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A MESSAGE FROM THE EXECUTIVE DIRECTOR 

 
On behalf of the Miami-Dade Expressway Authority (Authority), it is my pleasure to present 
the 2007 Comprehensive Annual Financial Report. As a public agency, we remain 
committed to fulfilling our strategic objectives to continue to be a leader in regional mobility 
and the transportation industry, thereby further enhancing relationships with our 
stakeholders, while delivering operational excellence and maintaining public trust as a good 
steward of public resources. 
 
In March 2007, I officially began my tenure as the Executive Director.  I am looking forward 
to communicating the Authority’s mission to the people we serve, as well as working with 
elected officials and community leaders to move projects forward that will positively impact 
mobility.  
 
There are many challenges ahead for the transportation industry, not only in Miami-Dade 
County, but also throughout South Florida. The Authority is positioning itself for the 
transportation needs of today and tomorrow, with mobility as the key to the economic vitality 
of South Florida, by providing the link to our businesses, our jobs, our healthcare, our 
families and ultimately the community. These are the various reasons the Authority has 
implemented a newly created Long Range Transportation Master Plan which provides for 
mitigating congestion by accelerating the use of technology in the form of open road tolling, 
identifying new corridor projects and expansion of the current system. 
 
The Authority has many successes to be proud of including the completion of major 
construction projects and strong financial results.  It is also important to note our adoption of 
a Code of Ethics policy implemented to strengthen our relationship with stakeholders and 
further build public trust. 
 
Our successes are a result of the dedication and hard work of the Board of Directors and 
staff, as well as wise investments that increase the Authority’s ability to provide continual 
improvements to mobility in Miami-Dade County. This report offers an overview of the 
Authority’s major initiatives, accomplishments and financial position that support our efforts. 
 
Sincerely,  
 
 
 
Javier Rodriguez, P.E. 
Executive Director 
 

DARRYL K. SHARPTON, C.P.A. 
Chair 

MARITZA GUTIERREZ 
Vice-Chair 

T. GENE PRESCOTT 
Treasurer 

JOHN MARTINEZ, P.E. 
FDOT District Secretary 

 
MAURICE A. FERRÉ 

ROBERT W. HOLLAND, ESQ. 
CARLOS A. LACASA, ESQ. 
FELIX M. LASARTE, ESQ. 

CESAR LLANO 
ARTHUR NORIEGA, V. 

JUSTIN J. SAYFIE      
              YVONNE SOLER MCKINLEY 

JORGE M. VIGIL 
 

Javier Rodriguez, P.E. 
Executive Director 

MARIA LUISA NAVIA LOBO 
Secretary 
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November 26, 2007 

 
 
To the Board of Directors, our Bond Holders, Community Leaders and 
Customers: 
 
We are pleased to present the Comprehensive Annual Financial Report 
(CAFR) of the Miami-Dade Expressway Authority (Authority) for the Fiscal 
Year Ended June 30, 2007. 
 
Responsibility for both the accuracy of the data and completeness and 
fairness of the presentation, including all disclosures, rests with the 
management of the Authority. To the best of our knowledge and belief the 
enclosed information is accurate and complete in all material respects and 
reported in a manner designed to present fairly the financial position, 
results of operations and cash flows in accordance with accounting 
principles generally accepted in the United States of America (GAAP).  
 
GAAP requires that management provide a narrative overview and 
analysis to accompany the financial statements in the form of 
Management’s Discussion and Analysis (MD&A). The introductory section 
should be read in conjunction with the MD&A and financial statements as a 
whole. 
 
The CAFR follows the guidelines recommended by the Government 
Finance Officers Association of the United States and Canada.  
An independent audit by Certified Public Accountants is important in 
determining the reliability of the Authority’s financial statements. The 
importance of such verification has been recognized by the Authority’s 
bond holders and customers. The Authority’s financial statements have 
been audited by Watson Rice LLP a firm of licensed Certified Public 
Accountants. The goal of the independent audit was to provide reasonable 
assurance that the financial statements of the Authority for the fiscal year 
ended June 30, 2007 are free of material misstatement. Watson Rice 
concluded, based upon the audit, that there was a reasonable basis for 
rendering an unqualified opinion that the Authority’s financial statements 
for the fiscal year ended June 30, 2007 are fairly presented in conformity 
with GAAP.  
 

MARITZA GUTIERREZ 
Chair 

ROBERT W. HOLLAND, ESQ. 
Vice-Chair 

CARLOS A. LACASA, ESQ. 
Treasurer 

JOHN MARTINEZ, P.E. 
FDOT District Secretary 

 
MAURICE A. FERRÉ 

FELIX M. LASARTE, ESQ. 
ARTHUR NORIEGA, V. 
GONZALO SANABRIA    

YVONNE SOLER MCKINLEY 
JORGE M. VIGIL, ESQ. 

 
JAVIER RODRÍGUEZ, P.E. 

Executive Director 
MARIA LUISA NAVIA LOBO 

Secretary 
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The independent audit of the financial statements of the Authority was part of a 
Federal and State Single Audit. The standards governing the Single Audit requires 
the independent auditor to report not only the fair presentation of the financial 
statements, but also on the Authority’s audited internal controls and compliance with 
legal requirements, with emphasis on the internal controls and legal requirements 
involving the administration of federal and state assistance. Information related to this 
Single Audit, including the schedule of State and Federal assistance and the 
auditor’s report on the internal control structure and compliance with applicable laws 
and regulations are included in a separately issued report. 
 
About the Authority  
The Authority was created in December 1994 by the Miami-Dade County 
Commission to establish local control over toll revenues and to ease traffic 
congestion of five major expressways in Miami-Dade County. In December 1996, the 
Florida Legislature passed legislation transferring both operational and financial 
control to the Authority for five of the busiest roadways in Miami-Dade County.  
 
