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Overview

This annual report includes a comprehensive
traffic and revenue analysis of five Department-
owned ftoll facilities (Alligator Alley, Pinellas
Bayway System, Sunshine Skyway Bridge, Wekiva
Parkway and Garcon Point Bridge). This report
also includes a similar analysis of one toll facility
operated under a Lease-Purchase Agreement
with the Department (Mid-Bay Bridge, including
the Spence Parkway).

Facilities with outstanding bonds are Alligator
Alley, Sunshine Skyway Bridge and Mid-Bay
Bridge Authority. Additional details for each
facility are provided in the individual chapters.
The reporting period for this Annual Report is
FY 2023 (July 1, 2022 through June 30, 2023).

This annual report includes consolidated
information and analyses regarding ftraffic,
revenue, operatingand maintenance expenses,
debt service, and other related liabilities on
these facilities, as well as major events that
affect them.

The FY 2023 Annual Report contains an overview
and sections on Department-owned and
Department-operated facilities. Additionally,
the report contains four appendices:

o oy
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Appendix A - Existing toll schedule and
lane configuration at each toll plaza on the
Department-owned and the Department-
operated toll facilities.

Appendix B - Annual average daily traffic
(AADT) profiles for FY 2023 through FY 2034 on
select facilites.

Appendix C - FY 2024 operating budget for
each facility.

Appendix D - Annual fraffic and revenue
forecasts on select facilities.

1.1 General Characteristics

The fraffic characteristics and patterns observed
on some of the ftoll facilities examined in this
report differ primarily by location and type
of customers served. A high percentage of
passenger vehicles travel on the Pinellas Bayway
System, Garcon Point Bridge and Mid-Bay
Bridge/Spence Parkway to access recreational
areas that attract tourists and local residents. In
contrast, the percentage of trucks on Alligator
Alley is relatively high because, as part of |-75,
this facility offers a convenient route for truck
drivers fraveling between the southeastern and
southwestern parts of the State.
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In addition, the toll rate paid by customers to
travel the entire length of each facility differs
depending on the foll plan for the facility. As
shown in Table 1.1, this per-mile toll rate varies
considerably depending on the type of toll
facility (toll roads, toll bridges, urban, and rural)
and the conditions under which they were
financed.

1.2 Factors Affecting Traffic and
Revenue

Numerous factors influence the demand for

roadway travel and use of toll roads. As shown

in Figure 1.1, these factors are grouped under

five general categories.

1.2.1 Economic Conditions
and Socioeconomic and
Demographic Characteristics
There have been two major influences
significantly impacting fraffic and revenue
over the last 16 years: the Great Recession

(2008 — 2010) and the pandemic (2020 — 2021).

In both instances, the toll facilities experienced
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recovery in traffic volumes over the following
years. By FY 2023, traffic volumes exceeded the
FY 2019 pre-pandemic normal. The forecast for
2024-2034 considers the frends in traffic recovery
measured to date.

Unemployment

Historically, Florida has one of the lowest
unemployment rates in the nation. However,
Graph 1.1 displays the rise in the unemployment
rate in Florida along with the natfional rate
since the pandemic (source: U.S. Department
of Labor, Bureau of Labor Statistics). Florida,
which previously had the lowest unemployment
rate in the nation, peaked at 10.9 percent
in January 2010 through April 2010. For
FY 2009 through the first half of FY 2013, Florida
exceeded the national rate. However, Florida’s
unemployment steadily declined below or
similar to the national rate starting the second
half of FY 2013. At 2.7 percent in February 2020,
Florida’s unemployment was lower than the
natfional average of 3.5 percent. However,
due to the pandemic, unemployment rose

Table 1.1

Comparative Per Mile Toll Rates (As of July 1, 2023)

Passenger Car

Toll Toll Per Mile
Length Cash/ Cash/
(miles)  TBP SunPass  TBP SunPass
Alligator Alley 78.0 $3.75 $3.18 | $0.048 $0.041
Department- Pinellas Bayway System 15.2 2.97 1.44 0.195 0.095
owned Toll Sunshine Skyway Bridge 17.4 1.75 1.16 | 0.101 0.067
Faciliti
actmies Wekiva Parkway 150| 325 2.44| 0217 0.163
Garcon Point Bridge BLS 2.75 2.30| 0.786 0.657
Department- Al . )l
operated Facility Mid-Bay Bridge/Spence Parkway!! 15.4 6.00 4.50 | 0.390 0.292

