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In the opinion of K&L Gates LLP, Bond Counsel, assuming compliance with certain covenants of the Port, interest on the
Series 2021 First Lien Bonds, Series 2021A Intermediate Lien Bonds, Series 2021B Intermediate Lien Bonds, and Series
2021C Intermediate Lien Bonds is excludable from gross income for federal income tax purposes under existing law, except
JSor interest on any Series 2021 First Lien Bonds, Series 2021B Intermediate Lien Bonds, or Series 2021C Intermediate Lien
Bonds for any period during which such bond is held by a “substantial user” of the facilities financed or refinanced by such
bonds, or a “related person” to such “substantial user,” within the meaning of Section 147(a) of the Internal Revenue Code of
1986, as amended (the “Code”). Interest on the Series 2021A Intermediate Lien Bonds and Series 2021B Intermediate Lien
Bonds is not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals. Interest
on the Series 2021 First Lien Bonds and Series 2021C Intermediate Lien Bonds is an item of tax preference for purposes of
the federal alternative minimum tax imposed on individuals. Interest on the Series 2021D Intermediate Lien Bonds is not
excludable from gross income for federal income tax purposes. See “TAX MATTERS” herein.
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Dated: Date of Delivery Due: As shown on the inside cover page and page ii

The Port of Seattle (the “Port”) is issuing its Series 2021 Bonds as defined herein (i) to finance or refinance capital improvements to the
aviation facilities as described herein (the “2021 Projects”), (ii) to refund certain outstanding Port obligations, (iii) to make deposits
to reserve accounts, (iv) to capitalize a portion of the interest on the Series 2021 Bonds, and (v) to pay costs of issuing the Series 2021
Bonds.

Interest on the Series 2021 First Lien Bonds from their date of delivery is payable on each March 1 and September 1, commencing on
March 1, 2022. Interest on the Series 2021A Intermediate Lien Bonds and Series 2021B Intermediate Lien Bonds, from their date of
delivery is payable on each June 1 and December 1, commencing on December 1, 2021. Interest on the Series 2021C Intermediate Lien
Bonds and Series 2021D Intermediate Lien Bonds, from their date of delivery is payable on each August 1 and February 1, commencing
on August 1, 2021. The Series 2021 Bonds are subject to redemption prior to their scheduled maturities, as described herein. The fiscal
agent of the State of Washington, currently U.S. Bank National Association, is the registrar, authenticating agent and paying agent for
the Series 2021 Bonds. When issued, the Series 2021 Bonds will be registered in the name of Cede & Co., as nominee of The Depository
Trust Company, New York, New York as more fully described herein.

Maturity Dates, Principal Amounts, Interest Rates, Yields, Prices,
and CUSIP Numbers on Inside Cover Page and Pages ii and iii

The Series 2021 First Lien Bonds are payable solely from and are secured by a pledge of Net Revenues of the Port as defined and
described herein. The Series 2021 First Lien Bonds and any outstanding and future revenue bonds issued on a parity of lien with the
Series 2021 First Lien Bonds are referred to in this Official Statement as the “First Lien Bonds.”

The Series 2021 Intermediate Lien Bonds are payable from and are secured by a pledge of Available Intermediate Lien Revenues of the
Port as defined and described herein, on a parity with the Port’s outstanding Intermediate Lien Parity Bonds and any future Intermediate
Lien Parity Bonds as described herein. The Series 2021 Intermediate Lien Bonds and any outstanding and future revenue bonds issued
on a parity of lien with the Series 2021 Intermediate Lien Bonds are referred to in this Official Statement as the “Intermediate Lien
Parity Bonds.” The Series 2021 Bonds are not general obligations of the Port or the State of Washington or of any political
subdivision of the State of Washington. Neither the full faith and credit of the Port nor the taxing power of the Port is
pledged to the payment of the Series 2021 Bonds.

The Series 2021 Bonds are offered when, as and if issued, subject to receipt of the approving legal opinions of K&L Gates LLP, Seattle,
Washington, Bond Counsel to the Port. Pacifica Law Group LLP, Seattle, Washington, is serving as Disclosure Counsel to the Port.
Certain legal matters will be passed upon for the Underwriters by their counsel, Orrick, Herrington & Sutcliffe LLP, Seattle, Washington.
It is expected that delivery of the Series 2021 Bonds will be made by Fast Automated Securities Transfer through DTC in New York,
New York, on or about June 30, 2021.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the
entire Official Statement to obtain information essential to the making of an informed investment decision.

