

 

 By:  ________________________ 

  Vice President 

 

 

 

 

 




