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RFP Issue Date: December 21, 2018
Proposal Due Date: January 17, 2019 @ 1:00 pm Eastern
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A. THE MIAMI PARKING AUTHORITY
The Miami Parking Authority (“MPA”), officially known as the Department of Off‐Street Parking of
the City of Miami, was created in 1955 by a Special Act of the Florida State Legislature and
incorporated into the City of Miami’s Charter in 1968. MPA manages and develops on‐street and
off‐street parking assets in the City of Miami.
B. REQUEST FOR LOAN
MPA is seeking proposals from qualified financial institutions to provide a revolving line of credit (the
“Loan(s)”, “Line(s)”, or “Note(s)”), at the lowest overall borrowing cost, pursuant to certain
conditions. The Line will consist of two subseries or Notes, a Taxable Note and a Non‐Bank Qualified
Tax‐Exempt Note, and MPA currently anticipates that the amount available for each subseries will
be $5 million ($10 million aggregate). However, the MPA may seek to adjust this allocation between
the subseries prior to closing of the Lines. It is anticipated that both Notes will be provided by the
same financial institution under a single line of credit agreement, and that the Line will be issued by
the City of Miami on behalf of the MPA.
The MPA shall accept and review proposals from qualified banking institutions. Proposals for the
Line should be submitted based upon the proposed financing structure below. The MPA will select
the bank financing that provides the lowest overall borrowing cost, and meets the financing
requirements of the MPA. Hilltop Securities Inc. (“HilltopSecurities”), Orlando, Florida, as the MPA’s
Financial Advisor, will be assisting the MPA with respect to the Line.
C. STRUCTURE OF FINANCING
Amount: .................................................................... Up to $10,000,000 Aggregate Revolving Line
A) $5,000,000 Taxable (est.)
B) $5,000,000 Non‐Bank Qualified Tax‐Exempt (est.)

Closing Date: ............................................................. Expected April 8, 2019
Interest Rates Options: ............................................. 1) Variable taxable rate
2) Variable non‐bank qualified tax‐exempt rate
3) Fixed taxable rate
4) Fixed non‐bank qualified tax‐exempt rate
Prepayment: .............................................................. MPA requests the ability to prepay all or a
portion of the Lines at any time without penalty.
Final Maturity: ........................................................... 3‐Years
Draws: ....................................................................... Please specify any individual draw limitations.
Interest Payments Dates: .......................................... Semi‐annually on the 1st Day of the applicable
month and at maturity (quarterly payments may
be accepted if required by the Lender)

Interest Compounding: ............................................. None
Interest Day Count Method: ..................................... Please specify in proposal
Unutilized Fee: .......................................................... Please specify if any
Principal Repayment: ................................................ At Final Maturity
D. THE PROJECT
Proceeds of the Line, along with other legally available funds, will be used primarily by the MPA to
facilitate interim funding for capital improvement projects. Capital improvement projects may
include land acquisition, new parking facilities and related projects, improvements to existing parking
facilities, and other system related projects. It is expected that draws on the Lines will be repaid
through available funds as outlined in the Security for the Loan below as well as refinanced through
future debt issuance.
E. SECURITY FOR THE LOAN
The Loan will be secured by and payable from available revenues of the parking system deposited to
the General Reserve Account, as defined in the senior lien bond ordinance. The pledge of such
revenues will be subordinate to the MPA’s senior lien bonds. The MPA’s existing senior lien Parking
System Revenue and Revenue Refunding Bonds, Tax Exempt Series 2009, and Parking System
Revenue and Revenue Refunding Bonds, Taxable Series 2009, are currently outstanding in the
amounts of $60,110,000 and $1,725,000, respectively. The existing Series 2009 senior lien bonds
were issued by the City of Miami, and are currently rated ‘A2’ by Moody’s and ‘A’ by Fitch. See
Appendix A for debt service schedules for the outstanding senior lien bonds.
The pledge of such revenues to secure the Line shall not prohibit MPA from pledging such revenues,
or any portion thereof, to secure additional debt. The Loan will not be secured by a debt service
reserve fund.
F. ADDITIONAL DEBT
The MPA will not accept proposals that require the Bank’s approval before additional debt can be
issued. Additional senior debt to the Lines may be issued under the senior lien ordinance upon MPA
meeting the requirements of the ordinance, including the additional bonds tests (see Appendix D for
the existing senior lien ordinance). If the Lender requires additional covenants with respect to the
issuance of additional senior lien debt or additional subordinate lien debt (parity to the Loan), the
proposer must clearly state the requested covenants within its proposal.
G. CAPITAL ADEQUACY / YIELD MAINTENANCE COVENANTS / ACCELERATION
The MPA’s preference is not to include these provisions. Should the Bank require any provisions
whatsoever that would create the ability for the Bank to increase the rate on the Loan to MPA (other