BARCLAYS
BofA SECURITIES J.P. MORGAN SECURITIES LLC MORGAN STANLEY

DREXEL HAMILTON, LLC SIEBERT WILLIAMS SHANK & CO., LLC
Official Statement Dated June 17, 2021



Port of Seattle

kk

$43,015,000
First Lien Revenue Refunding Bonds, Series 2021 (Private Activity, AMT)
Due
(September 1) Principal Amount Interest Rate Yield Price CUSIP™* No.
2022 $7,495,000 5.00% 0.210% 105.591 735389J41
2023 8,240,000 5.00 0.300 110.155 735389J58
2024 8,655,000 5.00 0.430 114.370 735389166
2025 9,085,000 5.00 0.580 118.181 735389174
2026 9,540,000 5.00 0.720 121.679 735389182
$47,025,000
Intermediate Lien Revenue and Refunding Bonds, Series 2021A (Non-AMT)
Due
(December 1) Principal Amount Interest Rate Yield Price CUSIP*" No.
2021 $10,730,000 5.00% 0.150% 102.032 735389J90
2022 11,555,000 5.00 0.180 106.829 735389K23
2023 12,130,000 5.00 0.250 111.450 735389K31
2024 1,555,000 5.00 0.370 115.717 735389K49
2025 1,625,000 5.00 0.510 119.596 735389K56
2026 1,705,000 5.00 0.630 123.246 735389K64
2027 1,795,000 5.00 0.800 126.229 735389K72
2028 1,880,000 5.00 0.940 129.029 735389K80
2029 1,975,000 5.00 1.070 131.560 735389K98
2030 2,075,000 5.00 1.170 134.064 735389122
$148,765,000
Intermediate Lien Revenue Refunding Bonds, Series 2021B (Private Activity, Non-AMT)
Due
(June 1) Principal Amount Interest Rate Yield Price CUSIP™* No.
2022 $4,855,000 5.00% 0.180% 104.425 735389L30
2023 5,105,000 5.00 0.220 109.150 735389148
2024 5,370,000 5.00 0.320 113.588 735389L55
2025 5,645,000 5.00 0.460 117.614 735389L63
2026 5,925,000 5.00 0.600 121.297 735389L71
2027 6,230,000 5.00 0.740 124.627 735389L89
2028 6,555,000 5.00 0.880 127.597 735389L97
2029 6,890,000 5.00 1.020 130.205 735389M21
2030 7,245,000 5.00 1.150 132.547 735389M39
2031 7,610,000 5.00 1.220 135.213 735389M47
2032 8,005,000 5.00 1.280" 134.549 735389M54
2033 8,415,000 5.00 1.330" 133.998 735389M62
2034 8,845,000 5.00 1.380" 133.450 735389M70
2035 9,300,000 5.00 1.420" 133.013 735389M88
2036 9,725,000 4.00 1.600" 121.931 735389M96
2037 10,125,000 4.00 1.640" 121.522 735389N20
2038 10,540,000 4.00 1.670" 121.216 735389N38
2039 10,965,000 4.00 1.700" 120.912 735389N46
2040 11,415,000 4.00 1.740" 120.507 735389N53

Calculated to the par call date of June 1, 2031.
CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (“CGS”) is
managed on behalf of the American Bankers Association by S&P Global Market Intelligence. Copyright © 2021
CUSIP Global Services. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This
data is not intended to create a database and does not serve in any way as a substitute for the CGS
database. CUSIP® numbers are provided for convenience of reference only. None of the Port, the Underwriters

or their agents or counsel assumes responsibility for the accuracy of such numbers.
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Port of Seattle
$514,390,000
Intermediate Lien Revenue and Refunding Bonds, Series 2021C (Private Activity, AMT)
Due

(August 1) Principal Amount Interest Rate Yield Price CUSIP** No.
2022 $15,280,000 5.00% 0.260% 105.137 735389N61
2023 17,380,000 5.00 0.340 109.678 735389N79
2024 26,680,000 5.00 0.480 113.829 735389N87
2025 12,035,000 5.00 0.640 117.556 735389N95
2026 12,660,000 5.00 0.780 121.002 735389P28
2027 13,270,000 5.00 0.950 123.893 735389P36
2028 13,935,000 5.00 1.110 126.437 735389P44
2029 14,635,000 5.00 1.270 128.576 735389P51
2030 15,345,000 5.00 1.400 130.613 735389P69
2031 16,145,000 5.00 1.460 133.087 735389P77
2032 16,940,000 5.00 1.520" 132.426 735389P85
2033 17,775,000 5.00 1.570" 131.878 735389P93
2034 18,675,000 5.00 1.610° 131.442 735389Q27
2035 19,595,000 4.00 1.780" 120.412 735389Q35
2036 20,395,000 4.00 1.810" 120.105 735389Q43
2037 21,210,000 5.00 1.720" 130.251 735389Q50
2038 22,265,000 5.00 1.750" 129.928 735389Q68
2039 23,380,000 5.00 1.780" 129.607 735389Q76
2040 24,545,000 4.00 1.970" 118.485 735389Q84
2041 25,525,000 4.00 2.010° 118.084 735389Q92

$146,720,000, 5.00% Term Bonds, due August 1, 2046
(Yield 0of 2.010%" & Price of 127.172), CUSIP** No. 735389R26

*ok

Port of Seattle
$41,395,000
Intermediate Lien Revenue Bonds, Series 2021D (Taxable)
Due
(August 1) Principal Amount Interest Rate Yield Price CUSIP™ No.
2024 $4,935,000 0.767% 0.767% 100.00 735389R34
2025 4,970,000 1.136 1.136 100.00 735389R42
2026 5,035,000 1.386 1.386 100.00 735389R59
2027 5,105,000 1.612 1.612 100.00 735389R67
2028 5,195,000 1.802 1.802 100.00 735389R75
2029 5,280,000 1.948 1.948 100.00 735389R83
2030 5,380,000 2.038 2.038 100.00 735389R91
2031 5,495,000 2.148 2.148 100.00 735389825

Calculated to the par call date of August 1, 2031.

CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (“CGS”) is
managed on behalf of the American Bankers Association by S&P Global Market Intelligence. Copyright © 2021
CUSIP Global Services. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This
data is not intended to create a database and does not serve in any way as a substitute for the CGS
database. CUSIP® numbers are provided for convenience of reference only. None of the Port, the Underwriters
or their agents or counsel assumes responsibility for the accuracy of such numbers.
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Port of Seattle

PORT COMMISSION

Name Office Term Expires
Fred Felleman President December 31, 2023
Ryan Calkins Vice-President December 31, 2021

Sam Cho Secretary December 31, 2023

Stephanie Bowman Commissioner December 31, 2021
Peter Steinbrueck ~ Commissioner  December 31, 2021

CERTAIN EXECUTIVE STAFF
Stephen Metruck, Executive Director
David Soike, Chief Operating Officer
Dan Thomas, Chief Financial Officer

Lance Lyttle, Managing Director, Aviation

Stephanie Jones Stebbins, Managing Director, Maritime
David McFadden, Managing Director, Economic Development
Pete Ramels, General Counsel

PORT HEADQUARTERS
2711 Alaskan Way
Seattle, Washington 98111
Telephone (206) 787-3000

www.portseattle.org*

BonND COUNSEL

K&L Gates LLP
Seattle, Washington

DISCLOSURE COUNSEL

Pacifica Law Group LLP
Seattle, Washington

MUNICIPAL ADVISOR

Piper Sandler & Co.
Seattle, Washington

BOND REGISTRAR

U.S. Bank National Association
Seattle, Washington

INDEPENDENT INDEPENDENT

AUDITOR FOR THE PORT CONSULTANT
Moss Adams LLP WIJ Advisors LLC
Seattle, Washington Denver, Colorado

%

This inactive textual reference to the Port’s website is not a hyperlink, and the Port’s website, by this reference,
is not incorporated herein.
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No dealer, broker, sales representative or other person has been authorized by the Port to give any information or to
make any representations with respect to the Series 2021 Bonds, other than those contained in this Official Statement,
and if given or made, such other information or representations must not be relied upon as having been authorized by
the Port. 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 2021 Bonds by any person in any jurisdiction in which it is unlawful for such person to make
such offer, solicitation or sale.

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 respective
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 Port has obtained the information set forth herein from Port records and from other sources that the Port believes
to be reliable. The information and expressions of opinion herein are subject to change without notice, and neither the
delivery of this Official Statement nor any sale of the Series 2021 Bonds shall, under any circumstances, create any
implication that there has been no change in the affairs of the Port since the date hereof.

This Official Statement is not to be construed as a contract or agreement between the Port and purchasers or owners
of any of the Series 2021 Bonds.

Neither the Port’s independent auditor nor any other independent accountants have compiled, examined, or performed
any additional procedures with respect to the financial information contained herein, nor have they expressed any
opinion or any other form of assurance on such information or its achievability, and they assume no responsibility for,
and disclaim any association with, the financial information.

The initial public offering prices or yields set forth on the inside cover page and pages ii and iii hereof may be changed
from time to time by the Underwriters. The Underwriters may offer and sell the Series 2021 Bonds to certain dealers,
unit investment trusts or money market funds at prices lower than or at yields higher than the public offering prices or
yields stated on the inside cover page hereof.

The outbreak of the 2019 novel coronavirus (“COVID-19”) pandemic is a significant event that has had and could
have ongoing, material effects on the finances and operations of the Port. Certain historic information in this Official
Statement about the finances and operations of the Port predate the outbreak of COVID-19, and should be considered
in light of the possible or probable negative effects the COVID-19 pandemic may have on the current and future
finances and operations of the Port and economy of the State of Washington. See “COVID-19 PANDEMIC” for a
discussion of the effects, and potential future effects, of COVID-19 on the Port.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE SERIES 2021 BONDS
AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

Certain statements contained in this Official Statement, including the appendices, reflect not historical facts
but forecasts and “forward-looking statements.” No assurance can be given that the future results discussed
herein will be achieved, and actual results may differ materially from the forecasts described herein. In this
respect, the words “estimate,” “project,” “anticipate,” “expect,” “intend,” “forecast” and “believe” and similar
expressions are intended to identify forward-looking statements. All projections, forecasts, assumptions and
other forward-looking statements are expressly qualified in their entirety by the cautionary statements set forth
in this Official Statement. All forward-looking statements inherently are subject to a variety of risks and
uncertainties that could cause actual results or performance to differ materially from those that have been
forecast, estimated or projected. Such risks and uncertainties include, among others, changes in regional,
domestic and international political, social and economic conditions, federal, state and local funding, statutory
and regulatory actions, litigation, population changes, financial conditions of tenants and/or other users of Port
or Seaport Alliance facilities, technological change and various other events, conditions and circumstances,
many of which are beyond the control of the Port.



