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CLERK OF THE BOARD
OF COUNTY COMMISSIONERS
MIAMI-DADE COUNTY, FLORIDA

MIAMI-DADE
Memorandum
Date: June 18, 2024 '
Substitute
To: Honorable Chairman Oliver G. Gilbert, _III _ Agenda Item No. 5(B)
and Members, Board of County Commissioners
From: |\D/|21?/i§r”a Levine Cava,i dit{(‘:.:,'i. Xewne— (. ,'ch Resolution No. R-534-24

Subject:  Resolution Authorizing the Issuance of Miami-Dade County Aviation Revenue Refunding
Bonds in an Amount Not-to-Exceed $1,025,000,000

This substitute differs from the original item in that it: 1) adds the requirement for a TEFRA
public hearing in the fifth “WHEREAS” clause, and in Section 3.G; and 2) adds Exhibit D
Proof of Publication of the advertisement for the public hearing.

Executive Summary

This item authorizes the issuance of Aviation Revenue Refunding Bonds, Series 2024 in an aggregate
amount not to exceed $1.025 billion (Series 2024 Refunding Bonds). Furthermore, the item authorizes
payment of cost of issuance of the Series 2024 Refunding Bonds; funding of any reserve requirement with
proceeds of the Series 2024 Refunding Bonds or reserve credit facility; and waiver of Resolution No. R-
130-06.

Recommendation

It is recommended that the Board of County Commissioners (Board) approve the accompanying resolution
(Series 2024 Resolution), which authorizes issuance of the Series 2024 Refunding Bonds in an aggregate
principal amount not-to-exceed $1.025 billion to refund for all or a portion of the debt serving savings of
the outstanding Aviation Revenue Refunding Bonds, Series 2014, 2014A, 2014B, and other bonds
currently outstanding under the trust agreement dated as of December 15, 2002 (Trust Agreement) that
meet the requirements of Resolution No. R-1313-09 (collectively, the Refunded Bonds).

The Series 2024 Resolution further authorizes: payment of cost of issuance of the Series 2024 Bonds;
funding of any reserve requirement with proceeds of the Series 2024 Bonds or reserve credit facility; and
waiver of Resolution No. R-130-06.

Delegation of Authority

The Series 2024 Resolution delegates and authorizes the County Mayor or County Mayor’s designee to:
(i) appoint an underwriter from the County’s pool of underwriters pursuant to Ordinance No. 16-64; (ii)
determine dates, maturities, redemption provisions, series amounts and certain other details relating to the
Series 2024 Refunding Bonds; (iii) select and appoint a registrar and paying agent after a competitive
process; and (iv) take all actions necessary to issue the Series 2024 Refunding Bonds.

Scope
The scope of this transaction is countywide.

Fiscal Impact/Funding Source
The principal of and interest on the proposed Series 2024 Refunding Bonds will be paid from net revenues
of the Aviation Department, as defined in the Trust Agreement.

The fiscal impact of the proposed refunding transaction is positive. Based on market conditions as of May
8, 2024, the proposed refunding generates debt service savings of approximately $116.9 million over the
life of the Series 2024 Refunding Bonds, representing a net present value savings of about $90.1 million,
or 9.04 percent of the amount of the Refunded Bonds. Consistent with the County’s refunding policy
established by Resolution No. R 1313-09, the net present value savings that will be achieved by issuing

MDCO001


Yisellc
New Stamp


Honorable Chairman Oliver G. Gilbert, Il
and Members, Board of County Commissioners
Page 2

the Series 2024 Refunding Bonds exceeds a five percent threshold and the final maturity of the Series
2024 Refunding Bonds is not greater than the final maturity of the Refunded Bonds.

Attachment 1 to this Memorandum: (1) shows the proposed structure of the Series 2024 Refunding Bonds
as fixed rate current interest bonds; (2) includes a comparison of the debt service on the Refunded Bonds
with the estimated debt service on the proposed Series 2024 Refunding Bonds, producing the projected
annual refunding savings; and (3) includes a sources and uses of proceeds schedule outlining the
components of the transaction, including an estimated cost of issuance of $6.758 million (including
underwriting fees). An update to Attachment 1 will be provided to the Board prior to consideration of this
item, and after the Series 2024 Refunding Bonds are priced and awarded to underwriters. The Series 2024
Refunding Bonds are expected to be issued in August, 2024.

Track Record/Monitoring

Issuance of the Series 2024 Refunding Bonds and continuing disclosure will be managed by Arlesa Wood,
Director of Bond Acquisition Administration in the Office of Management and Budget. Oscar Aguirre,
Capital Finance and Budget Director of the Aviation Department, will manage budgeting and funding of
annual debt service payments and debt compliance monitoring.

Background
The Board authorized the issuance of the Series 2014 Bonds, currently outstanding in the amount of

$263,755,000, pursuant to Resolution No. R-412-13, and the issuance of the Series 2014A Bonds,
currently outstanding in the amount of $580,105,000, and Series 2014B Bonds, currently outstanding in
the amount of $154,790,000, pursuant to Resolution No. R-971-14.

Resolution R-130-06 provides that any County contract with a third party be finalized and executed prior
to its placement on an agenda of the Board. The sale of the Series 2024 Refunding Bonds, which will set
their final terms, will not occur until after the effective date of the Series 2024 Resolution. Therefore, we
are requesting a waiver of Resolution No. R-130-06.

Attachments

0

L/
Carladenise Edwards
Chief Administrative Officer
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Attachment |

SOURCES AND USES OF FUNDS

Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2024A&B
Market Rates as of May 7, 2024
Preliminary & Subject to Change

Dated Date 08/01/2024
Delivery Date 08/01/2024
Series 2024A Series 2024B
Sources: (AMT) (Non-AMT) Total

Bond Proceeds:
Par Amount
Premium

Other Sources of Funds:
Debt Service Fund

772,625,000.00
73,863,272.55

140,060,000.00
15,579,669.00

912,685,000.00
89,442,941.55

846,488,272.55

14,007,333.33

155,639,669.00

2,579,833.33

1,002,127,941.55

16,587,166.66

860,495,605.88

158,219,502.33

1,018,715,108.21

Series 2024A Series 2024B
Uses: (AMT) (Non-AMT) Total
Refunding Escrow Deposits:
SLGS Purchases 854,777,634.00 157,179,885.00 1,011,957,519.00

Delivery Date Expenses:
Cost of Issuance
Underwriter's Discount

2,241,159.38
3,476,812.50

409,347.33
630,270.00

2,650,506.71
4,107,082.50

5,717,971.88

1,039,617.33

6,757,589.21

860,495,605.88

158,219,502.33

1,018,715,108.21

Prepared by Hilltop Securities Inc. (jgt)

(Finance 8.901 Miami-Dade County - Aviation Dept:2024REF6-2024) Page 1
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BOND SUMMARY STATISTICS

Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2024A&B
Market Rates as of May 7, 2024
Preliminary & Subject to Change

Dated Date 08/01/2024
Delivery Date 08/01/2024
First Coupon 10/01/2024
Last Maturity 10/01/2037

Arbitrage Yield 3.642561%

True Interest Cost (TIC)
Net Interest Cost (NIC)

All-In TIC

Average Coupon

Average
Duration

Life (years)
of Issue (years)

Par Amount

Bond Proceeds
Total Interest

Net Interest

Total Debt Service

3.766196%
3.979106%
3.802456%
5.000000%

9.159
7.475

912,685,000.00
1,002,127,941.55
417,946,708.34
332,610,849.29
1,330,631,708.34

Maximum Annual Debt Service 161,741,750.00
Average Annual Debt Service 101,060,636.08
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 4.500000
Total Underwriter's Discount 4.500000
Bid Price 109.349979
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life Duration change
Serial Bonds (AMT) 772,625,000.00 109.560 5.000% 9.148 7.489 598,816.00
Serial Bonds (Non-AMT) 140,060,000.00 111.124 5.000% 9.217 7.460 101,013.90
912,685,000.00 9.159 699,829.90
All-In Arbitrage
TIiC TIC Yield

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

Target Value

Target Date
Yield

912,685,000.00

89,442,941.55
(4,107,082.50)

912,685,000.00

89,442,941.55
(4,107,082.50)
(2,650,506.71)

912,685,000.00

89,442,941.55

998,020,859.05

08/01/2024
3.766196%

995,370,352.34

08/01/2024
3.802456%

1,002,127,941.55

08/01/2024
3.642561%

Prepared by Hilltop Securities Inc. (jgt)
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SUMMARY OF REFUNDING RESULTS