The five roadways are Gratigny (SR 924), Dolphin (SR 836), Airport (SR 112), Don 
Shula (SR 874) and Snapper Creek (SR 878) which currently cover more than 33.7 
center-lane miles.  
 
Under the Authority charter all net toll revenues are fully dedicated to transportation 
projects. 
 
Board of Directors 
The governing body of the Authority consists of thirteen appointed members. Seven 
members are appointed by the Miami-Dade County Commission. Five members are 
appointed by the Governor of the State of Florida. One member is the District 
Secretary of the State Department of Transportation-District VI. Except for the District 
Secretary of the State Department of Transportation - District VI, all members must 
be residents of Miami Dade County and each serve for a period of four years unless 
re-appointed. The Authority’s Board of Directors is volunteers and they receive no 
salary or other compensation for their service.    
 
Vision Statement 
The Authority’s transportation system (System) will provide safe, affordable choices 
for the movement of people and goods in Miami-Dade County. The System will 
support and sustain economic opportunities in the South Florida region. It will be 
equitably tolled, well maintained, reliable, multi-modal and aesthetically pleasing 
while also being environmentally sensitive. This System will be planned, delivered 
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and operated in cooperation with the Authority’s partners in the public and private 
sectors. 
 
Major Initiatives, Significant Events and Accomplishments  
 

 In anticipation of its Bond Series 2006, the Authority held briefings and tours of 
the System with the rating agencies; Moody's, Standard & Poor’s and Fitch. 

 
 The Authority completed extensive landscaping and beautification along the 

Don Shula (SR 874) Expressway. The project was in response to the 
Authority’s strategic goal to promote an aesthetically pleasing System.  

 
 The Authority completed the issuance of Bond Series 2006 in the amount of 

$304.3 million for the purpose of funding a portion of the cost of certain 
improvements to the System included in the Five-Year Work Program.  

 
 The Authority hosted a tour of its $23.0 million investment in improvements to 

the Dolphin (SR 836) Expressway westbound ramp at NW 57th Avenue and a 
1.5 mile long auxiliary lane to the Palmetto Expressway with a new exit ramp 
to NW 72nd Avenue. The improvements will contribute to increasing capacity 
and improving safety.   

 
 The Authority held a Board of Directors Rules and Guidelines Workshop. The 

Workshop was held for the purpose of enhancing public trust and promoting 
transparency.  

 
 In January 2007, the Authority’s Board of Directors selected Javier Rodriguez, 

P.E. as Executive Director.  Mr. Rodriguez served as the District Director of 
Transportation Development for the Florida Department of Transportation - 
District VI. 

 
 To provide added financing flexibility, the Authority’s Board of Directors 

approved the renewal of the Letter of Credit program and Commercial Paper 
Program until March 2010. The program gives the Authority the ability to 
access $75 million with an option to increase to an additional $25 million for a 
total of $100 million.  

 
 The Authority held a strategic Planning Workshop to communicate its vision 

statement and Strategic objectives to its stakeholders.  
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 The Authority completed the installation of a communications system for 
incident management, traffic surveillance and a highway advisory radio for the 
Dolphin (SR 836) Expressway. 

 
 The Authority’s Finance Department held its annual Budget Workshop for 

Fiscal Year 2008. The Workshop was held for the purpose of communicating 
to the Board of Directors and public the proposed budget.  

 
 The Authority hosted its Annual Workshop to Benefit Small and Minority-

Owned Businesses. The Workshop provides businesses with insight into how 
to bid to be part of the Authority’s initiatives, as well as, mentoring to help work 
through the process. 

 
 The Authority in conjunction with Team Florida hosted its first charity golf 

tournament to raise funding for Informed Families. A total of $30,000 was 
raised to support the cause to educate, train and support centers for parents, 
schools and communities to help raise safe, healthy and drug free children. 

 
 The Authority held a ceremony marking the completion and opening of the 

$241.6 million investment in the Dolphin (SR836) Expressway Extension west 
to 137th Avenue. The three (3) mile Extension provides drivers heading to and 
from west Miami-Dade County with a more direct connection to central and 
downtown Miami. The Extension is expected to have a significant positive 
impact to mobility in the area.  

 
 The Authority held several events to sell low cost SunPass Transponders in 

anticipation of its new tolling plaza and opening of a new Extension on SR 
836. The community outreach events were held to promote the benefit of 
electronic toll collection and time saved by SunPass commuters.   

 
 For the upcoming Fiscal Year 2008, the Authority’s Board of Directors elected 

its first woman Chair, Maritza Gutierrez who formerly served one term as Vice 
Chair.  Also newly elected was Robert Holland, Esq. as Vice Chair and Carlos 
Lacasa, Esq. as Treasurer.   

  
Financial Information  
 
Accounting System 
The Authority follows GAAP for Enterprise fund Accounting. Accordingly, revenues 
are recognized when earned, and expenses are recorded when incurred.  
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Internal Controls 
Management is responsible for the establishment and maintenance of internal 
accounting controls that ensure assets are safeguarded and that financial 
transactions are properly recorded and adequately supported.   
 
Budgetary Controls 
The Authority is legally required to adopt a budget. The Authority develops an annual 
budget beginning with the development of the proposed budget, holding a public 
workshop and final approval by the Board.  
 
Credit Rating and Debt Coverage 
The latest credit rating from Moody’s, Fitch and Standard & Poor’s is A3, A-1 and A, 
respectively. The Authority establishes its revenues and expenses to meet its debt 
coverage. In addition, a long term financial plan is produced and monitored to ensure 
that the Authority maintains a financially healthy organization and remains in 
compliance with covenants requirements.  
 