than per the initial variable rate formula), please provide the required provisions. In addition, MPA
desires that acceleration of principal repayment not be a remedy of default.
H. DOCUMENTATION
Bryant Miller Olive, P.A. (“Bond Counsel”) shall prepare the Notes and other documents to close the
Loan. The selected bank will be furnished, without charge to the bank, the opinion of Bond Counsel,
approving the legality of the Loan together with the closing certificates and documents related to the
transaction. HilltopSecurities will also assist MPA in meeting its financing objectives.
At the closing of the Loan, the financial institution will be required to make certain certifications,
including, but not limited to, signing a closing certificate that:

a. It is making the Loan for its own account, does not currently intend to syndicate the Loan,
will take no action to cause the Loan to be characterized as a security, and will not treat
the Loan as a municipal security for purposes of the securities law;

b. it is not acting as a broker or other intermediary, and is funding the Loan from its own
capital for its own account and not with a present view to a resale or other distribution to
the public,

c. the Loan will not be used in the future on a securitized transaction and is not a municipal
security;

d. it understands that the Loan is evidenced by a note and the note is issued in a single
denomination equal to the aggregate principal amount of the Loan and may not be
transferred except in whole and will not be transferred to any kind of trust under any
circumstances, and confirming that it understands the Loan may not be transferred in a
denomination less than $100,000 even in whole;

e. the Loan will only be transferred to a Permitted Lender in whole, in a denomination of not
less than $100,000, with prior written consent in MPA’s discretion. A “Permitted Lender”
means any bank, trust company, savings institution or insurance company that is engaged
as a regular part of its business in making loans and is authorized to do business in the
State of Florida;

f. the Lender is a bank, trust company, savings institution, insurance company, dealer,
investment company, pension or profit‐sharing trust, or qualified institutional buyer as
contemplated by Section 517.061(7), Florida Statutes;

g. It has in its possession or has had access to all material information concerning the security
and sources of payment of the Note, and, as a result thereof, is thoroughly familiar with
the nature and risks of making the Loan and purchasing the Note. It has been afforded
access to all material information and has had sufficient opportunity to discuss the
business of MPA and the projects financed with the proceeds of the Note, with its officers,
employees and others, and has been permitted to make an investigation of MPA and its
operations. It does not require any further information or data concerning MPA. In
making the Loan and purchasing the Note, it has relied solely upon its own investigation,
examination, and evaluation of MPA and other relevant matters, and has not relied upon
any statement or materials which have not been supported by its own investigation and

examination. It has knowledge and experience in financial and business matters,
particularly in tax‐exempt obligations, and is capable of evaluating the merits and risks of
making the Loan and purchasing the Note and has determined that it can bear the
economic risk of making the Loan and purchasing the Note.

h. it is not funding the Loan for the direct or indirect promotion of any scheme or enterprise
with the intent of violating or evading any provision of Chapter 517, Florida Statutes;

i.

understands that the Loan is not a municipal security and that, unless otherwise required,
no filing may be made with respect to the Loan with EMMA, the Municipal Securities
Rulemaking Board continuing disclosure site;

j.

there will be no CUSIPs obtained on the Loan; and

k. there will be no credit rating obtained on the Loan.
I.

PROPOSAL FORMAT – SELECTION CRITERIA
Proposals will be evaluated on the basis of cost and the structure that best meets the financing
requirements of MPA. Further, MPA will accept proposals that provide for the ability to prepay the
Loan in whole or in part at any time without penalty. In order to assist MPA and HilltopSecurities in
reviewing the responses, each proposal should include the following information.

J.

(1)

The legal name of the Bank and the primary Bank contact person(s) (include address,
telephone number, and e‐mail address).

(2)

Proposed interest rates for Options 1, 2, 3, and/or 4 outlined within Structure of Financing
(Section C) for the full term of the Lines. For clarity, while the MPA is requesting proposed
rates for all four interest rate options outlined, acceptance of a proposal is not contingent
upon the proposal of all four options. The proposal shall additionally include any minimum
draw requirements, draw limitations, and any ongoing expenses that may apply to the Line
(ex. unutilized fee if any).