1 Two-axle, non-commercial vehicles with SunPass receive a 33 percent rebate after reaching 32 or more fransactions a month. All other two-axle
vehicles with SunPass receive an in-lane discount of $1.00 on the Bridge and $0.50 on the Spence Parkway.
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Figure 1.1

Economic
Conditions

Socioeconomic
and Demographic
Characteristics

Other Significant
Events

Toll
Modifications
and Discounts

Facility
Improvements

dramatically in Florida and across the nation
ending FY 2020 at 11.6 percent in June 2020.
With the reopening of the State and the traffic
rebounding, corresponding unemployment
has continued to diminish through FY 2023,
with June 2023 Florida unemployment at 2.6
percent compared to the national rate of
3.6 percent. However, the Florida Economic
Estimating Conference estimates that
unemployment will average 3.0 percent in
FY 2024 and slightly increase in future years,
considering the Federal Reserve's efforts to
fight elevated inflation.

Population Growth
Florida, even as the third most populous state,
continues to have strong population growth
tfrends. Over the past nine years, Florida’s
population has had a year-over-year growth
rate of approximately 1.5 to 1.7 percent. The
average daily net migration to Florida bottomed
out at 50 residents per day during the Great
Recession. Recently, statewide average daily
net migration exceeded the previous 2004
peak of nearly 1,000 residents per day during
2021 and 2022. Florida continued to add nearly
1,000 new residents per day in 2023.
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These population frends are shown in Graph 1.2.

Graph 1.2
Florida Population Trend
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According to the latest economic outlook prepared
by the Bureau of Economic and Business Research
(BEBR) at the University of Florida in April 2023,

Florida's population growth rates are forecast
to increase at low levels and rates of growth
(approximately 1.3 percent) through 2030.
According to BEBR's latest forecasts, the State’s
population is expected to approach 24.6 million
by 2030. Graph 1.3 depicts population estimates
for all regions served by the Department-owned
and Department-operated facilities.  Florida's
urban regions are projected to have higher
population growth than rural areas.

Graph 1.3
Current and Future Population Estimates
Regions Served by Department-owned and
Department-operated Facilities
(In Millions)
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Source: 2020 Census and University of Florida, Bureau of Economic and Business Research
(BEBR) Bulletin 195, April 2023.

1-4 Overview

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%

-2.0%

-3.0%

-4.0%

-5.0%

Florida'spopulationisexpectedtocontinue
to increase and affect traffic trends over
the foreseeable future. However, Florida’s
population is also growing older, with a
median age of 42.4 years old. Traditionally
population growth has a direct impact on
the number of driver’s licenses issued and
vehicles registered in the State. However,
except for FY 2022, the percent growth of
driver'slicensesissuedhasdecreased every
year since FY 2017, as shown in Graph 1.4.
Venhicle registration growth has remained
relatively stable since FY 2012, ranging
between one and four percent. As of
FY 2023, there were 18.6 million registered
vehicles and 17.9 million licensed drivers in
Florida.

Graph 1.4
Year-Over-Year Percent Change:
Florida-Licensed Drivers and Registered Vehicles

FY FY FY FY FY FY FY FY FY FY
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FY FY FY
2005 2006 2007 2008 2009 2010 20:

Y
2023

— Florida Licensed Drivers —— Registered Vehicles
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Employment By Industry

Florida has a diverse industry base, which
to some extent, mitigates the impact from
a downturn in certain industry sectors.
It has a vibrant high-tech industry, and
professional and business services industry,
complemented by international trade.
The implementation of the United States-
Dominican Republic-Central America Free
Trade Agreement (CAFTA) positions Florida
as the primary gateway and business hub
for six Caribbean and Latin American
nations.