Miami-Dade County, Florida

Aviation Revenue Refunding Bonds, Series 2024A&B

Market Rates as of May 7, 2024
Preliminary & Subject to Change

Series 2024A Series 2024B

(AMT) (Non-AMT) Total
Dated Date 08/01/2024 08/01/2024 08/01/2024
Delivery Date 08/01/2024 08/01/2024 08/01/2024
Arbitrage Yield 3.642561% 3.642561% 3.642561%
Escrow Yield 5.493540% 5.493540% 5.493540%
Value of Negative Arbitrage (3,803,221.83) (699,342.93) (4,502,564.76)
Bond Par Amount 772,625,000.00 140,060,000.00 912,685,000.00
True Interest Cost 3.799480% 3.582503% 3.766196%
Net Interest Cost 4.004150% 3.841992% 3.979106%

All-In TIC

Average Coupon

Average Life

Weighted Average Maturity

Par amount of refunded bonds

Average coupon of refunded bonds

Average life of refunded bonds

Remaining weighted average maturity of refunded bonds

PV of prior debt
Net PV Savings
Percentage savings of refunded bonds

3.835744%
5.000000%
9.148
9.187

841,820,000.00
4.993253%
9.049

9.059

931,037,362.38
74,202,794.91
8.814568%

3.618658%
5.000000%
9.217
9.379

154,790,000.00
5.000000%
9.119

9.032

171,037,489.26
15,914,537.73
10.281373%

3.802456%
5.000000%
9.159
9.217

996,610,000.00
4.994307%
9.060

9.055

1,102,074,851.64
90,117,332.64
9.042387%

Prepared by Hilltop Securities Inc. (jgt)

(Finance 8.901 Miami-Dade County - Aviation Dept:2024REF6-2024) Page 3
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SUMMARY OF BONDS REFUNDED

Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2024A&B
Market Rates as of May 7, 2024
Preliminary & Subject to Change

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
Series 2014, 2014:
SERIAL 10/01/2027 5.000% 25,645,000 10/30/2024 100.000
10/01/2028 5.000% 26,935,000 10/30/2024 100.000
10/01/2029 5.000% 28,275,000 10/30/2024 100.000
10/01/2030 5.000% 29,690,000 10/30/2024 100.000
10/01/2031 4.375% 10,000,000 10/30/2024 100.000
10/01/2031 5.000% 21,175,000 10/30/2024 100.000
10/01/2032 5.000% 32,670,000 10/30/2024 100.000
10/01/2034 5.000% 87,325,000 10/30/2024 100.000
261,715,000
Series 2014A, 2014A:
SERIAL 10/01/2025 5.000% 1,105,000 10/30/2024 100.000
10/01/2027 5.000% 10,610,000 10/30/2024 100.000
10/01/2028 5.000% 11,145,000 10/30/2024 100.000
10/01/2029 5.000% 11,005,000 10/30/2024 100.000
10/01/2030 5.000% 11,950,000 10/30/2024 100.000
10/01/2031 5.000% 12,550,000 10/30/2024 100.000
10/01/2032 5.000% 70,590,000 10/30/2024 100.000
10/01/2033 5.000% 133,485,000 10/30/2024 100.000
10/01/2034 4.000% 650,000 10/30/2024 100.000
10/01/2034 5.000% 51,070,000 10/30/2024 100.000
10/01/2035 5.000% 146,260,000 10/30/2024 100.000
10/01/2036 5.000% 119,685,000 10/30/2024 100.000
580,105,000
Series 2014B, 2014B:
SERIAL 10/01/2025 5.000% 22,620,000 10/30/2024 100.000
10/01/2027 5.000% 5,185,000 10/30/2024 100.000
10/01/2028 5.000% 5,445,000 10/30/2024 100.000
10/01/2029 5.000% 6,120,000 10/30/2024 100.000
10/01/2030 5.000% 6,000,000 10/30/2024 100.000
10/01/2031 5.000% 6,305,000 10/30/2024 100.000
10/01/2032 5.000% 6,620,000 10/30/2024 100.000
10/01/2033 5.000% 6,950,000 10/30/2024 100.000
10/01/2034 5.000% 7,295,000 10/30/2024 100.000
TERM37 10/01/2035 5.000% 7,660,000 10/30/2024 100.000
10/01/2036 5.000% 27,360,000 10/30/2024 100.000
10/01/2037 5.000% 47,230,000 10/30/2024 100.000
154,790,000
996,610,000
Prepared by Hilltop Securities Inc. (jgt) (Finance 8.901 Miami-Dade County - Aviation Dept:2024REF6-2024) Page 4
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SAVINGS

Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2024A&B
Market Rates as of May 7, 2024
Preliminary & Subject to Change

Prior Prior Prior Refunding
Date Debt Service Receipts Net Cash Flow Debt Service Savings
10/01/2024 24,880,750.00 16,587,166.66 8,293,583.34 7,605,708.34 687,875.00
10/01/2025 73,486,500.00 73,486,500.00 67,329,250.00 6,157,250.00
10/01/2026 48,575,250.00 48,575,250.00 44,549,500.00 4,025,750.00
10/01/2027 90,015,250.00 90,015,250.00 79,579,500.00 10,435,750.00
10/01/2028 90,028,250.00 90,028,250.00 79,588,000.00 10,440,250.00
10/01/2029 89,727,000.00 89,727,000.00 79,288,500.00 10,438,500.00
10/01/2030 89,697,000.00 89,697,000.00 79,257,000.00 10,440,000.00
10/01/2031 89,705,000.00 89,705,000.00 79,266,250.00 10,438,750.00
10/01/2032 147,116,000.00 147,116,000.00 136,674,500.00 10,441,500.00
10/01/2033 172,177,000.00 172,177,000.00 161,741,750.00 10,435,250.00
10/01/2034 171,060,250.00 171,060,250.00 160,616,250.00 10,444,000.00
10/01/2035 171,329,750.00 171,329,750.00 160,892,250.00 10,437,500.00
10/01/2036 156,758,750.00 156,758,750.00 146,316,000.00 10,442,750.00
10/01/2037 49,591,500.00 49,591,500.00 47,927,250.00 1,664,250.00
1,464,148,250.00 16,587,166.66 1,447,561,083.34 1,330,631,708.34 116,929,375.00
Savings Summary
Savings PV date 08/01/2024

3.802456%
90,117,332.64

Savings PV rate
PV of savings from cash flow

Net PV Savings 90,117,332.64

(Finance 8.901 Miami-Dade County - Aviation Dept:2024REF6-2024) Page 5
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BOND DEBT SERVICE

Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2024A&B
Market Rates as of May 7, 2024
Preliminary & Subject to Change

Dated Date 08/01/2024
Delivery Date 08/01/2024
Period

Ending Principal Interest Debt Service
10/01/2024 7,605,708.34 7,605,708.34
10/01/2025 21,695,000 45,634,250.00 67,329,250.00
10/01/2026 44,549,500.00 44,549,500.00
10/01/2027 35,030,000 44,549,500.00 79,579,500.00
10/01/2028 36,790,000 42,798,000.00 79,588,000.00
10/01/2029 38,330,000 40,958,500.00 79,288,500.00
10/01/2030 40,215,000 39,042,000.00 79,257,000.00
10/01/2031 42,235,000 37,031,250.00 79,266,250.00
10/01/2032 101,755,000 34,919,500.00 136,674,500.00
10/01/2033 131,910,000 29,831,750.00 161,741,750.00
10/01/2034 137,380,000 23,236,250.00 160,616,250.00
10/01/2035 144,525,000 16,367,250.00 160,892,250.00
10/01/2036 137,175,000 9,141,000.00 146,316,000.00
10/01/2037 45,645,000 2,282,250.00 47,927,250.00
912,685,000 417,946,708.34 1,330,631,708.34

Prepared by Hilltop Securities Inc. (jgt)
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AGGREGATE DEBT SERVICE

Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2024A&B
Market Rates as of May 7, 2024
Preliminary & Subject to Change

