














































































CFX - LOC-Direct Purchase RFP Summary Matrix

Fee N/A N/A
2-Year

3-Year

4-Year

Other

3-Year

4-Year

5-Year

Other

Draw Fee

Transfer Fee

Upfront Fees

Termination Fees

Other

3 Counsel

4 Max Legal Fees

5

Short Term Short Term Short Term

Moody's Aa3 Stable P-1 A1 Review for DWN P-1 A2 Stable P-1

S&P A+ Stable A-1 A Stable A-1 A- Stable A-1

Fitch A+ Stable F1 A Positive F1 A+ Stable F1

7

8

9

10 Terminate-and-Fix-Out

Isaac Marcus
McDermott Will & Emery LLP

212-547-5504
imarcus@mwe.com

Long Term

1.) Tender Agent/Remarketing Agent must be 
rated at least A3/A- and have capital of $500k

-
Term Out Period:  3 years with term out pricing 
similar to the existing term out provision in CCA

N/A

1.) Minimum 1.20x Coverage
2.) No right to acceleration (penalty rate instead)

Direct Placement or Letter of Credit

$279,000,000

Long Term

-

BB&T

Direct Placement or Letter of Credit

William Tsukalas Jr.
Senior Vice President

407-241-0317
wtsukalas@bbandt.com

Long Term

$30,000 $40,000

J. Richard Hazlett
Moore & Van Allen PLLC

704-331-1100
rickhazlett@mvalaw.com

-

Jefferies

79% of 1M LIBOR + 72.45 bps

-

-

Up-front fee of $2.00 per bond
CUSIP Fee: $272, Day Loan: $1,661.60, iPreo: 

$12,037.22, DAC: $575, DTC: $350

Jim Calpin
Managing Director

646-743-1314
james.calpin@baml.com

Bank of America Merrill Lynch Barclays

Letter of Credit

James Saakvitne
Managing Director

212-528-1053
James.Saakvitne@barclays.com

FRNs

Rawn Williams
Managing Director

407-583-0856
rwilliams@jefferies.com

Maximum LOC Commitment Amount

Primary Contact Information

6

No

Central Florida
Expressway Authority

Request for Proposal: Direct Placement Index 
Floaters or Other options

Out-of-Pocket Fees

Additional Conditions/ Financial Covenants

Other Recommendations

Term Out Provision

Approval Required?

-

Other Terms and Conditions

Credit Ratings

Default Interest Rate

LOC Terms and Conditions

2

Interest Rate on Liquidity Draws

Term 

Downgrade Provisions Apply

$45,000

Direct Placement Terms and Conditions

1

Direct Placement Index Floater $125,000,000

Term

79% of 1M LIBOR + 77.40 bps
79% of 1M LIBOR + 82.35 bps

Termination Provisions

Additional Conditions

SIFMA + 56 bps OR 80% 1M LIBOR + 42 bps
SIFMA + 70 bps OR 80% 1M LIBOR + 52 bps

-
N/A

Swap Novation
Termination of Selected Maturities

N/A

$350

43 bps -

60 bps

SIFMA + 46 bps OR 80% 1M LIBOR + 37 bps

39 bps

32 bps

Christopher J. Preston
Chapman & Cutler

312-845-3804

None

-

$279,000,000

-

-

-

-

-

$40,000

$5,000 Foreign Enforceability Opinion

Yes

$117,865,000

55 bps

-

-

Base Rate plus 3%

Authority may terminate the LOC on any business 
date after 1 year with 10 days' notice

Amendment Fee:  $2,500

Downgrade Provisions Apply

1.) CCA will be substantially similar to existing
2.) If LOC is selected, terms and conditions for 
the Reimbursement Resolution will be 
substantially similar to those in CCA

55 bps

N/A

$125,000,000

-

-

-

-

-

-

-

65 bps

N/A

60 bps

Yes

None

Yes

-

-

Public FRNs at indicative rate of SIFMA + 44 bps
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CFX - LOC-Direct Purchase RFP Summary Matrix

Fee

2-Year

3-Year

4-Year

Other

3-Year

4-Year

5-Year

Other

Draw Fee

Transfer Fee

Upfront Fees

Termination Fees

Other

3 Counsel

4 Max Legal Fees

5

Moody's

S&P

Fitch

7

8

9

10

Maximum LOC Commitment Amount

Primary Contact Information

6

Central Florida
Expressway Authority

Request for Proposal: Direct Placement Index 
Floaters or Other options

Out-of-Pocket Fees

Additional Conditions/ Financial Covenants

Other Recommendations

Term Out Provision

Approval Required?