FY 2023 Annual Report



ENTERPRISE TOLL OPERATIONS

Graph 1.5 presents the Non-Agriculture Tourism

Employment in the State by the North American Tourism is a vital component and a key
Industry Classification System (NAICS) which, as confributor in keeping Florida's economy
of June 2023, was 9.6 milion. In 2023, the trade, strong. Graph 1.6 shows the number of Florida
transportation, and utilities industries employed visitorsbyquarteroverthepastfiveyears,through
over 1.9 million people in the workforce, which the third quarter of calendar year (CY) 2023.
equalled 20 percent of total employment. Overall, the number of quarterly visitors has
All sectors showed growth in employment generally increased from the prior years.
compared fo the previous year. However, due to the unprecedented impact
of the pandemic starting in March 2020, all

Graph 1.5 ensuing quarfers show a notable decline

Non-Agricultural Employment in Florida 2022 compared to the same quarter in 2019,

(In Thousands) particularly the second quarter of 2020 with

a 70 percent decrease. The tourism recovery

Information #2:19 started in the second quarter of 2021 and

continued to increase year-over-year through
the first quarter of 2023. Overall, tourists
increased nearly 1 percent during the first
three quarters of CY 2023 compared to the
same period in the prior year.
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Graph 1.4
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Fuel Prices

Graph 1.7 portrays the historical frend of gas prices
in Florida (average of all grades) over the past 10
years. Prices have fluctuated from a high of $4.80
per gallon to a low of $1.85 a gallon. Beginning
in FY 2015, fuel prices show a general declining
tfrend through FY 2020, followed by an upward
frend starting in FY 2021 with the recovery from
the pandemic, reaching $4.80 per gallon. During
FY 2023, gas prices have declined, ranging from
$3.14 to $4.34 per gallon.

Graph 1.7
Historical Florida Gasoline Prices
(Average of All Grades)
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As illustrated in Graph 1.8, the decline of fuel
consumption, parficularly diesel, in FY 2009 and
FY 2010 signifies the impact of the economic recession.

Graph 1.8
Year-Over-Year Percent Change

Highway Fuel Consumption in Florida
12.0%

The consumption rate rebounded starting in
FY 2013 and continued increasing for several
years. The decrease in gasoline consumption
in FY 2020 and FY 2021 is also largely attributed
to the decline in passenger fraffic resulting
from the pandemic. A significant growth in
both gasoline and diesel consumption in
FY 2022 reflects a recovery from the impact
of the pandemic. The trends in FY 2023 reflect
a modest growth rate over the high growth
rates in the previous year.

As illustrated in Graph 1.9, the number of
electric, plug-in hybrid, and hybrid vehicles
has increased over the last five years. The
total number of registered electric vehicles in
Florida has more than doubled over the same
period and Florida exceeds the natfional
growth rate for all three types of vehicles. The
increasing deployment of more fuel-efficient
vehicles has contributed to diminished growth
in the highway fuel consumption rate in the
State.
Graph 1.9
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1.2.2 Toll Madification and
Discounts
Table 1.2 provides a historical overview of
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facility will either encourage additional
customers to use the toll road (in the case
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Table 1.2 - Historical Toll Rate Modifications by Facility

Opening

Year (Opening Date of NEE Multi-axle Rate
Facility Toll Rate) Conversion Type of Adjustment Increase Adjustment

