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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Debt Summary
• Outstanding Principal: $2.7 billion
• Current Credit Ratings

 Standard and Poor’s: A (stable)
 Moody’s:  A2 (stable)
 Fitch:  A (stable) 81.6%

18.4%

Fixed vs Synthetic Rate Debt

Fixed Rate

Synthetic Fixed Rate

*Interest on the Series 2015 Bond Anticipation Notes is capitalized through 2019.  The proceeds of the TIFIA Loan are assumed to take out the BANs in 2018.
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Debt Summary
Outstanding Principal as of January 1, 2016

Outstanding 
Principal Final Maturity Type

Remaining 
Coupon 

Range/Swap 
Rate

LC/Liquidity/ 
FRN Rate 

Fee (1)

Remarketing 
Fee Net Rate (2)

Net Interest 
Cost at 

Issuance

Credit 
Enhancement

1990 12,295,000      7/1/2016 Natural Fixed 8.25% n/a n/a 8.25% 6.67% NATL (MBIA)(3)

2007A 425,000,000    7/1/2042 Natural Fixed 4.50% - 5.00% n/a n/a 4.90% 4.83% Assured (FSA)(4)

2010A 334,565,000    7/1/2040 Natural Fixed 4.13% - 5.00% n/a n/a 4.98% 4.94% uninsured
2010B 175,390,000    7/1/2029 Natural Fixed 3.50% - 5.00% n/a n/a 4.53% 4.39% Assured
2010C 283,610,000    7/1/2040 Natural Fixed 4.00% - 5.00% n/a n/a 4.97% 4.91% uninsured
2012 201,925,000    7/1/2025 Natural Fixed 3.00% - 5.00% n/a n/a 4.88% 2.53% Assured(5)

2012A (sub) 59,060,000      7/1/2025 Natural Fixed 2.37% n/a n/a 2.37% 2.37% uninsured
2013A 242,320,000    7/1/2032 Natural Fixed 5.00% n/a n/a 5.00% 4.22% uninsured
2013B 173,100,000    7/1/2025 Natural Fixed 3.00% - 5.00% n/a n/a 0.00% 2.62% Assured(6)

2013C 106,325,000    7/1/2032 Natural Fixed 3.60% n/a n/a 3.60% 3.60% uninsured
Series 2015 (BANs) 193,695,000    1/1/2019 Natural Fixed 1.63% n/a n/a 1.63% 1.59% uninsured
SIB Loan (sub) 2,066,748         10/1/2017 Natural Fixed 1.25% n/a n/a 1.25% 1.25% uninsured

2,209,351,748 % of Total Debt 81.61%
Synthetic Fixed Rate Debt

2008B-1 130,705,000    7/1/2040 Synthetic Fixed 4.78% 0.550% 0.00% 5.33% 4.99% uninsured
2008B-2 118,180,000    7/1/2040 Synthetic Fixed 4.78% 0.580% 0.00% 5.36% 4.99% uninsured
2008B-3 149,440,000    7/1/2040 Synthetic Fixed 4.78% 0.535% 0.00% 5.31% 4.99% uninsured
2008B-4 99,615,000      7/1/2040 Synthetic Fixed 4.78% 0.535% 0.00% 5.31% 4.99% uninsured

497,940,000    % of Total Debt 18.39%

TOTAL 2,707,291,748 

(1)  Does not include additional fee for interest component or day count method.
(2)  Net rate is reflective of coupon and on-going fees only.  Net rate does not take into account original issue yields.
(3) National Public Finance Guarantee Corporation's ratings are currenlty lower than the Authority's ratings and therefore, the Authority's ratings prevail.
(4) Originally insured by FSA which was absorbed by Assured Guaranty Municipal.
(5) Assured insured $57,245,000 of the total bonds for maturities in 2024 and 2025.
(6) Assured insured $49,860,000 of the 2022 through 2025 maturities.