Source of Revenue 
The Authority’s primary source of revenue is from tolling users of the System. 
 
Cash Management  
The Authority follows the guidelines outlined in its investment policy including its 
custody and management of funds. The Authority strives to achieve with each 
investment opportunity safety of financial assets, liquidity of funds adequate for timely 
satisfaction of financial obligations, and total return to maximize earnings.   
 
Funds  
The Authority’s funds are categorized into either unrestricted or restricted. 
Unrestricted funds consist of unassigned funds. Restricted funds consist of funds with 
restrictions imposed by creditors, grantors or by laws/regulations of government and 
can only be used for a specific purpose.  
 
Procurement Policy 
The purpose of the procurement policy is to establish the rules governing 
procurement by the Authority; to promote public confidence in the integrity of the 
procedures followed; to ensure fair and equitable treatment of all persons who 
participate in the procurement process; and to maximize economy in the Authority’s 
activities. 
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Code of Ethics Policy 
The purpose of the policy is to promote and demand the highest standards of ethics 
from all of its Board Members, employees and consultants. All must maintain the 
utmost standards of personal integrity, truthfulness, honesty and fairness in carrying 
out their public duties. 
 
Acknowledgements 
 
We would like to thank the members of the Board of Directors for their support.  We 
also want to thank members of the staff who contributed to this report.  
 
 
 
Respectfully, 
 
 
 
Javier Rodriguez, P.E.,                                 Marie T. Schafer, CPA, 
Executive Director                                            Chief Financial Officer   
 
 
 
Stephan P. Andriuk,                                                       Alfred Lurigados, P.E., 
Director of Toll Operations                                             Director of Engineering 
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Management’s Discussion and Analysis is presented to provide the readers of these annual 
financial reports a narrative overview and discussion of the financial activities of the 
Authority for the fiscal years ended June 30, 2007 and 2006. The MD&A should be read in 
conjunction with the financial statement and notes as a whole. 
 
FINANCIAL HIGHLIGHTS 
 

 The Authority’s toll revenues increased $4.6 million or 5.9% in fiscal year 2007, 
compared to an increase of $18.8 million or 32.1% in fiscal year 2006 
 

 The Authority’s operating income decreased $4.0 million or 9.1% in fiscal year 2007, 
compared to an increase of $12.1 million or 38.1% in fiscal year 2006 

 
 The Authority’s net assets of $203.5 million increased $37.4 million or 22.5% in fiscal 

year 2007, and increased $38.5 million or 30.2% in fiscal year 2006 
 

 The Authority’s total assets of $1,265.7 million increased $353.0 million or 38.7% in 
fiscal year 2007, compared to an increase $50.5 million or 5.9% in fiscal year 2006 
 

 The Authority’s total capital assets, net of accumulated depreciation, of $695.9 
million increased $127.8 million or 22.5% in fiscal year 2007, compared to an  
increase $165.8 million or 41.2% in fiscal year 2006 
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USING THIS ANNUAL REPORT 
 
This discussion and analysis is intended to serve as an introduction to the Authority’s 
financial statements, notes to the financial statements, supplemental schedules and 
statistical information. The financial statements of the Authority report information using 
accounting methods similar to those used by private sector companies. 
 
Statements of Net Assets – This statement presents information on all of the Authority’s 
assets and liabilities, with the difference between the two reported as net assets.  Over time, 
increases or decreases in net assets are useful indicators of whether the Authority’s 
financial position is improving or deteriorating.  
 
Statements of Revenue, Expenses and Changes in Net Assets – This statement 
presents information showing how the Authority’s net assets changed during the fiscal year. 
 
Statements of Cash Flows – This statement presents information about the Authority’s 
cash receipts and cash payments, or, in other words, the sources and uses of the 
Authority’s cash and the change in balance during the fiscal year. 
 
Notes to the Financial Statements – The notes to the financial statements provide 
additional information that is essential to a full understanding of the data provided in the 
financial statements. 
 
Supplemental Schedules – Certain supplementary information is presented to report 
compliance with financial ratio requirements. 
 
Statistical Information – Certain information is presented to report historical and trend 
analysis of net assets, revenue, expenses and changes in net assets, toll revenues, traffic, 
toll rate structure, electronic tolling participation and demographic data. 
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 Construction continues on the SR 836 extension from NW 137th Avenue to NW 107th 
Avenue project.  The Authority anticipates completion of this project in July 2007.  
The total project cost is $261.5 million, with $32.4 million expended in fiscal year 
2007. 

 Construction continues on the SR 836 extension – toll plaza section.  The Authority 
anticipates completion of this project in July 2007.  The total project cost is $73.7 
million, with $38.4 million expended in fiscal year 2007. 

 Construction continues on the SR 874 north bound on-ramp from Kendall Drive 
project.  The Authority anticipates completion of this project in December 2008.  The 
total project cost is $45.6 million, with $6.8 million expended in fiscal year 2007. 

 Improvements continue on the system wide landscaping project. The Authority 
anticipates completion of this project in June 2008.  The total project cost is $5.3 
million, with $2.3 million expended in fiscal year 2007. 

 
Revenue Bonds Payable  
 
As of June 30, 2007 and June 30, 2006, the Authority had outstanding revenue bonds 
payable of $947.8 million and $639.5 million, respectively (net of unamortized bond 
discounts and deferred losses on refunding), of which $7.1 million and $6.8 million, 
respectively, are due within one year.  During fiscal year 2007, revenue bonds payable 
increased $308.3 million from fiscal year 2006, compared to a decrease of $6.0 million from 
fiscal year 2005. The fiscal year 2007 increase was due to the issuance of Bond Series 
2006 of $304.3 million and bond premium of $10.6 million, partially offset by principal 
payments of $6.8 million. The fiscal year 2006 decrease was due to principal payments 
during the fiscal year.  
 