05/99 Toll conversion (split plazas with one-way tolls) $0.00 Conversion to N-1
. 1.00 Cash .
02/06 Toll rate increase 0.50 SunPass Remained N-1
. 0.50 Cash .
06/12 Toll rate increase 0.75 SunPass Remained N-1
Alligator Alley!" 1969 07/13 0.06 SunPass
($1.50) 07/14 Toll rate indexing for SunPass 0.04 SunPass | Remained N-1
07/15 0.05 SunPass
. 0.25 Cash .
10/17 Toll rate increase 0.04 SunPass Remained N-1
0.50 Cash
07/23 Toll rate increase Remained N-1
0.24 SunPass
07/01 Toll rate increase ($2.00 to $2.50) 0.50 N minus 1
07/04 Toll rate increase ($2.50 to $3.00) 0.50 Remained N-1
07/07 Toll rate increase ($3.00 to $3.50) 0.50 Remained N-1
01/11 Toll rate increase ($3.50 to $3.75) 0.25 Remained N-1
int Bri 1999 03/20 Toll rate increase ($3.75 to $4.50 SunPass and to $5.00 cash) 1:25 Cash Remained N-1
Garcon Point Bridge ($2.00) : : : 0.75 SunPass
Toll rate decrease ($4.50 to $2.30 for SunPass and $5.00 to 2.20 SunPass
$2.75 for cash). Additionally, 25 percent rebate to SunPass . B
ez users of 2-axle vehicles with 30 or more monthly transactions 2.25 Cash RETEIEE] N1
discontinued.
Pinellas Bayway System 07/81 Toll rate increase ($0.20 to $0.30) 0.50 Cash Remained per-axle
10/86 Toll rate increase ($0.30 to $0.50) 0.50 SunPass | Remained per-axle
. 0.25 Cash .
06/12 Toll rate increase for cash ($0.50 to $0.75) 0.00 SunPass Conversion to N-1
07/13 0.01 SunPass
(2GS ] e [P (ggg%) 07/14 Toll rate indexing for SunPass 0.01 SunPass | Remained N-1
: 07/15 0.01 SunPass
. 0.25 Cash .
10/17 Toll rate increase for cash ($0.75 to $1.00) 0.01 SunPass Remained N-1
7/23 Tollrate | o Q.04 3unPass | pemained N-1
oll rate increase! 0.08 TBP emained N-
Cenfral P 1962 09/86 | Pl d
entral Plaza ($0.10) aza remove - -
Toll rate increase ($0.35 to $0.50) 0.15 Cash .
o Toll rate decrease ($0.35 to $0.25) (0.10) SunPass CaREEEm DN
07/13 Toll rate indexing for SunPass 00D Clagin Remained N-1
1962 0.01 SunPass
South Plaza (50.35) 025 Cash
. 10/17 Toll rate increase for cash ($0.50 to $0.75) 0.00 SUnPass Remained N-1
0.02 SunPass
i @ i b
7/23 Toll rate increase 0.06T8P Remained N-1
12/58 Toll rote decrease ($1.75 to $1.00 for two-axle passenger (075) ReTeined pERaD
vehicles)
04/66 Toll rate decrease ($1.00 to $0.50 for two-axle passenger vehicles) (0.50) Remained per-axle
07/82 Toll rofe increase ($0.50 to $1.00 for two-axle passenger 0.50 emeliEe peres
vehicles)
Sunshine Skyway 1954 06/12 Toll rate increase 7B e Conversion to N-1
Bridge® ($1.75) 0.25 SunPass
. 07/13 0.02 SunPass
07/14 Toll rate indexing for SunPass 0.02 SunPass | Remained N-1
07/15 0.02 SunPass
10/17 Toll rate increase for cash ($1.25 to $1.50) 0.25 Cash Remained N-1
. 0.25 Cash .
07/23 Toll rate increase 0.09 SunPass Remained N-1
10/17 | Tollrate indexing for SunPass and TOLL-BY-PLATE 901 SnPAs/ | N minus 1
Wekiva Parkway ($1 oo 75) O
. ) 7/23 Toll rate indexing for SunPass and TOLL-BY-PLATE Remained N-1
0.04100.10
TBP
. 0.50 Cash .
10/04 Toll rate increase 0.50 SUnPass N minus 1
Mid-Bay Bridget 1993 06/10 | Tollrate 00 Cah ] Remained N-1
id-Bay Bridge oll rate increase emained N-
yEee ($2.00/$1.00) 0.50 SunPass
. 1.00 Cash .
10/15 Toll rate increase 100 SUnPass Remained N-1
2014 N/A N/A N/A N minus 1
Spence Parkway'® . 0.50 TBP .
($1.50/$1.00) 10/15 Toll rate increase 0.50 SunPass Remained N-1

The West Toll Plaza opened in 1966, whereas the East Toll Plaza opened in 1969 when the facility was fully completed. Two-way tolling of $0.75 each way at the East and West

plazas changed fo one-way folling of $1.50 at the east plaza (westbound) and $1.50 af the west plaza (eastbound) in May 1999.