Series 

SUBTOTAL

SUBTOTAL

Fixed Rate Debt
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

• CFX currently has five swaps outstanding with a total notional amount of 
$497,940,000

• As of December 31, 2015, the market value of the five variable-to-fixed 
swaps is a combined ($191.5) million

 The current balance of the Reserve for Debt Management is $163.5 
million

• Due to current market conditions, termination penalties associated with 
unwinding swaps makes swap termination uneconomical at this time

Interest Rate Swap Summary

Bank Counterparty
UBS AG, Stamford 

Branch Royal Bank of Canada
JPMorgan Chase Bank, 

N.A.
Citibank, N.A., New 

York
Morgan Stanley 

Capital Services Inc.

Associated
 Bonds

Series 2008B-1 & 
2008B-2

Series 2008B-1 & 
2008B-2

Series 2008B-1 & 
2008B-2

Series 2008B-3 Series 2008B-4

Client Pays 4.7753% 4.7753% 4.7753% 4.7753% 4.7753%
Client Receives SIFMA Swap Index SIFMA Swap Index SIFMA Swap Index SIFMA Swap Index SIFMA Swap Index

Trade Date 7/13/2004 7/13/2004 7/13/2004 7/13/2004 7/13/2004
Effective Date 3/1/2005 3/1/2005 3/1/2005 3/1/2005 3/1/2005
Maturity Date 7/1/2040 7/1/2040 7/1/2040 7/1/2040 7/1/2040

MTM Value ($74,306,337) ($9,764,068) ($9,764,068) ($58,614,849) ($39,070,445)
Current Notional $199,108,000 $24,888,500 $24,888,500 $149,440,000 $99,615,000

Moody's A1 Aa3 Aa3 A1 A3
S&P A AA- A+ A BBB+
Fitch A AA AA- A+ A
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Renewal &
Replacement Projects

Does Not
Meet

Criteria

Intelligent Transportation 
Systems Projects

Updated Revenue 
Projections

Master Plan Projects

Draft Five-Year
Work Plan

Financial 
Analysis

Final Five-Year
Work Plan

Board Adopts
Work Plan

Five Year Work Plan Process
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Interest Rates
Fixed Rate Bond Issuance

Existing Debt Service

Capital Cost
Construction

Scenarios

Projected Toll 
Revenues

General Assumptions
OM&A Budget
Requirements

Prior Construction Funds

Cash Flow 
Reports

Debt Service 
Coverage 

Projections

Sources and Uses
of Funds

Capital
Planning

Model

F I N A N C I A L  P L A N N I N G  M O D E LIntegrative Planning Model
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Official Revenue Forecast Comparison
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

• Fund earnings – Provided by PFMAM

• New Issuance Debt Structure 
 30-year debt service
 Level debt service after initial principal deferral period
 Capitalized interest, as needed and as allowed by tax law
 Interest Rate:  Interest rates for debt issues assume the 

historical 10-year average of Municipal Market Data Index 
(MMD), 

• Plus a credit spread of 90 bps (consistent with current credit 
ratings)

• Plus additional cushion for future interest rate increases

Financial Planning Assumptions
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

• Interest Rate:  Interest rates for debt issues assume the 
historical 10-year average of MMD plus 175 bps to cover both 
credit spread and future rate increases

Financial Planning Assumptions
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

• Senior Lien Coverage:
 Planning target of 1.60x
 Policy ratio of 1.45x
 Bond Resolution requirement is 1.20x

• Junior Lien Coverage:
 Bond Resolution requirement is 1.20x
 Second Lien debt service includes all Senior Lien debt service along with the TIFIA 

Loan, State Infrastructure Bank (SIB) Loan payments and on-going fees associated with 
the Authority’s variable rate debt, if any

• Subordinate Aggregate Coverage
 Bond Resolution requirement is 1.20x
 Subordinate Lien debt service includes all Senior and Second Lien debt service along 

with the Series 2012A Bond (bank loan) and FDOT Lease Purchase Agreement (LPA) 
Payments