[THIS PAGE INTENTIONALLY LEFT BLANK]



OFFICIAL STATEMENT
RELATING TO

PORT OF SEATTLE

$43,015,000
First Lien Revenue Refunding Bonds,
Series 2021
(Private Activity, AMT)

$47,025,000 $148,765,000 $514,390,000 $41,395,000
Intermediate Lien Revenue  Intermediate Lien Revenue Intermediate Lien Revenue Intermediate Lien
and Refunding Bonds, Refunding Bonds, and Refunding Bonds, Revenue Bonds,
Series 2021A Series 2021B Series 2021C Series 2021D
(Non-AMT) (Private Activity, Non-AMT) (Private Activity, AMT) (Taxable)

INTRODUCTION

The purpose of this Official Statement, which includes the cover page, inside cover page, table of contents and
appendices, is to provide information concerning the issuance by the Port of Seattle (the “Port”) of $43,015,000 of its
First Lien Revenue Refunding Bonds, Series 2021 (Private Activity, AMT) (the “Series 2021 First Lien Bonds”),
$47,025,000 of its Intermediate Lien Revenue and Refunding Bonds, Series 2021A (Non-AMT) (the “Series 2021A
Intermediate Lien Bonds”), $148,765,000 of its Intermediate Lien Revenue Refunding Bonds, Series 2021B (Private
Activity, Non-AMT) (the “Series 2021B Intermediate Lien Bonds™), $514,390,000 of its Intermediate Lien Revenue
and Refunding Bonds, Series 2021C (Private Activity, AMT) (the “Series 2021C Intermediate Lien Bonds”),
$41,395,000 of its Intermediate Lien Revenue Bonds, Series 2021D (Taxable) (the “Series 2021D Intermediate Lien
Bonds” and, together with the Series 2021A Intermediate Lien Bonds, Series 2021B Intermediate Lien Bonds and
Series 2021C Intermediate Lien Bonds, the “Series 2021 Intermediate Lien Bonds™ and, together with the Series 2021
First Lien Bonds, the “Series 2021 Bonds™).

The fiscal agent of the State of Washington (the “State”), currently U.S. Bank National Association, is the registrar,
authenticating agent and paying agent (the “Registrar”) for the Series 2021 Bonds.

The Port is issuing the Series 2021 First Lien Bonds pursuant to Title 53 of the Revised Code of Washington and
pursuant to Resolution No. 3059, as amended and restated by Resolution No. 3577, adopted by the Port Commission
(the “Commission”) on February 27, 2007 (as amended, supplemented or restated from time to time, the “First Lien
Master Resolution”), and Resolution No. 3787, adopted by Commission on May 11, 2021 (the “First Lien
Series Resolution” and, collectively with the First Lien Master Resolution, the “First Lien Resolution™).

The Port is issuing the Series 2021 Intermediate Lien Bonds pursuant to Title 53 of the Revised Code of Washington
(“RCW?”) and pursuant to Resolution No. 3540, as amended, adopted by the Commission on June 14, 2005
(the “Intermediate Lien Master Resolution”), and Resolution No. 3786, adopted by the Commission on May 11, 2021
(the “Intermediate Lien Series Resolution” and, together with the Intermediate Lien Master Resolution,
the “Intermediate Lien Resolution”). Capitalized terms used but not defined in this Official Statement have the
meanings set forth in the First Lien Resolution and Intermediate Lien Resolution (collectively, the “Resolutions™),
copies of which are included in this Official Statement as Appendices G and H.

The Port is a municipal corporation of the State, organized on September 5, 1911. The Port owns and operates Seattle-
Tacoma International Airport (the “Airport”) and various maritime, industrial and commercial properties. The Port
and the Port of Tacoma formed the Northwest Seaport Alliance (the “Seaport Alliance”) in 2015 to manage jointly
the two ports’ container shipping terminals and certain industrial properties. See “THE PORT OF SEATTLE” and
“NORTHWEST SEAPORT ALLIANCE.”

Investors must read the entire Official Statement to obtain information essential to making an informed investment
decision.