The west toll plaza TOLL-BY-PLATE rate increased $0.08 on July 1, 2023. The East plaza and the south plaza cash rates remained unchanged on July 1, 2023. With the conversion of the
East and South plazas to All-Electronic Tolling on September 22, 2023, the cash toll rates were replaced with TOLL-BY-PLATE rates which reflect increase of $0.08 and $0.06, respectively.
In 1958, the rate for motorcycles increased from $0.50 to $1.00 concurrent with the decrease for two-axle and three or more axle vehicles. In the 1966 toll rate revision, the rate

for motorcycles was reduced back to $0.50. In the 1982 revision, it increased to $1.00 for the second time. Current two-axle SunPass foll rate reflects an immediate in-lane 34 percent
discount off the $1.75 two-axle cash toll rate.

Two-axle, non-commercial vehicles with SunPass receive a $1.00 discount which is applied retroactively after exceeding 31 fransactions a month.

Spence Parkway is an All-Electronic facility. Only SunPass and TOLL-BY-PLATE (TBP) are accepted. Two-axle, non-commercial vehicles with SunPass receive a $0.50 discount which is
applied retroactively after exceeding 31 transactions a month.
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of a toll discount) or slightly discourage existing
customers (in the case of a toll increase).

In December 2022, the State Legislature
appropriated $500 million to fund a Toll Relief
Program for frequent users of all Florida toll
facilities for calendar year 2023. Under this
program, two-axle vehicles using Florida issued
tfransponders with 35 or more qualifying monthly
fransactions receive a 50 percent credit on tolls
paid. This program was fully reimbursable with
no impact on facility revenue.

In addition, toll rate indexing was implemented
on July 1, 2023 (FY 2024) on the following
Department-owned toll facilities: Alligator Alley,
Sunshine Skyway Bridge, the Pinellas Bayway
Systems, and Wekiva Parkway. SunPass, TOLL-
BY-PLATE, and cash toll rates were indexed with
SunPass and TOLL-BY-PLATE rates adjusted to
the nearest penny and cash rates adjusted to
the next higher quarter. Toll rates on the other
Department-owned facilities and the Garcon
Point Bridge remained unchanged.

Use of toll facilities are also affected by the
type of parallel competing highways, their
level of congestion, and driver characteristics.
Historically, each facility has undergone toll rate
increases or modifications.

1.3 Forecasting Methodology

Estimates on older, more established toll facilities
owned or operated by the Department have
been quite reliable because traffic patterns
are typically known, and a significant amount
of historical traffic and revenue data are

1-8 Overview
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available. With little uncertainty regarding land
use and motorist tfravel patterns, these forecasts
are developed based on actual traffic and
revenue performance, adjusted for population
growth and future known events, such as toll
rate changes and roadway improvements.

The general forecasting procedure used in
this report includes a comparison between
historical traffic growth on the toll facility and
the historical growth in population for counties
that have an impact on the tfravel patterns
of the facility. By applying the ratfio between
historical fraffic and population growth to
estimated annual population growth through
2030, an average annual traffic growth rate is
obtained. This estimated growth rate is used as
a general guideline in forecasting traffic growth
on the facility. Gross revenue forecasts are
obtained from projected traffic and average
toll estimates for the facility. Both traffic and
revenue forecasts are then adjusted for future
events, network improvements and changes,
development impacts, and current economic
frends.

Historical traffic and revenue data through
FY 2023 were used during the forecasting
process. Table 1.3 shows the historical and
projected population growth rates for the
related counties around the facilities owned
or operated by the Department. These growth
rates have been calculated using medium
population projections from the most recent
publication by BEBR.
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Table 1.3
Historical and Projected Populations for Related Counties