Debt Service Coverage Overview
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

• Per the Wekiva Parkway Interlocal Agreement with FDOT:

 Aggregate coverage must meet or exceed 1.45x

 Debt Service calculation includes:
• Senior Lien & Junior Lien debt
• SIB Loans
• General Reserve Fund Loans (Series 2012A Bonds)
• LPA payments

 Coverage may dip below 1.45X if necessary to fund:
• Wekiva Parkway Projects
• I-4 Interchange

Debt Service Coverage Overview
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

Bond Sizing Methodology

Reveues
Toll Revenues and Other Revenues
Interest Income

Funds on Hand
R&R Fund Balance
System General Reserve Deposit
Construction Fund Balance

Expenses, Debt Service and Reserve Deposits
OM&A Reserve
OM&A Expenses
Existing Debt Service
New Debt Service
Revolving Trust Fund/SIB Loan Repayment
R&R Deposit
General Reserve Set Aside
Capital and Contingency Reserve Deposit

Revenue Available for Pay-Go

Construction Cost
Wekiva Construction Costs
CFX Existing Construction Cost
Additional Costs
Subtotal

Bonds to be Financed = Construction Cost - Pay-Go Cash

Bond Proceeds ( Financing Costs included)

Bond Size Target Caculation

Annual Construction Cost = Pay-Go Cash + Bond Proceeds

Impact on New Debt 
Service

Impact on 
Revenues Available 

for Pay-Go
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY 

• Revenues: FY 2014 General Traffic and Earnings Consultant’s Annual Report 
 Prepared by CDM Smith
 Dated May 2015

• Key Statistics
 Minimum Senior Lien Coverage: 1.61x
 Average Senior Lien Coverage (2016-2025):  1.71x
 Minimum Junior Lien Coverage:  1.56x
 Average Junior Lien Coverage (2016-2025):  1.67x

2016-2020 Work Plan Model

Complete Work Plan
in $ thousands FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

CFX Existing System
CFX FY 2016-2020 Work Plan 276,772        354,101        196,421        100,680        91,301          -               -               -               -               -               
Additional Projects beyond Work Plan -               -               -               -               -               13,512          134,948        153,000        226,810        196,810        
CFX Renewal and Replacement 56,441          50,005          27,568          32,104          46,687          10,010          29,155          39,950          26,901          2,830            

Total 333,213        404,106        223,989        132,784        137,988        23,522          164,103        192,950        253,711        199,640        

Debt Service Coverage Ratios
in $ thousands FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
Revenues 364,019        375,218        407,644        419,090        429,540        439,896        459,160        491,869        503,921        516,099        
O,M&A Expenses (74,789)         (76,767)         (85,515)         (89,365)         (92,778)         (96,325)         (100,010)       (103,839)       (107,818)       (111,953)       
Pledged Revenues 287,892        293,127        320,208        328,901        335,905        342,682        358,363        386,941        395,095        403,108        

Debt Service
Senior Lien 140,567        180,377        199,191        199,047        204,483        205,619        210,557        210,318        230,094        244,762        
Senior & Junior Lien 143,093        181,422        200,280        199,062        204,499        205,636        210,575        212,838        232,615        255,969        
Aggregate Debt Service (Incl. LPA) 164,493        208,067        227,171        226,209        231,914        231,339        238,313        240,880        247,964        255,969        

Coverage Ratios
Resolution Coverage Ratio - Senior 2.05 1.63 1.61 1.65 1.64 1.67 1.70 1.84 1.72 1.65
Junior Lien Coverage 1.98 1.58 1.57 1.62 1.61 1.62 1.66 1.77 1.66 1.59
Total Debt Service Coverage Ratio (Incl. LPA) 1.73 1.38 1.39 1.43 1.42 1.45 1.47 1.57 1.56 1.55
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