Aggregate Debt

Date Series 2024 Unrefunded Bonds Service
10/01/2024 7,605,708.34 345,128,655.46 352,734,363.80
10/01/2025 67,329,250.00 294,545,899.90 361,875,149.90
10/01/2026 44,549,500.00 324,686,342.00 369,235,842.00
10/01/2027 79,579,500.00 278,242,617.56 357,822,117.56
10/01/2028 79,588,000.00 280,144,669.30 359,732,669.30
10/01/2029 79,288,500.00 281,106,263.90 360,394,763.90
10/01/2030 79,257,000.00 282,975,222.00 362,232,222.00
10/01/2031 79,266,250.00 284,260,906.66 363,527,156.66
10/01/2032 136,674,500.00 235,504,762.36 372,179,262.36
10/01/2033 161,741,750.00 220,219,301.76 381,961,051.76
10/01/2034 160,616,250.00 218,748,575.46 379,364,825.46
10/01/2035 160,892,250.00 222,675,509.06 383,567,759.06
10/01/2036 146,316,000.00 237,234,718.30 383,550,718.30
10/01/2037 47,927,250.00 342,424,583.20 390,351,833.20
10/01/2038 395,218,370.50 395,218,370.50
10/01/2039 395,727,739.90 395,727,739.90
10/01/2040 395,719,608.50 395,719,608.50
10/01/2041 395,207,219.40 395,207,219.40
10/01/2042 48,534,075.00 48,534,075.00
10/01/2043 48,535,275.00 48,535,275.00
10/01/2044 48,537,375.00 48,537,375.00
10/01/2045 48,532,275.00 48,532,275.00
10/01/2046 43,521,500.00 43,521,500.00
10/01/2047 43,526,250.00 43,526,250.00
10/01/2048 43,521,250.00 43,521,250.00
10/01/2049 43,522,500.00 43,522,500.00

1,330,631,708.34 5,798,001,465.22 7,128,633,173.56

(Finance 8.901 Miami-Dade County - Aviation Dept:2024REF6-2024) Page 7
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MEMORANDUM

(Revised)

TO: Honorable Chairman Oliver G. Gilbert, 111 DATE: June 18, 2024
and Members, Board of County Commissioners

m?_/‘r Substitute
FROM: onzon-Keenan SUBJECT: Agenda Item No. 5(B)

County Attorney

Please note any items checked.

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

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required

Statement of fiscal impact required

Statement of social equity required

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

\/ No committee review

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

Current information regarding funding source, index code and available
balance, and available capacity (if debt is contemplated) required
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Substitute

Approved Mayor Agenda Item No. 5(B)
Veto 6-18-24
Override

RESOLUTION NO. R-534-24

RESOLUTION AUTHORIZING ISSUANCE OF NOT TO EXCEED
$1,025,000,000.00 OF AVIATION REVENUE REFUNDING BONDS, IN
ONE OR MORE SERIES, PURSUANT TO SECTION 211 OF
AMENDED AND RESTATED TRUST AGREEMENT FOR PURPOSES
OF REFUNDING AND, AS APPLICABLE, REDEEMING CERTAIN
OUTSTANDING AVIATION REVENUE REFUNDING BONDS (WITH
SUCH REFUNDING TO HAVE ESTIMATED NET PRESENT VALUE
SAVINGS OF 9.04 PERCENT, ESTIMATED COSTS OF ISSUANCE OF
$6,757,589.21 AND ESTIMATED FINAL MATURITY NOT LATER
THAN OCTOBER 1, 2037), 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 issued its aviation revenue bonds and aviation revenue refunding bonds
under the provisions of that certain 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 Bank of New York Mellon,

successor in interest to JPMorgan Chase Bank, as trustee (the “Trustee”), and U.S. Bank Trust

Company, National Association, successor in interest to U.S. Bank National Association and
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Agenda Item No. 5(B)

Page No. 2

Wachovia Bank, National Association, as co-trustee (the “Co-Trustee”), for the purpose of
financing and refinancing 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 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 $1,025,000,000.00 (the
“Series 2024 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 Refunding Bonds, Series 2014 (AMT), Series 2014A (AMT) and Series 2014B
(Non-AMT), 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 or more of the par amount of the Refunded Bonds, (ii)
making a deposit to the 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 $6,757,589.21, which costs shall be

increased by any premiums for any Credit Facility (as defined in the Trust Agreement) and/or
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Reserve Facility, if any, relating to the Series 2024 Bonds, if there is an economic benefit as
provided in Section 7 of this resolution (the “Series 2024 Resolution”); and
WHEREAS, Hilltop Securities Inc., financial advisor to the County in connection with the
issuance of the Series 2024 Bonds (the “Financial Advisor”), has recommended to the County that
a negotiated sale of the Series 2024 Bonds is in the best interest of the County for the reasons set
forth in Section 3C of this Series 2024 Resolution; and

>>WHEREAS, the Board, on this date, conducted a public hearing with respect to the

issuance of the Series 2024 Bonds in accordance with Section 147(f) of the Internal Revenue Code

of 1986, as amended (the “Code”), and having the benefit of the hearing, the Board desires to

approve the issuance of the Series 2024 Bonds as required by Section 147(f) of the Code: 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 2024 Bonds, (ii)
execute, if necessary, and deliver any agreements, instruments and certificates in connection with
the Series 2024 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 2024 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 2024
Resolution, and (iv) take all actions and make such further determinations and designations
necessary in connection with the issuance and sale of the Series 2024 Bonds and the refunding
and, as applicable, redemption of the Refunded Bonds, all subject to the limitations contained in

this Series 2024 Resolution; and

! The differences between the substitute and the original item are indicated as follows:
Words stricken through and/or [[double bracketed]] shall be deleted, words underscored and/or
>>double arrowed<< are added.
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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 2024 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 2024
Bonds in substantially the form attached as Exhibit “B” to this Series 2024 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
2024 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 2024 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 2024 Resolution by reference,
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

Section 1. Authority.

This Series 2024 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 Code of Miami-Dade County, Florida, as amended, and other applicable provisions
of law (collectively, the “Act”) and pursuant to Section 211 of the Trust Agreement.

Section 2. Definitions.

All words and terms in capitalized form, unless otherwise defined in this Series 2024
Resolution, including the recitals to this Series 2024 Resolution, shall have the meanings ascribed
to them in the Trust Agreement. Additionally, the following words and 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 thereunder.
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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.

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 2024 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 percent 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
2024 Bonds, setting forth among other things, the information and designations required by
Section 3 and Section 5 of this Series 2024 Resolution.

l. “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
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.

J. “Rule” means Rule 15¢2-12 of the United States Securities and Exchange

Commission, as in effect from time to time, and any successor provisions to such rule.
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K. “Tax Certificate” means an arbitrage and 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.

L. “Tax-Exempt Bonds” means Series 2024 Bonds issued as AMT Bonds or Non-
AMT Bonds, the interest on which is intended on the date of original issuance of such Series 2024
Bonds to be excludable from gross income of the holders thereof for federal income tax purposes.

M. “Taxable Bonds” means Series 2024 Bonds the interest on which is intended on the
date of original issuance of such Series 2024 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
2024 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 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 $6,757,589.21, which costs shall be increased by any premiums for any
Credit Facility and/or Reserve Facility, if any, relating to the Series 2024 Bonds, if there is an

economic benefit as provided in Section 7 of this Series 2024 Resolution.
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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 2024 Bonds and any
other legally available funds made available by the Aviation Department, as contemplated in this
Series 2024 Resolution.

C. The Financial Advisor has recommended to the County that the Series 2024 Bonds
be issued through a negotiated sale, given (i) the structure of the Series 2024 Bonds and the
flexibility that is needed in entering the market, (ii) the nature and financial volatility of the airline
industry, and (iii) the need to allow for premarketing activity. Based upon the recommendation of
the Financial Advisor, the County Mayor has determined that the negotiated sale of the Series 2024
Bonds to the Underwriters is in the best interest of the County and has recommended to the Board
that the County sell the Series 2024 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 2024 Bonds to them through a negotiated sale, but only upon the
terms and conditions and subject to the limitations of this Series 2024 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 2024 Bonds in accordance with Section 5 of this Series 2024 Resolution.

E. Series 2024 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 or more of the par amount of the

Refunded Bonds resulting from the issuance of the Series 2024 Bonds and the refunding of the
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Refunded Bonds; and (ii) the final maturity of the Series 2024 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
2024 Bonds as provided in this Series 2024 Resolution is necessary to the proper and efficient
implementation of the provisions of this Series 2024 Resolution in order to achieve the maximum
flexibility in the marketplace.