Population
Forecasts
Historical Population (000) (000)
Annual Annual Annual Annual Annual
Percent Percent Percent Percent Percent
Facility County 1990 2000@ Change® 2010¥ Change® 2020 Change” 2022® Change” 2030® Change(®
Broward 1,256 | 1,623 2.6% 1,748 0.7%| 1,944 1.0% 1,969 1.0%| 2,089 0.7%
Collier 152 251 5.1 322 2.5 376 1.6 391 1.6 437 1.4
A'Hg;"’ Lee 335| 441 2.8 619 34| 76 2.1 802 22 | 928 18
Miami-Dade | 1,937 | 2,254 1.5 2,496 1.0 2,702 0.8 2,758 0.8 2,928 0.8
SUBTOTAL 3,680 | 4,569 2.2%| 5,185 1.3% 5,783 1.1% 5,920 1.1%| 6,382 0.9%
Pinellas | Pinellas 852 921 0.8 9217 0.0 959 0.4 973 0.5 1,005 0.4
Bayway
System | SUBTOTAL 852 921 0.8%) 917 0.0% 959 0.4%)| 973 0.5% 1,005 0.4%
Hillsborough 834 999 1.8 1,229 2.1 1,460 1.7 1,521 1.8 1,711 1.5
Manatee 212 264 2.2 323 2.0 400 2.2 422 2.8 486 1.8
Department- sunshine [pasco 21| 345 21 | 465 30 | s62 19 | 593 20 | e 1.7
e a
Facilities B&ey Pinellas 852 921 0.8 917 0.0 959 0.4 973 0.5 1,005 0.4
Sarasota 278 326 1.6 379 1.5 434 1.4 452 1.5 501 1.3
SUBTOTAL 2,457 | 2,855 1.5% 3,313 1.5% 3,815 1.4% 3,961 1.5%| 4,384 1.3%
Lake 152 211 &3 297 35 384 2.6 404 2.6 475 2.0
Wekiva |Orange 677 896 2.8 1,146 2.5 1,430 2.2 1,481 2.2 1,689 1.7
Parkway |seminole 288 365 2.4 423 1.5 471 1.1 484 1.1 523 1.0
SUBTOTAL 1,117 | 1,472 2.8% 1,866 2.4% 2,285 2.0% 2,369 2.0%| 2,687 1.6%
- Escambia 263 294 1.1 298 0.1 322 0.8 330 0.9 349 0.7
Point  |Santa Rosa 82 118 3.7 151 2.5 188 2.2 197 2.2 226 1.7
Bridge [ syproraL 345| 412 1.8% 449 0.9% 510 13% 527 13% 575 11%
Department-owned
Toll Facilities Total™ 7,599 | 9.308 2.0%| 10,813 1.5% 12,393 1.4% 12,777 1.4% 14,028 1.2%
Department- MidBa Okaloosa 144 170 1.7 181 0.6 212 1.6 216 1.5 234 1.0
operg.fed Bridgey Walton 28 41 3.9 55 3.0 75 3.2 80 3.2 96 2.3
Facility SUBTOTAL 172 2n 21% 236 11% 287 20% 296 1.9% 330 1.4%
Florida Total 12,938 | 15,982 2.1% 18,801 1.6% 21,538 1.4%| 22,276 1.4%| 24,589 1.2%
M 1990 Census data. @ University of Florida, Bureau of Economic and Business Research
22000 Census data. (BEBR) Bulletin 195, April 2023.
@ Compounded annual growth between 1990 and 2000. ? Compounded annual growth between 2022 and 2010.
#2010 Census data. 19 Compounded annual growth between 2030 and 2022.
) Compounded annual growth between 2000 and 2010. " Pinellas County, only included once in the totals.

2020 Census data.
7 Compounded annual growth between 2010 and 2020.
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1.4 Revenue Sufficiency

Table 1.4 presents a historical summary of
bond issues and a description of how the bond
proceeds were Uutilized for five Department-
owned ftoll facilities (revenue bonds were not
issued for the Wekiva Parkway). All revenue
bonds are guaranteed by toll revenues of the
facility and are not a general obligation of
the State of Florida. To measure the revenue
sufficiency of each facility to meet future
debt requirements, debt service coverage is
computed representing the ratio of annual
net revenues to the annual debt service
requirement. For example, a debt service

1-10 Overview
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coverage ratio of 2.0 indicates that for every $1
of debt service, $2 of net revenue is available
to saftisfy the debt service. Net revenues
are generally defined as gross revenue less
operating and maintenance (O&M) expenses.
Annual payments of bond principal and interest
represent the annual debft service requirement.
In conjunction with the acquisition of the
Garcon Point Bridge by the Department in June
2022, the outstanding debt was defeased. As of
June 30, 2023, Alligator Alley, Sunshine Skyway
Bridge and Mid-Bay Bridge are the only facilities
with outstanding bonds.
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Table 1.4
History of Bond Issues