Security and Sources of Payment for the Series 2021 First Lien Bonds

The Series 2021 First Lien Bonds are payable solely from and are secured by a pledge of Net Revenues. As defined
in the First Lien Master Resolution, the term “Net Revenues” means “Gross Revenue” less any part thereof that must
be used to pay “Operating Expenses.” The Series 2021 First Lien Bonds are not general obligations of the Port or
the State of Washington or of any political subdivision of the State of Washington. Neither the full faith and
credit of the Port nor the taxing power of the Port is pledged to the payment of the Series 2021 First Lien Bonds.

As defined in the First Lien Master Resolution and Intermediate Lien Master Resolution, the term “Gross Revenue”
means all income and revenue derived by the Port from time to time from any source whatsoever except and excluding:
(1) the proceeds of any borrowing by the Port and the earnings thereon (other than the earnings on proceeds deposited
in the Common Reserve Fund or any other reserve funds), (ii) income and revenue which may not legally be pledged
for revenue bond debt service (including the Tax Levy as defined and described in Appendix D), (iii) passenger facility
charges, head taxes, federal grants or substitutes therefor allocated to capital projects, (iv) payments made to the Port
under Credit Facilities issued to pay or secure the payment of a particular series of First Lien Bonds, (v) insurance or
condemnation proceeds other than business interruption insurance, (vi) income and revenue of the Port separately
pledged and used by it to pay and secure the payment of the principal of and interest on any issue or series of Special
Revenue Bonds of the Port issued to acquire, construct, equip, install or improve part or all of the particular facilities
from which such income and revenue are derived, provided that the withdrawal from Gross Revenue of any income
or revenue derived or to be derived by the Port from any income-producing facility that was contributing to Gross
Revenue prior to the issuance of any Special Revenue Bonds is not permitted, and (vii) income from investments
irrevocably pledged to the payment of bonds issued or to be refunded under any refunding bond plan of the Port.

As defined in the First Lien Master Resolution, the term “Operating Expenses” means the current expenses incurred
for operation or maintenance of the Facilities (other than Special Facilities), as defined under generally accepted
accounting principles, in effect from time to time, excluding any allowances for depreciation or amortization or interest
on any obligations of the Port incurred in connection with and payable from Gross Revenue.

The Series 2021 First Lien Bonds and any outstanding and future revenue bonds issued by the Port on a parity of lien
with the Series 2021 First Lien Bonds are referred to collectively in the First Lien Resolution as “Bonds” or “Parity
Bonds” and in this Official Statement as the “First Lien Bonds.” The Port has covenanted in the First Lien Master
Resolution not to issue any revenue bonds having a lien on Net Revenues prior to the lien of the First Lien Bonds.

The First Lien Master Resolution includes a number of covenants by the Port for the benefit of the owners and holders
of each of the First Lien Bonds and conditions that must be satisfied before the Port may issue additional First Lien
Bonds, including the Series 2021 First Lien Bonds. See “SECURITY AND SOURCES OF PAYMENT FOR FIRST
LIEN BONDS—First Lien Rate Covenant,” “SECURITY AND SOURCES OF PAYMENT FOR FIRST LIEN
BONDS—Additional First Lien Bonds,” and Section 7(a) of the First Lien Master Resolution in Appendix G.

Security and Sources of Payment for the Series 2021 Intermediate Lien Bonds

The Series 2021 Intermediate Lien Bonds are payable solely from and are secured by a pledge of Available
Intermediate Lien Revenues (hereinafter defined). The Series 2021 Intermediate Lien Bonds and any outstanding and
future revenue bonds issued by the Port on a parity of lien with the Series 2021 Intermediate Lien Bonds are referred
to collectively in the Intermediate Lien Master Resolution and in this Official Statement as the “Intermediate Lien
Parity Bonds.” The Series 2021 Intermediate Lien Bonds are not general obligations of the Port or the State or
of any political subdivision of the State. Neither the full faith and credit of the Port nor the taxing power of the
Port is pledged to the payment of the Series 2021 Intermediate Lien Bonds.

As defined in the Intermediate Lien Master Resolution, “Available Intermediate Lien Revenues” means Gross
Revenue of the Port (excluding Released Revenues, if any) after payment of (i) all Operating Expenses not paid from
other sources; (ii) all payments, including sinking fund payments, required to be made into the debt service accounts
within any redemption fund maintained for First Lien Bonds (hereinafter defined); (iii) all payments required to be
made into any reserve accounts maintained for First Lien Bonds to secure payment of any First Lien Bonds; and
(iv) all payments required to be made into any other revenue bond redemption fund and debt service accounts or
reserve accounts that may be created in the future to pay and secure the payment of the principal of and premium, if



any, and interest on any revenue bonds or other revenue obligations of the Port having liens on “Net Revenues,” as
such term is further defined in the Intermediate Lien Master Resolution, and the money in the Revenue Fund junior
and inferior to the lien of the First Lien Bonds but prior to the lien of the Intermediate Lien Parity Bonds. See
“SECURITY AND SOURCES OF PAYMENT FOR INTERMEDIATE LIEN PARITY BONDS” and the definitions
in Appendix H.