>>G. A public hearing was held by the Board at the time this Series 2024 Resolution was

considered concerning the issuance of the Series 2024 Bonds by the County. The time and location

of the public hearing was published in the Miami Herald, a newspaper of general circulation in the

County, as evidenced by the affidavit of publication on file at the Clerk’s Office as Exhibit “D” to

this Series 2024 Resolution. At the hearing, comments and discussion were requested concerning

the issuance of the Series 2024 Bonds. A reasonable opportunity to be heard was afforded to all

persons present at the hearing. By adoption of this Series 2024 Resolution, the Board approves,

within the meaning of Section 147(f) of the Code, the issuance of the Series 2024 Bonds.

H.<< [[&:]] The recitals contained in the “WHEREAS” clauses of this Series 2024
Resolution are incorporated into this Series 2024 Resolution as findings and the attached County
Mayor’s Memorandum is approved and incorporated into this Series 2024 Resolution.

Section 4. Authorization of Series 2024 Bonds; Conditional Notice of Redemption.

Subject and pursuant to the provisions of this Series 2024 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 the Refunded Bonds, which will result in a net present value savings of five

percent or more of the par amount of the Refunded Bonds, (ii) make a deposit to the Reserve
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Account, if necessary, including the deposit of a Reserve Facility or Facilities, if any, and (iii) pay
certain costs of issuance estimated to be $6,757,589.21, which costs shall be increased by any
premiums for any Credit Facility and/or Reserve Facility, if any, relating to the Series 2024 Bonds,
if there is an economic benefit as provided in Section 7 of this Series 2024 Resolution, the Board
authorizes the issuance of the Series 2024 Bonds, in one or more Series, to be designated as
“Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 2024, or such other
appropriate designation or designations (including the year of issuance and whether such bonds
are to be issued as AMT Bonds, Non-AMT Bonds or Taxable Bonds), 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 2024 Resolution to the contrary, the Series 2024 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 2024 Resolution have been satisfied.

A. The aggregate principal amount of the Series 2024 Bonds shall not exceed
$1,025,000,000.00, with the exact principal amount of the Series 2024 Bonds to be determined by
the County Mayor after consultation with the Aviation Director, the Financial Advisor and Bond
Counsel.

B. The principal of, interest on and redemption premium, if any, with respect to the
Series 2024 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
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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 no registered owner of any
Series 2024 Bond issued under the provisions of the Trust Agreement shall 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 2024 Bonds.

C. If the Series 2024 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 in the immediately succeeding paragraph. The
County Mayor is hereby authorized, in her discretion, to add to the form of Series 2024 Bonds a
provision reflecting the County’s right to issue a conditional notice of redemption as set forth
below.

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
2024 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
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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 2024 Bonds called for redemption and not so paid remain Outstanding.

Section 5. Terms of Series 2024 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 2024 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 2024 Bonds to be issued and the
Series designations, the authorized denominations of each subseries of Series 2024 Bonds, the
dated date of the Series 2024 Bonds, the first interest payment date or dates, the interest rate or
rates, the optional and mandatory redemption terms of the Series 2024 Bonds, whether the Series
2024 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 2024 Bonds, the maturity amounts
as to serial bonds and Amortization Requirements as to term bonds, provided, however, that in no
event shall the Series 2024 Bonds be issued if: (i) the aggregate principal amount of the Series
2024 Bonds exceeds $1,025,000,000.00; (ii) the net present value savings from the issuance of the
Series 2024 Bonds and the refunding of the Refunded Bonds is less than five percent of the
aggregate par amount of the Refunded Bonds; (iii) any Series 2024 Bonds sold to the Underwriters
at one time are sold to the Underwriters at a purchase price less than 98.0 percent of the original
aggregate principal amount of such Series 2024 Bonds (without regard to original issue discount
and original issue premium); or (iv) the final maturity of the Series 2024 Bonds exceeds the final

maturity of the latest maturing Refunded Bonds.
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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 2024 Bonds by the Underwriters, its terms consistent with the terms of the 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 2024 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 2024 Resolution, upon consultation with the Aviation Director, the Financial Advisor,
the Office of the Miami-Dade County Attorney (the “County Attorney”), Bond Counsel, and
GrayRobinson, P.A. and Law Offices Thomas H. Williams Jr., P.L. (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 2024 Bonds are sold and/or issued on different dates, the Series 2024 Bonds may be
designated as subseries of the Series 2024 Bonds, and, as such, the Bond Purchase Agreement for
each subseries of Series 2024 Bonds sold after the initial sale of the Series 2024 Bonds shall be in
substantially the form of the Bond Purchase Agreement executed and delivered in connection with
the initial sale of the Series 2024 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 2024
Resolution, after the consultations described above. The execution and delivery of the Bond

Purchase Agreement by the County Mayor shall be conclusive evidence of the Board’s approval
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of any such changes, insertions and omissions and acceptance of the Underwriters’ proposal to
purchase the Series 2024 Bonds on one or more dates.

B. The Series 2024 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 2024 Bonds in accordance with the
provisions of Section 211 of the Trust Agreement. The Series 2024 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 2024 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 2024 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
2024 Bonds ceases to be in effect, the Series 2024 Bonds shall be issued in fully registered form
without coupons, registered in the names of the owners of the Series 2024 Bonds.

C. Interest payments with respect to the Series 2024 Bonds shall be paid by check or
draft mailed to the registered owner of Series 2024 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 2024 Bonds shall continue to be 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
2024 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 2024 Bonds
shall not be held in book-entry form and registered in the name of DTC or its nominee, any Series
2024 Bondholder owning Series 2024 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
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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
States for deposit to an account designated by such Series 2024 Bondholder, at the expense of such
Series 2024 Bondholder.

Section 6. Application of Proceeds.

Proceeds from the sale of the Series 2024 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, if any, 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 2024 Bonds shall be deposited
with the Co-Trustee to the credit of a separate special account or accounts appropriately designated
and created for each subseries of the Series 2024 Bonds, as contemplated in the Trust Agreement,
to be applied to pay certain costs of issuance of the Series 2024 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 2024 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 2024 Bonds. The County

Mayor is authorized and directed to execute and deliver such agreements, instruments or
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certificates for and on behalf of the County as may be necessary to secure such Credit Facilities
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 2024 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
2024 Bonds, substantially in the form attached as Exhibit “B” to this Series 2024 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 2024 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
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County Mayor, on behalf of the County, being conclusive evidence of the Board’s approval of any
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
2024 Bonds are sold on different dates, the Preliminary Official Statement and the Official
Statement for each subseries of Series 2024 Bonds offered after the initial offering of the Series
2024 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
2024 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 2024 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 2024 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
2024 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 2024 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, 2024:

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 2024

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

Department; and

(2)  The audited Aviation Department’s Annual Comprehensive 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 2024 Bonds who requests

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

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 2024 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-
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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;

(7) modifications to rights of Registered Owners of the Series 2024 Bonds, if
material;

(8) Series 2024 Bond calls, if material, and tender offers;

9 defeasances;

(10)  release, substitution or sale of any property securing repayment of the Series
2024 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
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action or the termination of a definitive agreement relating to any such actions, other than
pursuant to its terms, if material,
(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 (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 2024 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 2024 Bonds.
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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 2024 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
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
2024 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 2024 Bonds. In the event that the Securities and Exchange Commission
approves any additional MSIRs after the date of issuance of the Series 2024 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 2024 Bonds. The requirements of subsection A
above may be met by the filing of an annual information statement or the audited Aviation
Department’s Annual Comprehensive Financial Report or the County’s Annual Comprehensive
Financial Report, provided such report includes all of the required Annual Information and is

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

l. 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 2024 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 2024 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.
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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 2024
Bonds as she 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 2024 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 2024 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.
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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 2024 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
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
2024 Resolution.

Section 12. Authorizations.

A. The County Mayor and the Clerk are authorized and directed, individually or in
combination, to execute the Series 2024 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 2024 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
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of the conditions precedent to the delivery of the Series 2024 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 2024 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 2024 Bonds and upon compliance
with the other requirements for delivery of Bonds set forth in the Trust Agreement and pertaining
to the Series 2024 Bonds.

C. The County Mayor is authorized to approve the investment of proceeds of the Series
2024 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 Office of Management and Budget Director, 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 2024 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 2024 Resolution, the Series 2024 Bonds and the related documents. In the
event that the County Mayor, the Office of Management and Budget Director, the Clerk, the

Finance Director, the County Attorney, the Aviation Director or other officer or official of the
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County is unable to execute and deliver the documents contemplated by this Series 2024
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 2024 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
of this Series 2024 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 2024
Resolution are to the extent of such conflict repealed or amended to the extent of such
inconsistency.

Section 15. Governing Law; Venue.