Other Terms and Conditions

Credit Ratings

Default Interest Rate

LOC Terms and Conditions

2

Interest Rate on Liquidity Draws

Term 

Direct Placement Terms and Conditions

1

Direct Placement Index Floater

Term

Termination Provisions

Additional Conditions

Base Rate + 4%

$5,000

None

$40,000 $5,000

All costs and expenses

Short Term Short Term Short Term

A2 Stable P-1 A1 Stable P-1 Aa1 Negative P-1

A Stable A-1 A Negative A-1 A+ Stable A-1

A+ Stable F-1 A Stable F1 AA- Stable F1+

Yes

45 bps

$500

None

48 bps

60 bps

$150

-

None

David Field                                     Maki Miyazaki
Chapman & Cutler LLP             Yumoto, Ota & Miyazaki

312-845-3792                                1-3-3234-2441
dfield@chapman.com        mmiyazaki@yumoto-

                                                           ota.gr.jp

None

Term Loan Period of 3-yrs with 6 equal semi-
annual payments

Term Loan Rate
Days 1-180: Base Rate + 100 bps
Thereafter: Base Rate + 200 bps

None

1.) Downgrade provisions apply
2.) If Term Loan remains outstanding after 6mo 
anniversary or Facility Expiry Date, the Authority 
will use best efforts to refinance the Term Loan

Term Loan Rate:  Base Rate + 2%
Payable over life of the Bonds in equal 

semiannual installments of principal on 6mo 
anniversary of draw

SMBC

Adam Sherman
Executive Director

212-224-4859
asherman@smbclf.com

$150,000,000

1-30 days = Base Rate
31-90 days = Base Rate + 1%

91 days or more = Base Rate + 2%

One Year for 3 Year LOC
18 months for 4 Year LOC
Two Years for 5 Year LOC

Amendment Fee:  $5,000
Audit Confirmation Fee:  $50 per request

Downgrade Provisions Apply

38 bps

Long Term

$40,000

Michael D. Williams
Akerman Senterfitt

407-423-4000
mike.williams@akerman.com

Letter of Credit

41 bps

JPMorgan

Direct Placement

David Weinstein
Executive Director

917-463-0196
david.i.weinstein@jpmorgan.com

N/A

Long Term

PNC

Letter of Credit

Karen Song
AVP, Relationship Manager

407-428-3039
karen.song@pnc.com

$20,000

Kay McNab
McGuireWoods LLP

312-849-8573

$3,000

$150,000,000

38 bps

-

-

 Annual fee if terminated prior to 1st anniversary

-

PNC Base Rate plus 3%

$2,500

1. Public Market Index Floaters
2. Floating Rate Notes Plus

3. Swap Considerations

Wells Fargo

Direct Placement

Toll Morley
Senior Vice President

407-649-5638
todd.morley@wellsfargo.com

N/A

Andrew Borders
Chapman and Cutler, LLP

312-845-3434

$7,500

None

Long Term

1.) If selected, nothing more than a few (if any) 
changes which can be handled via amendment 
similar to amendment executed in March 2013

If LOC is selected, Wells Fargo would work with 
CFX on acceptable term out language similar to 

the provisions provided under existing DPIF

Yes

-

-

-
N/A

$250,000,000

Not Provided

-

$125,000,000

SIFMA + 65 bps
SIFMA + 70 bps
SIFMA + 75 bps

2-Years: SIFMA + 60 bps

-

N/A

-

SIFMA + 53.5 bps

Yes

None

N/A

None Provided

The earliest CFX may terminate the FRN with no 
make-whole fee or penalty is six months prior to 

the mandatory tender date

N/A

Yes
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