“First Lien Bonds” are defined in the Intermediate Lien Master Resolution as revenue bonds of the Port that have been
or that in the future may be issued by the Port as “Parity Bonds™ under the First Lien Master Resolution. The First
Lien Bonds and any revenue bonds or revenue obligations with a lien on Net Revenues that is junior and inferior to
the lien of the First Lien Bonds but prior to the lien of the Intermediate Lien Parity Bonds are referred to collectively
in the Intermediate Lien Master Resolution and in this Official Statement as “Permitted Prior Lien Bonds.” The
Intermediate Lien Master Resolution does not limit the Port’s ability to issue Permitted Prior Lien Bonds. As of the
date of this Official Statement, the only Permitted Prior Lien Bonds outstanding are First Lien Bonds. See
“SECURITY AND SOURCES OF PAYMENT FOR INTERMEDIATE LIEN PARITY BONDS” and
“OUTSTANDING PORT INDEBTEDNESS.”

The Intermediate Lien Master Resolution includes a number of covenants by the Port for the benefit of the owners
and holders of each of the Intermediate Lien Parity Bonds and conditions that must be satisfied before the Port may
issue additional Intermediate Lien Parity Bonds, including the Series 2021 Intermediate Lien Bonds. See “SECURITY
AND SOURCES OF PAYMENT FOR INTERMEDIATE LIEN PARITY BONDS.”

Subordinate Obligations

The First Lien Master Resolution and the Intermediate Lien Master Resolution permit the Port to issue revenue
obligations having a lien on Net Revenues and Available Intermediate Lien Revenues subordinate to the lien thereon
of the Intermediate Lien Parity Bonds. The Port has issued Subordinate Lien Parity Bonds, including Subordinate Lien
Commercial Paper Notes that are authorized to be issued from time to time. See “OUTSTANDING PORT
INDEBTEDNESS—Subordinate Lien Parity Bonds.”

Continuing Disclosure

The Port has covenanted for the benefit of the holders and beneficial owners of the Series 2021 Bonds to provide
certain financial information and operating data and to give notices of certain events to assist the Underwriters in
complying with the Securities and Exchange Commission Rule 15¢2-12(b)(5). See “CONTINUING DISCLOSURE”
and Appendix I.

Report of the Independent Consultant; Audited Financial Statements

In connection with the Port’s issuance of the Series 2021 Bonds, WJ Advisors LLC, as independent consultant to the
Port (the “Independent Consultant”), prepared its Report of the Independent Consultant (the “Report of the
Independent Consultant”). The Report of the Independent Consultant has been included in this Official Statement with
the consent of the Independent Consultant, and in reliance upon the Independent Consultant’s expertise in preparing
such report. Given the unprecedented nature and continuing uncertainty surrounding the 2019 novel coronavirus
(“COVID-19”) pandemic, the Report of the Independent Consultant does not include any assumptions and projections
of (1) economic activity in the region served by the Airport or in the nation or (2) the number of enplaned passengers
and other aviation activity (e.g., number of flights) at the Airport.

The Report of the Independent Consultant instead includes two hypothetical five-year rates of recovery to
approximately the number of passengers at the Airport in 2019 (the year prior to the effects of COVID-19) for purposes
of projecting key Port financial metrics, including debt service coverage and average airline cost per enplaned
passenger, from 2021 through 2026 (the “Projection Period”). The Independent Consultant assumes that the number
of enplaned passengers at the Airport return to 2019 levels in 2025 (in both hypothetical scenarios), and the number
of enplaned passengers was assumed to increase 3.2% in 2026.

The Independent Consultant assisted Port management in identifying key factors affecting the projection of key Port
financial metrics for the Projection Period and in formulating assumptions about those factors. The Report of the
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Independent Consultant reviewed the Port’s forecast of financial performance through 2026, as of June 3, 2021.
Among other assumptions, it was assumed (i) that the Port will implement the $4.3 billion of projects in the Airport
CIP (with the following significant projects currently expected to be completed after the Projection Period: South
Satellite project, Baggage Handling System Optimization, C1 Building Floor Expansion project, and certain other on-
going renewal and replacement efforts and smaller projects) and, (ii) in projecting the financial performance at the
Airport, that a substantially similar rate making methodology will continue to be in effect through the Projection
Period following the current airline agreements’ scheduled expiration at the end of 2022. Changes in debt service,
including any savings or lien changes, resulting from refundings, including the Port’s refunding of the Refunded Bonds
(as defined herein), are not included in the financial projections presented in the Report of the Independent Consultant.

Based on the hypothetical passenger recovery scenarios, the projections reflect Port management’s expected course
of action during the Projection Period and, in Port management’s judgment, present fairly the expected financial results
of the Port assuming that the number of passengers enplaned at the Airport return to 2019 levels in 2025. In the opinion
of the Independent Consultant, as set forth more specifically in the report, the underlying assumptions provide a
reasonable basis for the projections. The results, key findings and assumptions of the Independent Consultant’s
analyses are summarized in the Report of the Independent Consultant, which should be read in its entirety.

