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AGENDA 
CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

FINANCE COMMITTEE MEETING 
March 29, 2016 

1:00 PM Pelican Room #107 
 
 
 

1. CALL TO ORDER 

2. PUBLIC COMMENT - Pursuant to Florida Statute 286.0114 (2013) the Finance Committee will allow public 
comment on any matter either identified on this meeting agenda as requiring action, or anticipated to 
come before the Committee for action in reasonable proximity to this meeting. Speakers shall be limited to 
three minutes per person and the assignment of one person’s time to another or designation of group 
spokesperson shall be allowed at the discretion of the Committee Chairman. 
 

3. APPROVAL OF MINUTES – Action Item        TAB A  
  

a. January 14, 2016 
 

4. INVESTMENT PORTFOLIO UPDATE -  Info Item       TAB B 
                

5. RECCOMMENDED DRAFT FY 2017 OPERATIONS, MAINTENANCE AND  
ADMINISTRATION BUDGET AND DRAFT FY 2017 – FY 2021 FIVE YEAR WORK  
PLAN–Action Item           TAB C 
 

6. UPDATE ON 2016A SENIOR LIEN REFUNDING REVENUE BONDS  - Info Item   TAB D  

7. OTHER BUSINESS 

8. ADJOURNMENT   

 

This meeting is open to the public.  
Note: Any person who decides to appeal any decision made at this meeting will need record of the 
proceedings and for that purpose, may need to ensure that a verbatim record of the proceedings is made 
which includes the testimony any evidence upon which the appeal is to be based, per Florida Statute 
286.0105. 
 
Persons who require translation services, which are provided at no cost, should contact CFX at (407) 690-5000 
x5317 or by email at Iranetta.dennis@CFXway.com at least three business days prior to the event.  



























CENTRAL FLORIDA
EXPRESSWAY AUTHORITY

DRAFT FY 2017 OPERATIONS, MAINTENANCE & ADMINISTRATION BUDGET

and 

DRAFT FY 2017 – FY 2021 FIVE YEAR WORK PLAN

March  29, 2016



CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Total Proposed Spending for FY 2017
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Projected Revenues

FY 2016 FY 2017 Change %

Tolls $345,800,000 $392,100,000 $46,300,000 13.4%

Fees 5,033,000       7,570,000       2,537,000      50.4%

Transponder Sales 65,054           977,534          912,480         1402.7%

Other Operating 2,139,103       1,416,442       (722,661)        -33.8%

Interest 1,899,109       2,446,481       547,372         28.8%

Miscellaneous 950,217          993,086          42,869          4.5%

     Total Revenues $355,886,483 $405,503,543 $49,617,060 13.9%
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Proposed Operations Budget
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Cost Increases:
 E-PASS

• Interoperability transaction fee 

• Contract personnel

• Cost of transponders sold

• Credit card fees

IT Special Projects
• FY 16 was only a partial year for that department

 Public Outreach/Education
• New initiatives

 Violation Enforcement
• Increase in Pay-by-Plate invoices going out

Cost Decreases:

 Toll Facilities
• Airport plaza demolition

FY 2016 Budget FY 2017 Budget Change %

$44,464,857 $52,969,030 $8,504,173 19.1%



CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Proposed Maintenance Budget

Cost Increases:
Expressway Operations

• Florida Highway Patrol services
• Replacement of vehicles

• Additional Investigator 

• Maintenance Program Support for CFX’s Intelligent 

Transportation System

• Consultant fees
• UCF – Wrong Way Driving Program

Cost Decreases:

 Maintenance Administration
• Staff Reorganization
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FY 2016 Budget FY 2017 Budget Change %

$16,436,083 $17,103,445 $667,362 4.1%



CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Proposed Administration Budget

Cost Increases vs. FY 16 Budget:
 Records Management

• Professional Services and Consultant Fees
• Updating of records retention plan

 Human Resources
• Professional Services and Contingency

• Temp services, interns and succession costs

 Communications

• Full year of previously approved staff

 Construction Administration

• Previously approved staff reorganization
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FY 2016 Budget FY 2017 Budget Change %

$6,797,876 $7,943,139 $1,145,263 16.8%



CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Major OM&A Capital Items & Projects

Major Capital Items and Projects: 
(a decrease of 10% over prior year)

IT General Equipment and Software 
Replacement of three vehicles
LiDAR (laser scanning) equipment purchase 
New timesheet software
Changes to corporate website
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Proposed OM&A Expenses

FY 2016 FY 2017

Budget Budget Change %

Operations $44,464,857 $52,969,030 $8,504,173 19.1%

Maintenance 16,436,083     17,103,445     667,362         4.1%

Administration 6,797,876       7,943,139       1,145,263      16.8%

Other Operating 2,675,731       2,669,000       (6,731)           -0.3%

     Total Budget $70,374,547 $80,684,614 $10,310,067 14.7%

OM&A Capital Expenditures $561,420 $425,460 ($135,960) -24.2%

OM&A Projects $301,500 $350,000 $48,500 16.1%

Total OM&A Capital & Projects $862,920 $775,460 ($87,460) -10.1%
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Proposed OM&A Budget – Debt Service Ratio