Underlying Bond Date of

Amount

Facility

(5000)

Rating™

Issuance

(5000)

Use of Funds

1963 $17,000 Fund construction of the facility
AA- (S&P) Fund SunPass installation, SR 29 improvements, toll plaza
1997 55,230 .
Alligator Alley $9,905 Aa3 (Moody's) reconstruction and rest areas
A+ (Fitch) 2007A 43,175 | « Refund the outstanding Series 1997 issue
2017A 21,635 Refund the outstanding Series 2007 A issue
Garcon Point Finance construction of the two-lane facility. Defeased upon
Bridge WA g 178 SR acquisition of the bridge by the Department in June 2022
Pinellas Bayway N/A N/A 1960 16,800 Fund construction of the facility
System 1965 21,050 | » Refund Series 1960 issue
1951 21,250 Fund construction of original single span bridge
1966 23,500 Refund Series 1951 issue and expand the facility
Fund replacement of the original Sunshine Skyway Bridge with the
1984 36,000 - .
A (S&P) new single four-lane high-level structure
i 1986 35,165 Refund the outstanding Series 1984 issue
é”.gSh'”e SR $74,625 Al (Moody's) <
H=Els A+ (Fitch) 1991 33,000 | « Advance refund outstanding Series 1984 and Series 1986 issues
2001 17,555 Refund the outstanding Series 1991 issue
Fund rest area replacement, sidewalk construction and other
2019A 86,640 fransportation related improvements in Hillsborough, Pinellas and
Manatee counties
1991A 30,790 Finance acquisition and construction of the two-lane facility
19918 25,100 Finance acquisition and construction of the two-lane facility
To achieve a crossover refunding of the Series 1991A Bonds and all
Llaera 2Ll of the Series 1991B Bonds
1993D 29,040 To provide funds necessary to advance refund the Series 1991A
Bonds
Finance a portion of the costs of renovation, improvement and
1997A 12,978 expansion of the foll plaza; reimburse the County for certain
Interlocal Agreement Payments
19978 2910 Fund certain debt restructuring costs including exchanging certain
! Series 1991B, Series 1993A and Series 1993D bonds
Refund certain of the Authority's outstanding bonds including
2004A 21,700 unexchanged Series 1993 Bonds outstanding and Series 1997A
1st Senior Lien Bonds
Bonds: BBB+ (S&P) Finance a portion of the costs of the design and construction of the
BBB+ (Fitch) 2004B 11,525 e X
L north approach capacity improvement and toll plaza expansion
. . 2nd Senior Lien " - " -
Mid-Bay Bridge/ Bonds: BBB (S&P) Finance a portion of the costs of the design and construction of
Spence $240,140 BBB (Fitch) 2007A 25,525| Phase 1 and Phase 2 of the Connector project and the widening of
e Insured Series SR 20
2015A Bonds: Finance a portion of the costs of the design and construction of
AA (S&P) 20078 23,665 Phase 1 and Phase 2 of the Connector project and the widening of
A2 (Moody's) SR 20
2008A 34,900 Refund the outstanding series 2004A and 2004B issues
Finance a portion of the costs of the design and construction of
2011A 143,950 Phase 2 and Phase 3 of the Connector project and the resurfacing
of Range Road
20118 10.725 Refund the outstanding series 1993A and 1993D issues and
! defeasing certain maturities of the 1997A Bonds
2015A 207 040 Refund the 1997A, 2007A, 2007B, 2008A, 2011A, and 2011B bonds
! and fund a portion of the 1st Senior Lien debt service reserve fund
Refund a portion of the 2008A and 2011B bonds and fund a portion
20158 24,500 Lo )
of the 1st Senior Lien debft service reserve fund
Refund a portion of the 2007A, 2007B, 2011A and 2011B bonds, fund
2015C 33,500 the 2nd senior lien debt service reserve fund, and make capital

improvements to the system

Source: Official Statements.
m Current Bond Ratings from Fitch Ratings, Inc; Moody's Investor Service, and Standard and Poor’s.
@ Bonds outstanding for Mid-Bay Bridge/Spence Parkway are reported as of September 30, 2023.