The Series 2024 Bonds are to be issued and this Series 2024 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 2024 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 2024 Bonds shall be liable personally on the
Series 2024 Bonds or be subject to any personal liability or accountability by reason of the issuance

of the Series 2024 Bonds. No official, officer, employee, agent or advisor of the County shall
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incur any personal liability with respect to any other action taken by such person pursuant to this
Series 2024 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 2024 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 an
agenda of the Board 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 Raquel A. Regalado ;
who moved its adoption. The motion was seconded by Commissioner Eileen Higgins
and upon being put to a vote, the vote was as follows:

Oliver G. Gilbert, 111, Chairman aye
Anthony Rodriguez, Vice Chairman aye

Marleine Bastien aye Juan Carlos Bermudez  aye
Kevin Marino Cabrera aye Sen. René Garcia absent
Roberto J. Gonzalez aye Keon Hardemon aye
Danielle Cohen Higgins  absent  Eileen Higgins aye
Kionne L. McGhee aye Raquel A. Regalado aye
Micky Steinberg aye
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The Chairperson thereupon declared this resolution duly passed and adopted this 18" day
of June, 2024. 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
e BY ITS BOARD OF
A 00 Mg, COUNTY COMMISSIONERS

3
ﬁ- JUAN FERNANDEZ-BARQUIN, CLERK

.‘.°'. & '*u ,“j

"®y

*eenanunnes” By: Basia Pruna
Deputy Clerk

Approved by County Attorney as — ¢

to form and legal sufficiency. <~ J_Kéi
Juliette R. Antoine

Dale P. Clarke
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BOND PURCHASE AGREEMENT
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This Preliminary Official Statement and the information contained herein are subject to change, completion and amendment without notice. The Series 2024 Bonds may not be sold nor may an offer to buy be accepted prior to the time the Official Statement is delivered in final

ial Statement constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the Series 2024 Bonds in any jurisdiction in which such offer, solicitation or sale would be unlawful

prior to registration or qualification under the securities laws of such jurisdiction.

form. Under no circumstances shall this Preliminary Off

PRELIMINARY OFFICIAL STATEMENT DATED | 1,2024
NEW ISSUE - BOOK-ENTRY ONLY RATINGS: See "RATINGS"

In the opinion of Bond Counsel to the County to be delivered upon the issuance of the Series 2024 Bonds, under existing law and assuming
continuing compliance by the County with certain requirements of the Internal Revenue Code of 1986, as amended (the "Code"), that must be met subsequent
to the issuance of the Series 2024 Bonds, with which the County has certified, represented and covenanted its compliance, (i) interest on the Series 2024 Bonds
is excludable from gross income for federal income tax purposes, except for interest on any Series 20244 Bonds for any period during which such Series
20244 Bonds are held by a person who is a "substantial user" of the facilities financed or a "related person,” as those terms are used in Section 147(a) of the
Code; (ii) interest on the Series 20244 Bonds is an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals, (iii)
interest on the Series 2024B Bonds is not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals; (iv) in the case
of the alternative minimum tax imposed by Section 55(b)(2) of the Code on applicable corporations (as defined in Section 59(k) of the Code), interest on the
Series 2024 Bonds is not excluded from the determination of adjusted financial statement income; and (v) the Series 2024 Bonds and the income thereon will
not be subject to taxation under the laws of the State of Florida, except as to estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income
or profits on debt obligations owned by corporations as defined in said Chapter 220. See "TAX MATTERS" for a description of certain other tax consequences
to the Series 2024 Bonds.

MIAMI-DADE

MIAMI INTERMATIONAL AIRPORT COUN I I

S I*
MIAMI-DADE COUNTY, FLORIDA

1.

| I L] I
Aviation Revenue Refunding Bonds, Aviation Revenue Refunding Bonds,
Series 2024A Series 2024B
(AMT) (Non-AMT)
Dated: Date of delivery Due: October 1, as shown on inside cover page
Miami-Dade County, Florida (the "County"), is issuing its $[ 1* Aviation Revenue Refunding Bonds, Series 2024A (AMT) (the "Series
2024A Bonds") and its $[ 1* Aviation Revenue Refunding Bonds, Series 2024B (Non-AMT) (the "Series 2024B Bonds" and, together with the Series

2024A Bonds, the "Series 2024 Bonds"). The Series 2024 Bonds are being issued as fully registered bonds, initially registered in the name of Cede & Co. as
nominee of The Depository Trust Company, New York, New York ("DTC"), which will act as securities depository for the Series 2024 Bonds. So long as the
Series 2024 Bonds are in book-entry form, purchases of beneficial interests in the Series 2024 Bonds will be made in book-entry only form, without certificates,
in denominations of $5,000 or integral multiples of $5,000. See "AUTHORIZATION FOR THE SERIES 2024 BONDS."

Interest on the Series 2024 Bonds will accrue from their initial date of delivery and will be payable on April 1 and October 1 of each year,
commencing on October 1, 2024.

Principal of and interest on the Series 2024 Bonds will be payable at the corporate trust offices of The Bank of New York Mellon, successor in
interest to JPMorgan Chase Bank, as trustee (the "Trustee"), in New York, New York. So long as DTC or its nominee is the registered owner of the Series
2024 Bonds, payments of the principal of and interest on the Series 2024 Bonds will be paid directly to DTC or its nominee, and disbursements of such
payments to beneficial owners will be the responsibility of DTC and its participants. See "THE SERIES 2024 BONDS — Book-Entry Only System."

The Series 2024 Bonds are subject to redemption prior to maturity. See "THE SERIES 2024 BONDS — Redemption."

The Series 2024 Bonds are being issued to provide funds, together with other legally available funds of the County, if any, for the purposes of: (a)
refunding a portion of certain Outstanding aviation revenue bonds of the County as described in this Official Statement, (b) funding the Reserve Account, if
necessary, and (c) paying certain costs of issuance relating to the Series 2024 Bonds. See "INTRODUCTORY STATEMENT" and "PLAN OF REFUNDING."

THE SERIES 2024 BONDS WILL BE SPECIAL, LIMITED OBLIGATIONS OF THE COUNTY PAYABLE SOLELY FROM A
PLEDGE OF NET REVENUES (AS DESCRIBED IN THIS OFFICIAL STATEMENT) DERIVED FROM THE PORT AUTHORITY
PROPERTIES (AS DEFINED HEREIN), INCLUDING THE OPERATION OF THE MIAMI INTERNATIONAL AIRPORT, AS DESCRIBED IN
THIS OFFICIAL STATEMENT, AND CERTAIN OTHER MONIES. THE SERIES 2024 BONDS WILL BE SECURED ON A PARITY BASIS
WITH THE COUNTY'S OUTSTANDING BONDS UNDER THE TRUST AGREEMENT DESCRIBED IN THIS OFFICIAL STATEMENT.
NEITHER THE FAITH AND CREDIT OF THE STATE OF FLORIDA OR THE COUNTY NOR THE FAITH AND CREDIT OF ANY AGENCY
OR POLITICAL SUBDIVISION OF THE STATE OF FLORIDA OR THE COUNTY ARE PLEDGED TO THE PAYMENT OF THE PRINCIPAL
OF OR INTEREST ON THE SERIES 2024 BONDS. THE ISSUANCE OF THE SERIES 2024 BONDS SHALL NOT DIRECTLY, INDIRECTLY
OR CONTINGENTLY OBLIGATE THE STATE OF FLORIDA OR THE COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION OF
THE STATE OF FLORIDA OR THE COUNTY TO LEVY ANY TAXES FOR THE PAYMENT OF THE SERIES 2024 BONDS OR TO MAKE
ANY APPROPRIATION FOR THEIR PAYMENT EXCEPT FROM THE NET REVENUES AND CERTAIN OTHER MONIES PLEDGED TO
THE PAYMENT OF THE SERIES 2024 BONDS UNDER THE TRUST AGREEMENT.

See the inside cover page for maturities, principal amounts, interest rates, yields, prices and initial CUSIP numbers of the Series 2024 Bonds.
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This cover page contains information for quick reference only. It is not a summary of the Series 2024 Bonds. Investors must read the entire Official
Statement, including the APPENDICES attached hereto, to obtain information essential to the making of an informed investment decision. Unless otherwise
specified, cross-references are to specific captioned sections of this Official Statement.