(in thousands)

FY 2015 Actual FY 2016 Projected FY 2017 Budgeted

Total Revenues $361,155 $380,760 $405,504

Total Expenses 60,291          70,709               80,685               

OM&A Reserve Deposits 1,295            972                   1,185                

FDOT Advances (8,663)           (8,725)               (6,524)               

Net Revenues $308,232 $317,804 $330,158

Senior Debt Service Payments $140,062 $140,460 $167,131

Senior Debt Service Ratio 2.20              2.26                  1.98                  
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Proposed OM&A Budget – Goldenrod Extension

Goldenrod Budget

Total operations and maintenance 

expense budget - $389,758

Toll revenue budget - $1,650,000
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Current Work Plan

• Adopted July 2015

– $1.2 B

• Major Accomplishments:

– SR 417 / Boggy Creek Interchange

– SR 429 / CR 535 Southbound Exit Ramp Improvement

– SR 528 Airport Toll Plaza Demolition

– SR 528 Right of Way Corridor

– Wrong-Way Driving Countermeasures

– Wekiva Parkway Sections 1A, 1B, 2B and 2C under 

construction
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Draft FY 17-21 Work Plan
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Project Cost Summary ($000’s) Fiscal Year

Category Totals2016/17 2020/212017/18 2018/19 2019/20

Existing System Improvements 51,687 21,36881,370 33,848 18,114 206,387

System Expansion Projects 222,482 2299,915 12,932 1,156 336,507

Interchange Projects 77,184 2,690153,952 128,538 88,994 451,358

Facilities Projects 6,519 9651,391 1,136 1,131 11,142

Technology Projects 27,304 1,32248,032 20,542 3,284 100,484

Signing and Pavement Markings 928 7763,758 1,498 2,077 9,037

Renewal and Replacement Projects 43,527 44,17374,560 39,987 29,444 231,691

Landscape Projects 1,500 1,5001,500 1,500 1,500 7,500

TOTALS 431,131 72,816465,542 239,981 145,700 1,355,171

Non-System Projects 0 01,064 0 0 1,064



CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Projects

• Capacity Improvements ($151.4 M)

– SR 408 from Good Homes to Hiawassee

– SR 408 from SR 417 to Alafaya Trail

– SR 528 from Narcoossee to SR 417

– SR 417 from Econ Trail to County Line

– SR 417 from I-Drive to John Young Parkway

– SR 417 from John Young Parkway to Landstar Blvd.

– SR 429 from SR 50 to Plant Street
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Projects

• Operational Improvements ($14.9 M)

– SR 417 SB to SR 528 WB Ramp Modification 

– CR 535 NB entrance ramp to SR 429 Modification

– Curry Ford SB entrance ramp to SR 417 Modification
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Projects

• Bridge Replacement / Improvements ($25.6 M)

– SR 528 / SR 436 Bridge Deck Replacements

– SR 528 Econ River Bridge Replacement 

• Wekiva Parkway ($323.5 M)

– US 441 to Kelly Park Complete in Spring 2017

– Kelly Park to SR 46 Complete in January 2018
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Projects

• Interchange Projects ($417.2 M)

– SR 408 / SR 417 (Phases I and II)

– SR 528 / Innovation Way

– SR 408 / I-4 Ultimate

• Toll Collection System Upgrade ($57.2 M)

• Milling & Resurfacing ($195.6 M)

• Expansion Projects yet to be Determined ($5.8M)
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Capital Planning Model Assumptions

• Debt issuance assumptions are:

– 30-year, fixed rate bonds

– Interest rates 

• assume historical 10-year average of Municipal Market Data, 

• credit spread of 90 bps (based on CFX’s current credit ratings) 

• additional 85 bps of cushion

– Debt Service Ratio target of 1.60x (senior lien debt)

– Fully cash funded debt service reserve funds
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Capital Planning Model Results

• Requires additional debt

– Approximately $699 million (FY18, FY19, FY24 and FY26) 

– Approximately 29% of project expenditures over the 10 

year period

• Modeling updated 

– New bonds are issued 

– New major assumptions

• Debt coverage ratios meets 1.60 planning target
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Projected Senior Lien Coverage Ratio
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Flow of Funds 

In Thousands ($000’s)
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Revenues

$405,504

OM&A Expenses

$81,460

Senior Debt Service 
Reserve Payments

$167,131

Subordinate Lien 
(SIB Loan)

$1,031

Renewal 
&Replacement

$10,000

General Reserve 
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$26,645

System Projects 
$119,237














































