Other Long-Term Liabilities   
 
As of June 30, 2007 and June 30, 2006, the Authority had outstanding government loans of 
$61.2 million and $60.3 million, respectively, of which $11.6 million and $4.4 million, 
respectively, are due within one year.  During fiscal year 2007, government loans increased 
$900,000 million from fiscal year 2006, compared to an increase of $10.4 million from fiscal 
year 2005. The fiscal year 2007 increase was due to the $5.3 million of loan installments 
received, partially offset by $4.4 million of principal payments. The fiscal year 2006 increase 
was due to $12.8 million of loan installments received, partially offset by $2.4 million of 
principal payments.   
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Operating Expenses 
 
Total operating expenses were $43.2 million and $33.9 million for fiscal years 2007 and 
2006, respectively. Operating expenses increased $9.3 million or 27.4% over fiscal year 
2006 compared to $6.6 million or 24.4%, an increase over fiscal year 2005. 
 
Operations 
Operations expenses were $12.5 million and $10.4 million for fiscal years 2007 and 2006, 
respectively. In fiscal year 2007 operations increased $2.1 million or 20.2% due to an 
increase of pass-thru charges from the Florida Department of Transportation relating to 
SunPass costs of $800,000; first full year of toll system software maintenance of   $900,000; 
salaries, taxes and benefits related to field personnel of $160,000 and increase of $300,000 
due to contract escalation for MDX operations and maintenance contract (MOMC) toll 
personnel.  
 
Operations expenses were $10.4 million and $7.8 million for fiscal years 2006 and 2005 
respectively. In fiscal year 2006 operations increased $2.6 million or 33.3% due to an 
increase of pass-thru charges from the Florida Department of Transportation relating to 
SunPass costs of $1 million; partial year of toll system software maintenance of $1 million; 
and increase of $500,000 due to contract escalation for operations and maintenance 
contract (MOMC) for toll personnel.  
 
Maintenance 
Maintenance expenses were $11.2 million and $5.6 million for fiscal years 2007 and 2006, 
respectively. In fiscal year 2007, maintenance increased  $5.6 million or 100.0% due to 
hurricane expenditures of $4.1 million relating to clean up cost from Hurricanes Katrina and 
Wilma; vegetation removal of $400,000; pass-thru charges from FDOT related to service 
patrol $400,000 and increase of $600,000 relating to additional services and contract 
escalation for roadway/plaza maintenance.  
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Maintenance expenses were $5.6 million and $5.0 million for fiscal years 2006 and 2005, 
respectively. In fiscal year 2006, maintenance increased $600,000 or 11.4% due to pass-
thru charges from FDOT related to service patrol of $200,000 and increase of $300,000 
relating to additional services and contract escalation for roadway/plaza maintenance. 
 
Contracted Services 
Contracted services were $2.5 million and $2.4 million for fiscal years 2007 and 2006, 
respectively. In fiscal year 2007, contracted services increased  $100,000 or 4.1% due to 
additional consulting services of $450,000 relating to general engineering consulting, public 
communication and financial advisor services, offset by an increase of $350,000 of indirect 
cost allocation.   
 
Contracted services were $2.4 million and $1.3 million for fiscal years 2006 and 2005, 
respectively. In fiscal year 2006 contracted services increased $1.1 million or 84.6% due to 
additional consulting services of $1.0 million relating to general engineering consulting, 
public communication and investment advisory services and $100,000 property insurance. 
 
Administration 
Administration expenses were $3.3 million and $2.9 million for fiscal years 2007 and 2006, 
respectively. In fiscal year 2007, administration expenses increased $400,000 or 13.7% due 
to salaries, taxes and benefits of $275,000 and $125,000 in property insurance.  
 
Administration expenses were $2.9 million and $3.1 million for fiscal years 2006 and 2007 
respectively. In fiscal year 2006 administration expenses decreased  $200,000 or 6.4% due 
to indirect cost allocation. 
 
Depreciation & Amortization 
Total depreciation and amortization were $13.7 million and $12.5 million for fiscal years 
2007 and 2006, respectively. Depreciation and amortization for fiscal year 2007 were   $1.2 
million increase over fiscal year 2006 compared to a $2.6 million increase of fiscal year 
2005. The increases for fiscal years 2007 and 2006 were due to deprecation for assets 
placed in services and amortization of Bond Series 2006 and 2005 cost of issuance.   
 
Non-Operating Revenue  
 
Investment income was $23.3 million and $12.7 million for fiscal years 2007 and 2006, 
respectively.  Investment income for fiscal year 2007 was $10.6 million or 83.3%, an 
increase over fiscal year 2006 compared to $7.3 million or 132.4% increase over fiscal year 
2005. In fiscal years 2007 and 2006, increases were due to higher yields on investments 
and availability of funds invested from the Bond Series 2006 and Series 2005. In fiscal year 
2007, the Authority was approved for a federal grant from FHWA of $4.9 million for 
emergency expenses resulting from Hurricane Katrina and Wilma.  
 
Non-operating Expenses 
 
Interest expenses were $29.7 million and $16.4 million for fiscal years 2007 and 2006, 
respectively. Interest expense for fiscal year 2007 was $13.3 million or 80.9%, an increase 
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over fiscal year 2006 compared to $7.7 million or 87.5% increase over fiscal year 2005. For 
fiscal year 2007, the increase was due to an increase in existing Bond Series interest 
payments; the full year interest expense costs related to Bond Series 2005 and interest rate 
cash settlement swap payment related to the issuance on Bond Series 2006 of $3.1 million. 
The overall increase was partially offset by the capitalization of interest of $17.8 million. 
 