The Series 2024 Bonds are offered when, as and if issued by the County and accepted by the Underwriters, subject to opinions on certain legal
matters relating to their issuance of Greenberg Traurig, P.A., Miami, Florida, and Edwards & Feanny, P.A., Miami, Florida, Co-Bond Counsel. Certain legal
matters will be passed upon for the County by the Office of the Miami-Dade County Attorney. Certain other legal matters relating to disclosure will be passed
upon for the County by GrayRobinson, P.A., Miami, Florida and Law Offices Thomas H. Williams Jr., P.L., Miami, Florida, Disclosure Counsel. Certain
legal matters will be passed upon for the Underwriters by their counsel, Bryant Miller Olive P.A., Miami, Florida. Hilltop Securities Inc., Orlando, Florida
has served as Financial Advisor to the County in connection with the issuance of the Series 2024 Bonds. It is expected that the Series 2024 Bonds will be

available for delivery through DTC in New York, New York on or about , 2024.
Barclays
Estrada Hinojosa Ramirez & Co., Inc.
Raymond James Drexel Hamilton, LLC Baird
J.P. Morgan RBC Capital Markets
Dated: ,2024

*Preliminary, subject to change.
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MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS,
PRICES AND INITIAL CUSIP NUMBERS OF THE SERIES 2024 BONDS

] I
AVIATION REVENUE REFUNDING BONDS,
SERIES 2024A
(AMT)

Maturity Date Principal Initial
(October 1) Amount Interest Rate Yield Price CUSIP No.®
$ % Series 2024A Term Bond Due October 1, 20, Yield %, Price , CUSIP No.

] I
AVIATION REVENUE REFUNDING BONDS,
SERIES 2024B
(NON-AMT)

Maturity Date Principal Initial
(October 1) Amount Interest Rate Yield Price CUSIP No.®
$ % Series 2024B Term Bond Due October 1, 20, Yield %, Price , CUSIP No.

() CUSIP numbers have been assigned by an organization not affiliated with the County and are included solely for the convenience of the holders
of the Series 2024 Bonds. The County is not responsible for the selection or use of these CUSIP numbers, nor is any representation made as to
their correctness on the Series 2024 Bonds or as indicated above. The CUSIP numbers are subject to being changed after execution and delivery
of the Series 2024 Bonds as a result of various subsequent actions including, but not limited to, a refunding in part or as a result of the procurement
of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of the Series 2024 Bonds.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED BY THE
COUNTY, THE MIAMI-DADE COUNTY AVIATION DEPARTMENT (THE "AVIATION DEPARTMENT") OR
THE UNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS OTHER
THAN AS SET FORTH IN THIS OFFICIAL STATEMENT AND, IF GIVEN OR MADE, SUCH OTHER
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED
BY THE COUNTY, THE AVIATION DEPARTMENT OR THE UNDERWRITERS. REFERENCES TO WEBSITE
ADDRESSES SET FORTH HEREIN ARE INCLUDED FOR CONVENIENCE OF REFERENCE ONLY AND
MAY BE IN THE FORM OF A HYPERLINK FOR THE READER'S CONVENIENCE. UNLESS SPECIFIED
OTHERWISE, INFORMATION AVAILABLE AT SUCH ADDRESSES IS NOT INCORPORATED HEREIN BY
REFERENCE AND IS NOT PART OF THIS OFFICIAL STATEMENT. THIS OFFICIAL STATEMENT DOES
NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, NOR SHALL
THERE BE ANY SALE OF THE SERIES 2024 BONDS BY A PERSON IN ANY JURISDICTION IN WHICH IT
IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER, SOLICITATION OR SALE. THIS
OFFICIAL STATEMENT IS NOT TO BE CONSTRUED AS A CONTRACT WITH THE PURCHASERS OF THE
SERIES 2024 BONDS.

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS
OFFICIAL STATEMENT. THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS
OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART OF, THEIR RESPONSIBILITIES TO
INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND
CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT GUARANTEE THE
ACCURACY OR COMPLETENESS OF SUCH INFORMATION.

THE SERIES 2024 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED, OR ANY STATE SECURITIES LAW, NOR HAVE THE TRUST AGREEMENT, THE
SERIES 2024 RESOLUTION OR THE AUTHORIZATIONS DESCRIBED IN THIS OFFICIAL STATEMENT
BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON
EXEMPTIONS CONTAINED IN SUCH ACTS.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY UPON THEIR OWN
EXAMINATION OF THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING
AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THE UNDERWRITERS MAY OFFER AND SELL THE SERIES 2024 BONDS TO CERTAIN DEALERS
AND OTHERS AT YIELDS HIGHER THAN THE PUBLIC OFFERING YIELDS REFLECTED ON THE INSIDE
COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING YIELDS MAY BE
CHANGED FROM TIME TO TIME, AFTER THE INITIAL OFFERING TO THE PUBLIC, BY THE
UNDERWRITERS.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT, INCLUDING
THE APPENDICES, ARE NOT TO BE DEEMED A DETERMINATION OF RELEVANCE, MATERIALITY OR
IMPORTANCE, AND THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES, MUST BE
CONSIDERED IN ITS ENTIRETY. THE CAPTIONS AND HEADINGS IN THIS OFFICIAL STATEMENT ARE
FOR CONVENIENCE OF REFERENCE ONLY AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE SCOPE
OR INTENT, OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY PROVISIONS OR SECTIONS IN
THIS OFFICIAL STATEMENT. THE OFFERING OF THE SERIES 2024 BONDS IS MADE ONLY BY MEANS
OF THIS ENTIRE OFFICIAL STATEMENT.

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER IN

BOUND PRINTED FORM ("ORIGINAL BOUND FORMAT") OR IN ELECTRONIC FORMAT ON THE
FOLLOWING WEBSITES: [WWW.MUNIOS.COM] AND WWW.EMMA.MSRB.ORG. THIS OFFICIAL
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STATEMENT MAY BE RELIED UPON ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED
IN ITS ENTIRETY DIRECTLY FROM SUCH WEBSITES.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN THIS OFFICIAL
STATEMENT CONSTITUTE "FORWARD-LOOKING STATEMENTS." SUCH STATEMENTS GENERALLY
ARE IDENTIFIABLE BY THE TERMINOLOGY USED, SUCH AS "PLAN," "EXPECT," "ESTIMATE,"
"BUDGET" OR OTHER SIMILAR WORDS. SUCH FORWARD-LOOKING STATEMENTS INCLUDE, BUT
ARE NOT LIMITED TO, CERTAIN STATEMENTS CONTAINED IN THE INFORMATION UNDER THE
CAPTIONS "ESTIMATED SOURCES AND USES OF FUNDS," "CERTAIN INVESTMENT
CONSIDERATIONS," AND "AVIATION DEPARTMENT FINANCIAL INFORMATION — MANAGEMENT'S
DISCUSSION OF FINANCIAL INFORMATION" IN THIS OFFICIAL STATEMENT. THE ACHIEVEMENT OF
CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN SUCH FORWARD-LOOKING
STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS
THAT MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO BE MATERIALLY
DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR
IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. AMONG THE FACTORS THAT MAY CAUSE
PROJECTED REVENUES AND EXPENDITURES TO BE MATERIALLY DIFFERENT FROM THOSE
ANTICIPATED ARE AN INABILITY TO INCUR DEBT AT ASSUMED RATES, CONSTRUCTION DELAYS,
INCREASES IN CONSTRUCTION COSTS, GENERAL ECONOMIC DOWNTURNS, FACTORS AFFECTING
THE AIRLINE INDUSTRY IN GENERAL, FEDERAL LEGISLATION AND/OR REGULATIONS, AND
REGULATORY AND OTHER RESTRICTIONS, INCLUDING, BUT NOT LIMITED TO, THOSE THAT MAY
AFFECT THE ABILITY TO UNDERTAKE, THE TIMING OR THE COSTS OF CERTAIN PROJECTS. ANY
FORECAST IS SUBJECT TO SUCH UNCERTAINTIES. THEREFORE, THERE ARE LIKELY TO BE
DIFFERENCES BETWEEN FORECASTS AND ACTUAL RESULTS, AND THOSE DIFFERENCES MAY BE
MATERIAL. OTHER THAN THE CUSTOMARY FINANCIAL REPORTING ACTIVITIES OF THE COUNTY
AND THE AVIATION DEPARTMENT OR REPORTING ACTIVITIES NECESSARY TO COMPLY WITH
LEGAL OR CONTRACTUAL REQUIREMENTS, NEITHER THE COUNTY NOR THE AVIATION
DEPARTMENT PLAN TO ISSUE ANY UPDATES OR REVISIONS TO SUCH FORWARD-LOOKING
STATEMENTS IF OR WHEN (i) THE EXPECTATIONS OF THE COUNTY OR THE AVIATION
DEPARTMENT CHANGE, OR (ii) THE EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH
FORWARD-LOOKING STATEMENTS ARE BASED ACTUALLY OCCUR OR FAIL TO OCCUR.