(3)

Describe in detail all fees and expenses which MPA will be responsible to pay to the Bank
including its legal counsel. MPA has retained the law firm of Bryant Miller Olive, P.A. to
prepare the Loan documents. The amounts stated in the proposal shall represent the
maximum amounts payable to the Bank by MPA. All fees and expenses, with the exception
of those of Bond Counsel and Financial Advisor, in excess of those stated in the proposal shall
be the sole responsibility of the Bank and will not be paid or reimbursed by MPA.

(4)

A listing of all conditions, covenants, terms or restrictions, other than those specified in this
RFP, which would be included in your commitment to provide the Loan. Certain covenant
requirements, including but not limited to cross‐default with other MPA debt, or those that
create notice defaults not subject to a cure period, may be deemed non‐responsive to this
request.

MISCELLANEOUS

(1)

MPA will not accept proposals with reserve requirements or other restrictions to revenues or
requirements to maintain minimum balances in any bank account as a condition for the Loan.

(2)

MPA reserves the right, in its sole discretion, to accept or reject any and all proposals, to waive
any irregularities or informalities in any proposal or in the proposal process, and to accept or

reject any items or combination of items. If MPA determines to move forward with the Loan,
the award will be to the financial institution whose proposal best complies with the
requirements set forth in this RFP and whose proposal, in the opinion of MPA and its Financial
Advisor, is best, taking into consideration all aspects of the offeror’s response.

(3)

Changes to this RFP may be made by and at the sole discretion of MPA.

(4)

MPA will not be liable for any expenses incurred in connection with the preparation of a
response to this RFP.

(5)

All requests for clarification or additional information should be directed to the following. The
deadline to submit questions is January 8, 2019 at 1:00 P.M. Eastern.
Miami Parking Authority
Procurement Administrator
Procurement@MiamiParking.com
305‐373‐6789

(6) Federal, State, and local laws, ordinances, rules and regulations that in any manner affect the
items covered herein apply. Lack of knowledge by the Bank will in no way be a cause for relief
from responsibility.

(7) No successful proposer may assign any portion of the contractual agreement between the
parties without prior written consent in MPA’s discretion.

(8) Warranties – The proposer, in submission of its proposal, warrants to MPA that it will comply
with all applicable federal, state and local laws, regulations and orders in providing the services
under the proposed documents.

(9) Public Entity Crime; Florida Statutes, 287.133(2)(a): A person or affiliate who has been placed
on the convicted vendor list following a conviction for a public entity crime may not submit a
bid, proposal, or reply on a contract to provide any goods or services to a public entity; may not
submit a bid, proposal, or reply on a contract with a public entity for the construction or repair
of a public building or public work; may not submit bids, proposals, or replies on leases of real
property to a public entity; may not be awarded or perform work as a contractor, supplier,
subcontractor, or consultant under a contract with any public entity; and may not transact
business with any public entity in excess of the threshold amount provided in s. 287.017 for
CATEGORY TWO for a period of 36 months following the date of being placed on the convicted
vendor list.
K. TENTATIVE SCHEDULE*
December 21, 2018
Issue Request for Proposal (RFP)
January 8, 2019
Deadline for Questions from Proposers at 1:00 P.M. Eastern
January 17, 2019
Bank Proposals Due Prior to 1:00 P.M. Eastern
February 6, 2019
MPA Board Meeting / Approval of Loan
March 28, 2019
City of Miami Commission Meeting / Approval of Loan
April 8, 2019
Closing of the Loan
*Preliminary/subject to change.

L. RFP INSTRUCTIONS
All bids must be submitted via e‐mail (in PDF or Word format) directly to MPA at the e‐mail address
below for receipt no later than 1:00 PM Eastern Time on January 17, 2019:
Miami Parking Authority
Procurement Administrator
Procurement@MiamiParking.com

APPENDIX A
Outstanding Debt Service
Existing Senior Lien Debt:
The proposed Line will be subordinate to the MPA’s existing senior lien bonds and any future
additional senior lien bonds issued under the senior lien ordinance.