For fiscal year 2006, the increase was due to an increase in existing Bond Series interest 
payments and the full year of interest expense related to Bond Series 2004 and partial 2005. 
The increase was partially offset by the capitalization of interest of $15.2 million. 
 
Disposal of assets were $750,000 and $1.4 million for fiscal years 2007 and 2006, 
respectively.  In fiscal year 2007, the Authority wrote off $500,000 of debris removal 
expenses related to a capital project and in fiscal year 2006 eliminated all automatic coin 
machines throughout the entire System.   
 
Debt Ratios 
 
The Authority’s debt service ratio for all bonds outstanding was 2.47 in fiscal year 2007, 2.14 
in fiscal year 2006, and 1.78 in fiscal year 2005.  The Authority’s ratio of net revenue to debt 
service and fund payments was 2.01 in fiscal year 2007, 1.80 in fiscal year 2006 and 1.57 in 
fiscal year 2005. 

The ratios in fiscal years 2007 and 2006 were positively affected by an increase in non- 
operating revenue due to the increase in investment income of $10.6 million and $7.2 
million, respectively.10.6 million.  

Requests for Information 
 
This financial report is designed to provide a general overview of the Authority’s finances for 
all those with an interest in its finances.  Questions concerning any of the information 
provided in this report or requests for additional financial information should be addressed to 
the Chief Financial Officer, Miami Dade Expressway Authority, 3790 N.W. 21st Street, Miami, 
FL 33142. 
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MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Statements of Net Assets

June 30, 2007 and 2006

2007 2006

CURRENT ASSETS:
Cash and cash equivalents $ 40,320   $ 1,027,845   
Cash and cash equivalents held by trustee 3,008,874   25,264,162   
Restricted cash and cash equivalents held by trustee 35,442,144   20,298,509   
Investments 21,754,734   4,814,550   
Accounts receivable, net 8,675,707   1,672,800   
Accrued interest receivable 5,133,808   178,074   
Prepaid operating and maintenance cost 718,738   655,097   

Total current assets 74,774,325   53,911,037   

RESTRICTED NON-CURRENT ASSETS:
Restricted cash and cash equivalents held by trustee 119,121,975   109,899,911   
Restricted investments held by trustee 304,175,442   112,193,975   

Total restricted non-current assets 423,297,417   222,093,886   

CAPITAL ASSETS:
Non-depreciable capital assets:

Land 121,501,562   101,349,843   
Construction in progress 427,930,113   339,118,047   

Total non-depreciable capital assets 549,431,675   440,467,890   

Depreciable capital assets, net 146,456,280   127,592,658   

Total capital assets, net 695,887,955   568,060,548   

OTHER ASSETS:
Rights to operate the Miami-Dade County Expressway

System, net 56,420,747   58,336,887   
Unamortized bond issue costs, net 15,275,476   10,299,831   

Total other assets 71,696,223   68,636,718   

Total non-current assets 1,190,881,595   858,791,152   

TOTAL ASSETS $ 1,265,655,920   $ 912,702,189   

ASSETS

(Continued)

See accompanying notes to financial statements
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MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Statements of Net Assets

June 30, 2007 and 2006

2007 2006

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES:
Accounts and contracts payable $ 33,353,441   $ 36,835,209   
Accrued expenses 1,710,243   639,866   
Accrued interest 16,612,394   9,055,882   
Current portion of revenue bonds payable 7,161,666   6,806,666   
Current portion of loans due to other governments 11,668,084   4,435,961   

Total current liabilities 70,505,828   57,773,584   

NON-CURRENT LIABILITIES:
Revenue bonds payable, net of current portion, 

bond discount/premium and deferred cost 940,600,058   632,700,209   
Loans due to other governments, net of current portion 49,561,665   55,915,605   
Arbitrage rebates payable 1,453,617   182,180   

Total non-current liabilities 991,615,340   688,797,994   

TOTAL LIABILITIES 1,062,121,168   746,571,578   

NET ASSETS:
Invested in capital assets, net of related debt 87,192,817   72,876,904   
Restricted for debt service 43,469,374   35,497,751   
Restricted for renewal and replacement 9,967,660   6,218,976   
Unrestricted 62,904,901   51,536,980   

TOTAL NET ASSETS $ 203,534,752   $ 166,130,611   

(Concluded)

See accompanying notes to financial statements
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MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Statements of Revenues, Expenses and Changes in Net Assets

Years Ended June 30, 2007 and 2006

2007 2006

OPERATING REVENUES:
Toll Revenues $ 82,029,539   $ 77,461,639   
Other 922,179   156,953   

Total operating revenues 82,951,718   77,618,592   

OPERATING EXPENSES:
Operations and maintenance expenses 23,672,565   15,974,887   
Contracted services 2,491,657   2,432,908   
Administration 3,330,896   2,961,507   
Depreciation and amortization 13,752,403   12,562,393   

Total operating expenses 43,247,521   33,931,695   

Operating income 39,704,197   43,686,897   

NONOPERATING REVENUES (EXPENSES):
Investment Income 23,366,643   12,747,227   
Interest expense (29,778,213)   (16,460,563)   
Federal Grant - FHWA 4,857,717   —    
Disposal of assets (746,203)   (1,421,322)   

Total nonoperating (expenses) - net (2,300,056)   (5,134,658)   