THIS PRELIMINARY OFFICIAL STATEMENT IS IN THE FORM DEEMED FINAL BY THE COUNTY
FOR PURPOSES OF RULE 15¢2-12 PROMULGATED UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS AMENDED, EXCEPT FOR CERTAIN INFORMATION PERMITTED TO BE OMITTED PURSUANT TO
RULE 15¢2-12(b)(1).
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OFFICIAL STATEMENT

relating to

S I*
MIAMI-DADE COUNTY, FLORIDA
] I L S I*
Aviation Revenue Refunding Bonds, Aviation Revenue Refunding Bonds,
Series 2024A Series 2024B
(AMT) (Non-AMT)

INTRODUCTORY STATEMENT

General

This Official Statement of Miami-Dade County, Florida (the "County"), which includes the cover page, the
inside cover page and the Appendices, furnishes information in regard to the Port Authority Properties (the "Port
Authority Properties") and other assets owned by the County and operated by the Miami-Dade County Aviation
Department (the "Aviation Department") and other information in connection with the issuance and sale of the
County's $[ 1" Aviation Revenue Refunding Bonds, Series 2024A (AMT) (the "Series 2024A Bonds") and
its $[ 1* Aviation Revenue Refunding Bonds, Series 2024B (Non-AMT) (the "Series 2024B Bonds" and,
together with the Series 2024 A Bonds, the "Series 2024 Bonds").

The Series 2024 Bonds are being issued pursuant to (1) Chapters 125 and 166, Florida Statutes (collectively,
the "Act"), (2) 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 Trust Company, National Association, successor in interest to U.S. Bank National
Association and Wachovia Bank, National Association, as co-trustee (the "Co-Trustee"), and (3) Resolution No. R-
[ ]-24 (the "Series 2024 Resolution") adopted by the Board of County Commissioners of Miami-Dade County,
Florida (the "Board") on [ 1, 2024, approving the issuance of the Series 2024 Bonds. See "AUTHORIZATION
FOR THE SERIES 2024 BONDS" and "APPENDIX B — SUMMARY OF CERTAIN PROVISIONS OF THE
TRUST AGREEMENT."

Purpose

The Series 2024 A Bonds are being issued to provide funds, together with other legally available funds of the
County, if any, for the purposes of (a) refunding and redeeming, as applicable, all or a portion of the outstanding
[Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 2014 (AMT) (the "Refunded 2014 Bonds")
and Miami-Dade County, Florida Aviation Revenue Refunding Bonds, Series 2014A (AMT) (the "Refunded 2014A
Bonds")], (b) funding the Reserve Account, if necessary, and (c) paying the costs of issuing the Series 2024A Bonds.
The Series 2024B Bonds are being issued to provide funds, together with other legally available funds of the County,
if any, for the purposes of (a) refunding and redeeming, as applicable, all or a portion of the outstanding [Miami-Dade
County, Florida Aviation Revenue Refunding Bonds, Series 2014B (Non-AMT) (the "Refunded 2014B Bonds" and
together with the Refunded 2014 Bonds and the Refunded 2014A Bonds, the "Refunded Bonds")], (b) funding the
Reserve Account, if necessary, and (c) paying the costs of issuing the Series 2024B Bonds. See "PLAN OF
REFUNDING" herein.

* Preliminary, subject to change.
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Security for the Bonds

The Series 2024 Bonds are payable from and are secured by a pledge of Net Revenues (as described in this
Official Statement) of the Port Authority Properties. See "SECURITY FOR THE SERIES 2024 BONDS — Pledge of
Net Revenues." The major components of the Port Authority Properties are (1) the terminals, grounds, runways and
taxiways of (a) the Miami International Airport (the "Airport" or "MIA"), (b) three general aviation airports (Miami-
Opa-locka Executive Airport, Homestead General Aviation Airport and Miami Executive Airport), (c) one flight
training airport (Dade-Collier Training and Transition Airport), and (d) one decommissioned airport (Opa-locka West
Airport), and (2) all facilities or improvements of the County's airports that are designated as Port Authority Properties
pursuant to the Trust Agreement.

Reference herein to "Port Authority Properties" means the Port Authority Properties as the same exist unless
otherwise indicated. Port Authority Properties do not include any facilities or improvements at the County's airports
financed by obligations not issued under the Trust Agreement or not otherwise designated as Port Authority Properties
under the Trust Agreement. The entire airport system operated by the County is referred to herein as the "Airport
System."

While the Net Revenues of all Port Authority Properties are pledged under the Trust Agreement, the majority
of Net Revenues are generated by the Airport. Under the Trust Agreement, the proceeds of passenger facilities charges
("PFCs") do not constitute Revenues and currently are not pledged to the payment of any Bonds (as defined below),
including the Series 2024 Bonds. The County, however, has previously utilized certain revenues derived from PFCs
to make payments on the Bonds and may, in its discretion, elect to do so in the future. See "SECURITY FOR THE
SERIES 2024 BONDS — Pledge of Net Revenues," "— Rate Covenant”" and "— Airline Use Agreement," "CERTAIN
INVESTMENT CONSIDERATIONS — PFC Collections" and "APPENDIX B — SUMMARY OF CERTAIN
PROVISIONS OF THE TRUST AGREEMENT."

The Series 2024 Bonds are being issued on a parity basis with the $4,792,540,000" aggregate principal
amount of aviation revenue bonds currently Outstanding, as defined in the Trust Agreement (the "Outstanding
Bonds"), and not otherwise being refunded with the proceeds of the Series 2024 Bonds, as to the pledge of, lien on
and source of payment from Net Revenues. Subject to certain conditions, the County may issue Additional Bonds and
Refunding Bonds (as such terms are defined below) under the Trust Agreement on a parity basis with the Outstanding
Bonds and the Series 2024 Bonds. See "SECURITY FOR THE SERIES 2024 BONDS — Issuance of Additional
Bonds" and " Issuance of Refunding Bonds." The Series 2024 Bonds, the Outstanding Bonds and any Additional
Bonds and Refunding Bonds hereafter issued on a parity basis with such bonds are collectively referred to in this
Official Statement as the "Bonds." See "AVIATION-RELATED DEBT - Outstanding Bonds Under the Trust
Agreement," "AVIATION DEPARTMENT FINANCIAL INFORMATION" and "APPENDIX B — SUMMARY OF
CERTAIN PROVISIONS OF THE TRUST AGREEMENT."

The Airport

The Airport is located approximately seven miles west of the downtown area of the City of Miami and
includes approximately 3,230 acres and approximately 184 buildings. As of March [2024], the Airport provided
approximately 565 departing non-stop daily flights to 186 airports throughout the United States and around the world.
The Airport provides service to most capital and secondary cities in South America, Central America and the
Caribbean and many major cities in Europe and other parts of the world.

American Airlines is the predominant carrier at the Airport. Including the operation of its affiliate, Envoy
Air, Inc., which operates under American Eagle, as Envoy, is one of many American Eagle carriers, American Airlines
accounted for approximately 63.3% and 60.4% of the enplaned passengers at the Airport and approximately 36.7%
and 34.8% of Airport revenues during the 12-month periods ended September 30, 2022, and September 30, 2023,
respectively.

* Includes the Refunded Bonds. See "PLAN OF REFUNDING" herein for more information.
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Summaries

This Official Statement contains descriptions of, among other matters, the Series 2024 Bonds, the Trust
Agreement, the Aviation Department, the Airport, its facilities and operations, the capital improvement program
("CIP") of the Aviation Department. Such descriptions do not purport to be comprehensive or definitive. Certain
information in this Official Statement has been provided by The Depository Trust Company ("DTC"). See
"APPENDIX G — BOOK-ENTRY ONLY SYSTEM." Neither the County nor the Underwriters have provided
information in this Official Statement with respect to DTC, and neither the County nor the Underwriters certify as to
the accuracy or sufficiency of the disclosure policies of or content provided by DTC, and neither are responsible for
the information provided by DTC. All references in this Official Statement to the Trust Agreement and related
documents are qualified in their entirety by reference to such documents. References in this Official Statement to the
Series 2024 Bonds are qualified in their entirety by reference to the form of the Series 2024 Bonds included in the
Trust Agreement.