The Report of the Independent Consultant is a part of this Official Statement, includes additional information regarding
the Port, and should be read in its entirety. See the Report of the Independent Consultant in Appendix C. The audited
financial statements of the Port’s Enterprise Fund and the Warehousemen’s Pension Trust Fund as of December 31,
2020 and 2019, and for the years ended December 31, 2020, 2019 and 2018, are included in this Official Statement as
Appendix A. The audited financial statements of the Seaport Alliance for the year ended December 31, 2020, are
included in this Official Statement as Appendix B. See “INDEPENDENT CONSULTANT,” “INDEPENDENT
AUDITOR” and Appendices A and B.

None of the Port’s independent auditor, the Seaport Alliance’s independent auditor, or any other independent
accountants has compiled, examined, or performed any procedures with respect to the prospective financial
information contained herein, nor have they expressed any opinion or any other form of assurance on such information
or its achievability, and they assume no responsibility for, and disclaim any association with, the prospective financial
information.

Investment Considerations

The Series 2021 Bonds may not be suitable for all investors. Prospective purchasers of the Series 2021 Bonds should
carefully consider the information set forth in this Official Statement and confer with their own tax and financial
advisors before deciding whether to purchase the Series 2021 Bonds. The COVID-19 pandemic has acutely affected
domestic and international travel, and has materially adversely affected Gross Revenue and Available Intermediate
Lien Revenues. See “COVID-19 PANDEMIC.”

The Port’s businesses are subject to a number of risk factors, including as a result of the COVID-19 pandemic, that
may adversely affect Gross Revenue or Available Intermediate Lien Revenues. This Official Statement describes the
Port’s businesses and business environments, including certain risks, but it is impossible for the Port to specify or
anticipate all risks associated with its operations. See “COVID-19 PANDEMIC” and “CERTAIN INVESTMENT
CONSIDERATIONS.” Investors must read the entire Official Statement to obtain information essential to making an
informed investment decision.

Miscellaneous

This Official Statement includes brief descriptions of the Series 2021 Bonds, the Resolutions, and certain statutes and
agreements. Such descriptions do not purport to be comprehensive or definitive. All references herein to such
instruments, documents and statutes and to any other documents, statutes, agreements or other instruments described
herein are qualified in their entirety by reference to each such document, statute or other instrument.



COVID-19 PANDEMIC
Overview

The outbreak of COVID-19 is a global pandemic that has been declared a national and public health emergency for
the United States and a state of emergency for Washington State. On March 23, 2020, the Governor issued a statewide
“Stay Home, Stay Healthy” proclamation, requiring individuals to stay home except for essential activities, banning
social and other gatherings, and closing all businesses with certain exceptions for essential businesses. Since May 31,
2020, the State has been following phased re-opening plans. Under the most recent plan, a county may move into a
new phase (forward or backwards) depending upon whether metrics measuring the county’s community disease levels
and health system capacity meet State Department of Health criteria. On May 13, 2021, the Governor announced that
the State is moving toward a statewide June 30, 2021 reopening date, and that full reopening could happen earlier than
June 30 if 70% or more of Washingtonians over the age of 16 initiate vaccination. Within the United States, each state
has addressed the public health emergency through restrictions on business, travel and other activity of varying degree
and duration, and has allowed businesses to re-open and activities to resume based on that state’s approach to the
public health emergency.

The State Department of Health has begun distributing COVID-19 vaccines according to the State allocation and
priority plan. The plan began in December 2020 and opened to anyone 16 and older on April 15, 2021, and to anyone
12 and older on May 13, 2021.

Governments throughout the world have taken action to limit, and in some cases prohibit, non-essential travel in
response to COVID-19. Some countries have closed their borders to travelers from certain other counties and others
have imposed entry requirements such as mandatory quarantine periods and/or proof of a negative COVID-19 test.
Washington’s Governor has issued travel advisories recommending that people arriving in Washington from other
states or countries, including returning Washington residents, self-quarantine for a period after arrival, with exceptions
for essential travel. Effective January 26, 2021, the U.S. Centers for Disease Control (the “CDC”) requires all air
passengers entering the U.S. to present a negative COVID-19 test, taken within three calendar days of departure or
proof of recovery from the virus within the last 90 days. The scope and severity of COVID-19 travel restrictions and
“stay at home” orders vary from state to state throughout the United States and the world, and governmental authorities
continue to adjust and revise these restrictions from time to time. For example, on April 19, 2021, the U.S. State
Department began updating travel advisories in response to CFC guidance, resulting in a significant increase in the
number of countries subject to travel advisories at “Level 4: Do Not Travel” to approximately 80% of countries
worldwide.

The travel industry has been significantly affected by COVID-19 and the related public health restrictions. Certain
rental car companies (including Hertz), airlines (including Norwegian Air and Hainan Airlines) and other travel-
dependent businesses have filed for bankruptcy.