CHANGE IN NET ASSETS 37,404,141   38,552,239   

NET ASSETS, BEGINNING OF YEAR 166,130,611   127,578,372   

NET ASSETS, END OF YEAR $ 203,534,752   $ 166,130,611   

See accompanying notes to financial statements
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MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Statements of Cash Flows

Years Ended June 30, 2007 and 2006

2007 2006
CASH FLOWS FROM OPERATING ACTIVITIES:

Cash received from customers $ 81,795,707    $ 76,931,182    
Payments to suppliers (26,370,791)   (20,240,439)   
Payments to employees (5,208,481)   (4,381,794)   
Other operating revenues 1,001,610    143,099    

Net cash flows provided by operating activities 51,218,045    52,452,048    

CASH FLOWS FROM NONCAPITAL AND RELATED FINANCING ACTIVITIES: None None 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Acquisition and construction of capital assets (107,041,098)   (138,112,577)   
Proceeds (payment) on joint participation construction of capital assets (1,907,719)   64,273,897    
Acquisition of Land (15,070,830)   (11,900,160)   
Proceeds from government advances 5,314,144    12,798,855    
Payment of principal on government advances (4,435,961)   (2,443,427)   
Proceeds from sale of revenue bonds, net of premium & underwriter disc. 313,231,438    —    
Payment of bond issuance costs (653,380)   (30,642)   
Payment of bond insurance (3,466,857)   —    
Payment of principal on revenue bonds (6,806,666)   (6,456,667)   
Payment of swap settlement (3,105,000)   —    
Interest paid on revenue bonds (35,642,485)   (31,734,294)   

Net cash flows provided (used) by capital and related financing activities 140,415,586    (113,605,015)   
CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of investments (549,766,576)   (236,430,123)   
Proceeds from investments 342,062,009    295,432,002    
Interest & dividends received 17,193,822    10,914,558    

Net cash provided (used) by investing activities (190,510,745)   69,916,437    

NET INCREASE IN CASH AND CASH EQUIVALENTS 1,122,886    8,763,470    
Cash and cash equivalents at beginning of year 156,490,427    147,726,957    
Cash and cash equivalents at end of year: $ 157,613,313    $ 156,490,427    

Unrestricted 3,049,194    26,292,007    
Restricted 154,564,119    130,198,420    

$ 157,613,313    $ 156,490,427    
RECONCILIATION OF OPERATING INCOME TO NET CASH

PROVIDED BY OPERATING ACTIVITIES:
Operating income $ 39,704,197    $ 43,686,897    
Adjustments to reconcile operating income to net cash

provided by operating activities:
Depreciation and amortization 13,752,403    12,562,393    

Changes in assets and liabilities:
Accounts receivable (237,470)   (530,457)   
Unearned other revenue 83,069    (13,854)   
Prepaid operating and maintenance cost (63,641)   133,686    
Accounts/contracts payable and accrued expenses (2,020,513)   (3,386,617)   

NET CASH PROVIDED BY OPERATING ACTIVITIES $ 51,218,045    $ 52,452,048    

See accompanying notes to financial statements
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Note 1 - Summary of Organization and Significant Accounting Policies 

(a) Organization and Purpose 

The Miami-Dade County Expressway Authority d/b/a Miami-Dade Expressway 
Authority and MDX (the “Authority”) is an agency of the State of Florida, a body 
politic and corporate and a public instrumentality, and was created on 
December 13, 1994 pursuant to Chapter 348, Part I, Florida Statutes, as 
amended, for the purposes and having the powers, among others, to (1) acquire, 
hold, construct, improve, maintain, operate, own and lease an expressway 
system located in Miami-Dade County, Florida (the “County”); and (2) to fix, alter, 
change, establish and collect tolls, rates, fees, rentals, and other charges for the 
services and facilities of such system.  The governing body of the Authority 
consists of thirteen (13) members. All members of the Authority are voting 
members, except for the secretary of Florida Department of Transportation 
(“FDOT”). Seven members are appointed by the governing body of the County.  
At the County’s discretion, up to two of the members appointed by the governing 
body of the County may be elected officials residing in the County. Five members 
are appointed by the Governor of the State of Florida.  One member is the 
District Secretary of the State of Florida Department of Transportation – 
District VI.  This member is an ex officio voting member of the Authority.  Except 
for the District Secretary of the State of Florida Department of Transportation – 
District VI, all members must be residents of the County. Members of the 
Authority are entitled to receive from the Authority their travel and other 
necessary expenses incurred in connection with the business of the Authority as 
provided by law, but they may not draw salaries or other compensation. 

The State of Florida’s expressway system, located in the boundaries of the 
County (the “expressway system”), was operated by the FDOT through 
December 9, 1996.  Effective December 10, 1996 and pursuant to a Transfer 
Agreement (the “Transfer Agreement”) entered into between the Authority and 
the FDOT, the Authority assumed the rights and the responsibilities for operating 
the expressway system and obtained certain identifiable fixed assets (excluding 
the expressway system’s infrastructure) and cash reserves from the FDOT.  In 
exchange, the Authority made a payment to the FDOT which was sufficient to 
defease certain bonded indebtedness of the State of Florida.  This transaction 
was consummated through the Authority’s issuance of $80,000,000 in aggregate 
principal amount of its Toll System Revenue Bonds, Series 1996 (Taxable) (the 
Series 1996 Bonds). In addition, the Authority assumed a liability from the State 
of Florida in the amount of $11,843,000. 