Year Ending
10/1/2019
10/1/2020
10/1/2021
10/1/2022
10/1/2023
10/1/2024
10/1/2025
10/1/2026
10/1/2027
10/1/2028
10/1/2029
10/1/2030
10/1/2031
10/1/2032
10/1/2033
10/1/2034
10/1/2035
10/1/2036
10/1/2037
10/1/2038
10/1/2039
Total

City of Miami, FL
City of Miami, FL
Parking Sys Rev & Rev Rfdg Bonds
Parking Sys Rev & Rev Rfdg Bonds
Taxable Series 2009
Tax Exempt Series 2009
Principal
Interest
Total P&I
Principal
Interest
Total P&I
Aggregate P&I
$
35,000 $ 2,966,166 $ 3,001,166 $ 1,725,000 $
97,618 $ 1,822,618 $
4,823,784
1,860,000
2,964,679
4,824,679
4,824,679
1,940,000
2,883,304
4,823,304
4,823,304
2,030,000
2,796,004
4,826,004
4,826,004
2,120,000
2,704,654
4,824,654
4,824,654
2,220,000
2,606,604
4,826,604
4,826,604
2,325,000
2,501,154
4,826,154
4,826,154
2,435,000
2,390,716
4,825,716
4,825,716
2,545,000
2,277,473
4,822,473
4,822,473
2,675,000
2,152,035
4,827,035
4,827,035
2,805,000
2,018,285
4,823,285
4,823,285
2,945,000
1,878,035
4,823,035
4,823,035
3,095,000
1,730,785
4,825,785
4,825,785
3,250,000
1,575,135
4,825,135
4,825,135
3,415,000
1,410,610
4,825,610
4,825,610
3,585,000
1,237,729
4,822,729
4,822,729
3,770,000
1,056,235
4,826,235
4,826,235
3,955,000
867,735
4,822,735
4,822,735
4,155,000
669,985
4,824,985
4,824,985
4,365,000
462,235
4,827,235
4,827,235
4,585,000
237,265
4,822,265
4,822,265
$ 60,110,000 $ 39,386,821 $ 99,496,821 $ 1,725,000 $
97,618 $ 1,822,618 $ 101,319,439

Existing Subordinate Loan Obligation to the City of Miami:
2005 City of Miami Loan Agreement
Principal
Fiscal Year
9/30/2019
150,000
9/30/2020
150,000
9/30/2021
150,000
9/30/2022
150,000
9/30/2023
150,000
9/30/2024
150,000
9/30/2025
150,000
Total
1,050,000

APPENDIX B
Estimated Historical & Budgeted Net Revenues Available After Senior Lien Debt Service
$ Amounts in thousands

Fiscal Year

Budget Budget
2018(a) 2019(a)(b)

2013

2014

2015

2016

2017

Operating Revenues

$27,791

$28,757

$31,652

$34,212

$32,118

$32,002

$42,025

Operating Expenses(c)

(15,678)

(16,376)

(15,947)

(17,375)

(17,629)

(17,595)

(19,180)

(59)

36

1

36

105

10

10

$12,054

$12,417

$15,707

$16,873

$14,593

$14,416

$22,855

Senior Lien Debt
Service(d)

(4,575)

(4,567)

(4,557)

(4,902)

(4,905)

(4,990)

(4,995)

Available Revenue
After Existing Senior
Lien Debt Service(e)

$7,479

$7,850

$11,150

$11,971

$9,688

$9,426

$17,860

Interest Income
Net Revenue
Available for Senior
Debt Service

(a) Represents unaudited budgeted figures.
(b) Includes FY 2019 budgeted rate increase. Subsequently, a modified rate increase was adopted which is
estimated to result in a reduction of $1,200k in both ‘Net Revenue Available for Senior Debt Service’ and
‘Available Revenue After Existing Senior Lien Debt Service’ illustrated above.
(c) Excludes depreciation and amortization.
(d) Includes amortization of bond issuance costs. Does not reflect additional senior lien bonds, other than
the existing Series 2009 Bonds, that may be issued under the senior lien ordinance in FY 2019 or future
years. FY 2019 figure excludes budgeted amounts for contributed capital of $133k and new debt service
of $1,195k.
(e) Available funds for subordinate debt service, including the proposed Line, are subject to other required
deposits under the senior lien ordinance to the reserve fund, renewal and replacement fund, and the
rebate account as required under the senior lien ordinance. Additionally, amounts do not reflect other
non‐operating expenses of the MPA, including excess revenue distributions to the City of Miami.

APPENDIX C
FY 2019 Annual Budget

APPENDIX D
Senior Lien Bond Ordinance