@ Bonds were not issued for the Wekiva Parkway.
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1.5 Toll Collection Methodology

Table 1.5 provides an inventory of the existing
toll collection plans on the Department-owned
toll facilities and the Department-operated
facility. The main toll collection method used
on toll facilities owned or operated by the
Department consists of the coin (or barrier)
system that offers both manual and automatic
lanes for toll payment. The coin system method
of toll collection requires the customer to stop
or pass through a ftoll plaza to pay the toll.
SunPass is available on all facilities. Further,
TOLL-BY-PLATE is available on the Pinellas

ENTERPRISE TOLL OPERATIONS

Bayway System, Spence Parkway, and Wekiva
Parkway, which are All-Electronic Toll (AET)
facilities. Cash payment is not allowed on
these facilities. Tolls for vehicles with three
or more axles are calculated by multiplying
the toll for two-axle vehicles by the number
of axles (N) minus one (also known as the “N
minus 1" method). The “N minus 1" toll structure
is designed to enhance ftoll simplification,
revenue productivity, and accountability over
the per-axle method.

Table 1.5
Current Toll Collection Plan Comparisons
Multi-axle Rate Method of
Type System Adustment Toll Payment Current Toll Discounts
Alligator Alley! N minus 1 Cash; SunPass 15% (SunPass)
Pinellas Bayway System (East and West Annual Unlimited Pass,
Plazas)®@ . 46% (SunPass)
N minus 1 TBP; SunPass —
Department- Annual Unlimited Pass,
owned Facilities | Pinellas Bayway System (South Plaza)®? 65% (SunPass)
Sunshine Skyway Bridge®® N minus 1 Cash; SunPass 34% (SunPass)
Wekiva Parkway N minus 1 TBP; SunPass 25% (SunPass)
Garcon Point Bridge N minus 1 Cash; SunPass 16% (SunPass)
Department- Cash/TBP);
operated Facility | Mid-Bay Bridge/Spence Parkway® N minus 1 SunPass 25% (SunPass, 2-axle vehicles only)

1" All vehicles with SunPass receive a 15 percent discount (immediate) and no minimum SunPass usage is required.

2 SunPass includes the annual unlimited passes ($15 Bayway Isles pass and $50 General Public pass) for qualified vehicles.

B All vehicles with SunPass receive a 34 percent discount (immediate) and no minimum SunPass usage is required. Three or more axle vehicles receive a 10 percent discount after a
threshold of 40 monthly transactions is reached (refroactive).

1 Two-axle vehicles with SunPass receive a 25 percent discount (immediate) with no minimum SunPass usage required. A frequent SunPass user discount of $1.00 for the Bridge Plaza and
$0.50 for Spence Parkway is applied refroactively after exceeding 31 fransactions per month. The rebate threshold must be reached at each tolling point separately to qualify. SunPass
discounts are not available fo multi-axle vehicles.

15 Mid-Bay Bridge (cash) / Spence Parkway (TBP).
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1.6 The SunPass System

The SunPass electronic toll collection system
provides customers with non-stop travel through
the toll plazas. The statewide implementation of
SunPass provides a convenient method of toll
payment anywhere in the State of Florida and
beyond.

During FY 2023, the Department activated
slightly over 2.0 milion transponders with
average monthly activation of 168 thousand
fransponders. SunPass interoperability continues
to extend beyond state borders with

interoperability with other states, which started
in June 2021. Also, the Department infroduced

FY 2023 Annual Report

a new portable transponder, SunPass PRO™,
which enables seamless travel from Florida to 21
otherstates. In February 2023, the SunPass PRO™
became interoperable for use on toll facilities in
Kansas, Oklahoma, and parts of Texas.

In general, commuters and frequent users
appreciate the value of SunPass more than
occasional users. For this reason, Department-
owned and Department-operated facilities
with a high percentage of commuters typically
have higher levels of SunPass participation.
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