The Transfer Agreement gives the Authority the right, in perpetuity, to the toll 
revenue generated by the expressway system and grants the Authority the right 
to operate and maintain such expressway system. 
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(b) Reporting Entity 

As a special purpose government engaged solely in business-type activities, the 
Authority’s financial statements are prepared similarly to those of an Enterprise 
Fund, a type of Proprietary Fund. Proprietary Funds are used to account for 
operations of governmental entities that are financed and operated in a manner 
similar to private business enterprises; these funds use the accrual basis of 
accounting and the economic resources measurement focus. Enterprise Funds 
are used to account for operations where the intent of the governing body is that 
costs (expenses, including depreciation) of providing goods or services to the 
general public on a continuing basis are financed or recovered primarily through 
user charges. 

(c) Basis of Accounting 

The Authority is accounted for on the flow of economic resources measurement 
focus and, therefore, prepares its financial statements on the accrual basis of 
accounting in accordance with accounting principles generally accepted in the 
United States of America.  The accounting for enterprise funds is similar to those 
for private business enterprises. Accordingly, revenue is recorded when earned 
and expenses are recorded when incurred. 

The assets, liabilities and net assets of the Authority are reported in a 
self-balancing set of accounts which include restricted and unrestricted 
resources, representing funds available for support of the Authority’s operations. 

Equity is classified as net assets and displayed in three components: 

Invested in capital assets, net of related debt – capital assets, including 
restricted capital assets, net of accumulated depreciation and reduced by 
outstanding balances of any bonds or other borrowings that are attributable to 
the acquisition, construction or improvement of those assets. 

Restricted net assets – net assets with constraints placed on the use either 
by (1) external groups such as creditors, grantors, contributors or laws or 
regulations of other governments; or (2) law through constitutional provisions 
or enabling legislation.  This includes net assets restricted for debt service 
and renewal and replacement. 

Unrestricted net assets – all other net assets that do not meet the definition of 
“invested in capital assets, net of related debt” and "restricted net assets”. 

It is the Authority’s policy to first use restricted net assets when an expense is 
incurred for purposes for which both restricted and unrestricted net assets are 
available.  



 

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY 
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX 

Notes to Financial Statements (continued) 
Years Ended June 30, 2007 and 2006 

 
           

28 

 

The Authority defines operating revenue as revenues earned from the 
expressway system operations and charged to customers.  The principal 
operating revenues of the Authority are toll collections.  Non operating revenue 
includes interest and dividend earnings and all other income not meeting the 
previous definition. 

The Authority defines operating expenses as expenses incurred for operations, 
maintenance, contracted services, and administration, as well as depreciation 
and amortization.  Non-operating expenses include interest expense and all other 
expenses not meeting the previous definition. 

Governmental Accounting Standards Board (GASB) Statement No. 20, 
Accounting and Financial Reporting for Proprietary Funds and Other 
Governmental Entities that use Proprietary Fund Accounting, offers the option of 
following all Financial Accounting Standards Board (FASB) standards issued 
after November 30, 1989, unless they conflict with or contradict GASB 
pronouncements, or not following FASB standards issued after such date.  The 
Authority elected the option not to follow FASB standards issued after November 
30, 1989. 

(d) Restricted Assets 

Restricted assets of the Authority represent bond proceeds and revenue to be 
set aside per the Trust Indenture which requires the following funds: Revenue 
Fund, Sinking Fund, General Fund (Partially Restricted), Debt Service Reserve 
Fund, Renewal and Replacement Fund, Cost of Issuance Fund, Construction 
Fund and Rebate Fund. 

(e) Capital Assets 

The Authority does not have title to the expressway system’s infrastructure, and, 
therefore, it is not reflected in these financial statements. Capital assets acquired 
through the Transfer Agreement as well as capital assets acquired or constructed 
since the transfers are recorded at historical cost. Expenses incurred to acquire 
additional capital assets which replace existing assets or otherwise prolong their 
useful lives are capitalized.  The Authority’s capitalization policy requires a 
$2,000 threshold. 

Costs related to right-of-way acquisition as well as costs related to construction 
of highways and bridge substructures (road sub base, grading, land clearing, 
embankments, and other related costs), when incurred, are considered non-
depreciable costs.  

Interest costs incurred during construction are capitalized on assets acquired 
with debt. Amounts capitalized represent interest expense incurred from the 
borrowing date to completion of the project, offset with interest earned on 
invested proceeds over the same period. Depreciation of property and equipment 
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is computed using the straight-line method over the estimated useful lives of the 
assets as follows: 

Furniture and fixtures           7 years 

Equipment and improvements             7 – 15 years 

Asphalt           15 years 

Buildings, toll facilities and leasehold improvements     30 years 

Bridges and other roadway assets       50 years 

Vehicles             5 years 

Software             3 years 

 (f) Bond Discounts, Bond Premiums and Issuance Costs 

Bond discounts, premiums and issuance costs associated with the issuance of 
bonds are amortized either on a straight-line basis or the interest method over 
the life of the bonds. Bond discounts and premiums are presented as an addition 
to and a reduction of, respectively, the face amount of revenue bonds payable 
whereas issuance costs are recorded as other assets. 

(g) Compensated Absences 

The Authority accounts for compensated absences by accruing a liability for 
employees’ compensation for future absences according to the guidelines of 
Governmental Accounting Standards Board (GASB) Statement No. 16, 
Accounting for Compensated Absences. The Authority’s vacation and sick leave 
accrual policies grant a specific number of days of vacation and sick leave with 
pay. In addition, these policies provide for paying a regular employee their 
accumulated unused vacation upon termination which is limited to a maximum of 
480 hours.  These policies also provide for accumulated sick leave hours to be 
paid upon separation from the Authority after 10 years or more of continuous 
service which is limited to a maximum of one-quarter of the amounts 
accumulated, up to 480 hours. These hours are payable at the employee’s 
current rate and are accounted for in accrued expenses. 