Non-essential retail operations at the Airport were closed temporarily in compliance with Stay Home, Stay Healthy
directives, and some have since reopened with restrictions. Certain food and beverage concessions also closed because
of significant reductions in passenger levels and temporary restrictions on in-unit dining; some have re-opened as
passenger levels begin to increase and can offer seating at 50 percent capacity under current public health re-opening
plans.

On March 14, 2020, the CDC issued a temporary No Sail Order for cruise ships, which the CDC ultimately extended
through the end of October 2020. On October 31, 2020, the CDC announced the framework for a phased approach to
resume cruise ship passenger operations in U.S. waters. On February 4, 2021, the Canadian government extended its
ban on cruise ships carrying more than 100 people in Canadian waters through February 28, 2022, preventing Seattle-
based cruise ships from stopping in a Canadian port. The Passenger Vessel Services Act of 1886 requires that foreign
vessels call at a foreign port, as such, Seattle-based Alaska cruises have included a call in Canada to satisfy this
requirement. On May 24, 2021, President Biden signed the Alaska Tourism Restoration Act providing a temporary
waiver of this requirement to allow cruise ships to sail directly to Alaska without having to visit Canada. Several cruise
lines have announced plans to resume Alaska cruises in July 2021 and are proceeding to secure the necessary approvals
under the CDC’s Framework for Conditional Sailing Order.



Operations

Airport. The Airport continues its operations as an essential business. Airports in the United States, including the
Airport, have been acutely impacted by reductions in passenger volumes and flights. Airlines serving the Airport have
reduced or cancelled flights and curtailed their overall capacity due to a severe drop in demand for domestic and
international air travel.

The Airport served approximately 10.0 million enplaned (embarked) passengers in 2020, a 61.2 percent decline from
the approximately 25.9 million enplaned (embarked) passengers served in 2019. The Airport served 670,325 (6.7
percent) enplaned passengers on nonstop flights to international destinations in 2020, a 76.6 percent decline from the
approximately 2.9 million (11.0 percent) enplaned passengers on nonstop flights to international destinations in 2019.
As of April 2021, airlines offered 24 services (to 15 international cities) compared to 42 services in 2019. The steepest
drop in enplaned passengers occurred in April 2020 (94 percent compared to April 2019). See Table 10: Seattle-
Tacoma International Airport Historical Enplaned Passengers 2016-2020 and Year-to-Date Comparison January —
April 2019, 2020 and 2021. The following table shows the percentage change in monthly Airport enplanements in
2020 and through April 2021.

TABLE 1
ACTUAL MONTHLY ENPLANEMENTS
COMPARED TO 2019
Percentage Change
Year Month Enplanements from 2019
January 1,862,966 6%
February 1,839,459 15
March 903,032 (56)
April 126,673 (94)
May 281,960 87)
June 543,192 (78)
2020 July 723,724 (72)
August 785,003 (70)
September 747,982 (66)
October 806,429 (63)
November 708,512 (64)
December 714,795 (67)
January 639,418 (64)
2021 February 705,186 (56)
March 1,082,705 (48)
April 1,277,285 (36)

Source: Port of Seattle.

As airlines have reduced or cancelled flights, the airlines’ relative shares of passenger traffic at the Airport have
shifted. Alaska Airlines (“Alaska”) continues to account for the largest share of enplaned passengers at the Airport
with 56.6 percent in 2020, an increase from its 2019 share 0f 49.4 percent. See “Table 12: Seattle-Tacoma International
Airport Airlines Ranked by Enplaned Passenger Traffic (2016, 2019 and 2020).”

Seaport. The Northwest Seaport Alliance (the “Seaport Alliance”) cargo terminals have remained operating with few
exceptions. Each terminal has modified its business continuity plan in response to COVID-19. The Seaport Alliance
handled 3,320,379 twenty-foot equivalent units (TEUs) in 2020, a decrease of 12.1 percent in container traffic since
2019. Full imports declined by 8.4 percent in 2020, while full exports decreased 13.4 percent. It is unknown the extent
to which pandemic disruptions contributed to these declines, compared to other business considerations. See Table
16: Container Volumes for Seaport Alliance 2016-2020 and Year-to-Date Comparison January-April 2019, 2020 and
2021.



Other Port Businesses. Other Port Businesses include management of facilities for non-containerized cargo, cruise,
commercial and recreational marinas, and certain commercial and industrial properties. Of these businesses, cruise
experienced the greatest negative impact from the pandemic with zero ship calls and passengers in 2020. For 2021
budgeting purposes, the Port assumed 25 percent of 2019 cruise passengers. The decision by Canada to ban large
cruise vessels from Canadian waters until February 2022 may mean that cruise passenger volumes will be lower than
budgeted. Several cruise lines (Norwegian Cruise Lines, Princess and Holland America) have cancelled cruises to
Alaska through June 2021, but have announced plans to resume Alaska cruises in July.

Port Response

The Port took se