Audited financial statements of the Aviation Department for the Fiscal Year ended September 30, 2023, are
included as APPENDIX A. A summary of certain provisions of the Trust Agreement is included as APPENDIX B. A
summary of certain provisions of the 2018 Airline Use Agreement and the Preferential Gate Use Agreement is
included as APPENDIX C. The substantially final form of the approving opinions to be delivered by Greenberg
Traurig, P.A. and Edwards & Feanny, P.A., Co-Bond Counsel, is included as APPENDIX D. The substantially final
form of the opinions to be delivered by GrayRobinson, P.A. and Law Offices Thomas H. Williams Jr., P.L., Miami,
Florida, Disclosure Counsel, is included as APPENDIX E. The County's continuing disclosure undertaking is included
as APPENDIX F.

All capitalized terms not otherwise defined in this Official Statement shall have the meanings ascribed to
them in the Trust Agreement. See "APPENDIX B — SUMMARY OF CERTAIN PROVISIONS OF THE TRUST
AGREEMENT" for definitions of certain of those terms.

AUTHORIZATION FOR THE SERIES 2024 BONDS

Pursuant to the Act, the County is authorized to construct, acquire, establish, improve, extend, enlarge,
reconstruct, equip, maintain, repair and operate projects, within or outside the territorial boundaries of the County,
including, but not limited to, airport facilities of all kinds, including all properties, rights, easements and franchises
relating to such airport facilities. The Airport, three general aviation airports, one flight training airport, one
decommissioned airport, and airport-related properties and improvements constituting the Port Authority Properties
are operated by the County through the Aviation Department. Title to the Port Authority Properties is vested in the
County.

The Act authorizes the issuance of aviation revenue bonds to mature not later than 40 years from their date
of issuance for any of the purposes set forth in the Act, including for the purpose of refunding bonds previously issued
thereunder. Such revenue bonds do not constitute a debt of the County, or a pledge of the faith and credit of the County,
but are payable solely from Net Revenues of the Port Authority Properties.

The Series 2024 Bonds are being issued pursuant to the Act, the Trust Agreement and the Series 2024
Resolution.

PLAN OF REFUNDING

A portion of the proceeds of the Series 2024A Bonds, together with other legally available funds of the
County, will be applied for the purposes of refunding and redeeming, as applicable, the Refunded 2014 Bonds and the
Refunded 2014A Bonds. A portion of the proceeds of the Series 2024B Bonds, together with other legally available
funds of the County, will be applied for the purposes of refunding and redeeming, as applicable, the Refunded 2014B
Bonds.
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The maturities of the Refunded Bonds are summarized in the following table:

Maturity Interest Par Amount Par Amount Redemption Redemption
Bond Date Rate Qutstanding Refunded Date Price

Refunded
2014 Bonds:

Refunded
2014A Bonds:

Refunded
2014B Bonds:

The County will enter into an irrevocable Escrow Deposit Agreement with the Trustee relating to the
refunding of the Refunded Bonds (the "Escrow Agreement"). The Escrow Agreement will provide that cash and direct
obligations of, or obligations the principal of and interest on which are unconditionally guaranteed by, the United
States of America (the "Government Obligations") will be deposited to the escrow fund created under the Escrow
Agreement (the "Escrow Fund"). Such Government Obligations will mature and bear interest at times and in amounts
sufficient, together with the uninvested cash in such escrow fund, to pay principal of and interest on the Refunded
Bonds from the date the Series 2024 Bonds are issued until the Refunded Bonds are called for redemption.
[ ] (the "Verification Agent"), has verified the arithmetic accuracy of the mathematical computations of
the adequacy of the maturing principal of and interest on the Government Obligations deposited to the Escrow Fund
to pay the Refunded Bonds through their respective redemption dates. See "VERIFICATION OF MATHEMATICAL
COMPUTATIONS." In reliance upon the above-referenced schedules and verification, at the time of delivery of the
Series 2024 Bonds, Bond Counsel shall deliver an opinion to the County to the effect that the right, title and interest
of the Trustee and the Co-Trustee has ceased, determined and become void.

[Remainder of page intentionally left blank]
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ESTIMATED SOURCES AND USES OF FUNDS

The proceeds derived from the sale of the Series 2024 Bonds, together with other legally available funds of
the County, are expected to be applied as follows:

Series 2024A Series 2024B Total

SOURCES OF FUNDS:
Par Amount
[Plus/Less] Original Issue
[Premium/Discount]
Other Legally Available Funds("
TOTAL SOURCES

USES OF FUNDS:
Deposit to Escrow Fund
Underwriters' Discount®
Costs of Issuance®

TOTAL USES

(' Represents amounts held in certain funds and accounts under the Trust Agreement for the Refunded Bonds.

@ Includes fees of Underwriters' Counsel.

©® Includes fees of Bond Counsel, Disclosure Counsel, Financial Advisor, Verification Agent and other costs of
issuing the Series 2024 Bonds.

[Remainder of page intentionally left blank]
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THE SERIES 2024 BONDS

General

The Series 2024 Bonds will be dated as of their date of delivery, will bear interest at such rates, will be
payable at such times, and will mature on the dates and in the principal amounts set forth on the inside cover page of
this Official Statement. Interest on the Series 2024 Bonds will be payable on April 1 and October 1 of each year,
commencing on October 1, 2024. The Series 2024 Bonds are subject to optional redemption as described in this
Official Statement. See "- Redemption" below. The Series 2024 Bonds are being issued as fully registered bonds in
denominations of $5,000 or any integral multiple of $5,000, and when issued will be initially registered in the name
of Cede & Co., as nominee of DTC. Purchases of beneficial interests in the Series 2024 Bonds will be made in book-
entry only form, without certificates. If the book-entry only system is discontinued, such beneficial interests are
exchangeable for one or more fully registered bonds of like principal amount.

So long as any of the Series 2024 Bonds are in book-entry only form, the registered owner of the Series 2024
Bonds will be Cede & Co. for all purposes of the Trust Agreement and the principal of and interest on the Series 2024
Bonds will be payable as described under "THE SERIES 2024 BONDS — Book-Entry Only System."

Redemption

The Series 2024 Bonds are subject to optional redemption prior to their stated maturity, as set forth below.
Optional Redemption of Series 2024 Bonds

The Series 2024 Bonds maturing on or before October 1, 20[ ], shall not be subject to optional redemption
prior to maturity. The Series 2024 Bonds maturing on or after October 1, 20[ ], may be redeemed prior to their
respective maturities at the option of the County, either in whole or in part, from any monies that may be available for
such purpose, on any date on or after October 1, 20[ ], at a redemption price equal to 100% of the principal amount
of such Series 2024 Bonds or portion of such Series 2024 Bonds to be redeemed, plus accrued interest to the date of
redemption, without premium.

Mandatory Sinking Fund Redemption of Series 20244 Bonds
The Series 2024A Bonds maturing on October 1, 20[ ], are required to be redeemed prior to maturity in
part upon payment of 100% of the principal amount thereof plus interest accrued to the redemption date on October 1

in years and amounts as follows:

Year Amount

$

* Final maturity.
Mandatory Sinking Fund Redemption of Series 2024B Bonds
The Series 2024B Bonds maturing on October 1, 20[ ], are required to be redeemed prior to maturity in part

upon payment of 100% of the principal amount thereof plus interest accrued to the redemption date on October 1 in
years and amounts as follows:
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Year Amount

* Final maturity.
Redemption of Portions of the Series 2024 Bonds

In the event of a partial redemption of the Series 2024 Bonds, the Series 2024 Bonds may be redeemed in
any order of maturity determined by the County. If less than all of the Series 2024 Bonds of any one maturity shall be
called for redemption, the particular Series 2024 Bonds to be redeemed shall be selected by lot by the Trustee by such
method as it shall deem fair and appropriate. However, so long as the Series 2024 Bonds are fully registered in book-
entry form and registered in the name of Cede & Co. (DTC's partnership nominee), the provisions for selecting Series
2024 Bonds for redemption may be altered in order to conform to the requirements of DTC.

Notice and Effect of Redemption; Conditional Notice

Notice of the proposed redemption of any Series 2024 Bonds shall be mailed, postage prepaid, to Cede &
Co., as nominee of DTC, as registered owner of the Series 2024 Bonds, or, if DTC is no longer the registered owner
of the Series 2024 Bonds, to the then registered owners of the Series 20