 (h) Employee Benefits 

As an agency of the State of Florida, the Authority’s employees are allowed to 
participate in the State’s group health insurance plan under the same program 
and group rates available to State employees.  In addition, in accordance with an 
interlocal agreement between the Authority and the County, the Authority’s 
employees are allowed to participate in the County’s group dental and life 
insurance program under the same providers and group rates available to 
County employees. Any full-time regular or part-time employees, working at least 
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60 hours biweekly, are eligible for group insurance coverage on the first day of 
the month following or coincident to 90 days of continuous active service. 

(i) Risk Management 

The Authority is exposed to various risks of loss related to torts, theft of, damage 
to, and destruction of assets, errors and omissions and natural disasters for 
which the Authority carries commercial insurance.  Settled claims have not 
exceeded the Authority’s coverage in any of the past three fiscal years. 

(j) Use of Estimates 

The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to 
make estimates and assumptions that affect the reported amounts of assets and 
liabilities, and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenue and expenses during 
the reporting period. Actual results could differ from those estimates. 

(k) Cash and Cash Equivalents and Investments 

The carrying amount of the Authority’s cash balances was $157,613,314 and 
$156,490,427 and the bank balance was $157,714,884 and $156,253,537 at 
June 30, 2007 and 2006, respectively. The difference between these two 
balances is created by timing differences due to the float on disbursements and 
deposits which have not yet cleared the bank and cash in transit. 

The Authority considers highly liquid debt instruments (including restricted 
assets) with an original maturity of three months or less to be cash equivalents. 

The investments of the Authority consist of restricted and unrestricted 
investments and are stated at fair value, which is either a quoted market price or 
the best available estimate. Unrealized gains or losses due to variations in fair 
value are recorded as income or charged to operations for the applicable year in 
accordance with Governmental Accounting Standards Board (GASB) 
Statement No. 31, Accounting and Financial Reporting for Certain Investments 
and for External Investments Pool.  

(l)    Reclassifications  

Certain prior year amounts have been reclassified to conform to the current 
year’s presentation. 

(m)   Single Audit 

The Authority is subject to a Single Audit that is not included is this 
Comprehensive Annual Financial Report.  The Single Audit requires the 
independent auditor to report on the fair presentation of the financial statements 
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and also on the internal controls and compliance with legal requirements, with 
emphasis on the administration of federal and state assistance. 

Note 2 – Cash, Cash Equivalents and Investments 

Deposits 

Under Chapter 280 Florida Statutes, as amended, “Florida Security for Public Deposits 
Act,” all qualified public depositories are required to pledge eligible collateral having a 
market value equal to or greater than the average daily or monthly balance of all public 
deposits times the depository’s collateral pledging level. The pledging level may range 
from 50% to 125% depending upon the depository’s financial condition and 
establishment period. All collateral must be deposited with an approved financial 
institution. Any losses to public depositors are covered by applicable deposit 
insurance, sale of securities pledged as collateral and, if necessary, assessments 
against other qualified public depositories of the same type as the depository in 
default. 

Exempt from Chapter 280 are public deposits deposited in a bank or savings 
association by a trust department or trust company which are fully secured through the 
trust business laws, public deposits held outside the United States, wire transfers and 
transfers of funds for periods less than seven days for the purpose of paying registrars 
and paying agents. Investments, including State Board of Administration accounts and 
repurchase agreements, are not public deposits. At June 30, 2007, all of the 
Authority’s bank deposits were in qualified public depositories and as such the 
deposits are not exposed to custodial credit risks. 

At June 30, 2007 and 2006, total unrestricted and restricted cash and cash equivalents 
and investments were comprised of the following: 

  2007  2006 

Cash Deposits 
Cash equivalents  

$           40,320 
        3,008,874  

 
$      1,027,845
      25,264,162

Restricted cash Deposits 
Restricted cash equivalents  

        2,009,157 
    152,554,962  

           759,713
    129,438,707

Investments     21,754,734   4,814,550
Restricted investments    304,175,442  112,193,975

   
  $ 483,543,489  $ 273,498,952

 

Investments and Cash Equivalents 

The State of Florida allows investments in Local Government Surplus Fund Trust 
Fund, direct investment in U.S. government, federal agency, and instrumentality 
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obligations at a price not to exceed the market price at the time of purchase, Securities 
and Exchange Commission registered money markets funds with highest quality rating 
from a nationally recognized rating agency, and other investments by law or by 
resolution of the Authority.   

As of June 30, 2007, the maturity values are as follows: 

Less 
Fair Value Than 1 1-5

Goldman Sachs Financial Square Fund (money market) 43,997,573$       43,997,573$       -$                        
Morgan Stanley (money market) 679,391              679,391              -                          
Investment in State Board of Administration Pool 110,886,871       110,886,871       -                          
JP Morgan Repurchase Agreements 10,515,000         -                          10,515,000         
Royal Bank of Canada (Repurchase Agreement) 175,621,581       -                          175,621,581       
Federal National Mortgage Association 31,036,503         31,036,503         -                          
Federal Home Loan Bank 47,429,678         47,429,678         -                          
Federal Home Loan Mortgage Corporation 32,809,900         32,809,900         -                          
GE Capital Corp Commercial Paper 14,834,685         14,834,685         -                          
Toyota Motor Credit Commercial Paper 6,801,697           6,801,697           -                          
UBS Finance (DE) LLC Commercial paper 6,881,133           6,881,133           -                          
Total 481,494,012$    295,357,431$     186,136,581$    

Remaining Maturity (in years)

 
As of June 30, 2006, the maturity values are as follows: 

Less 
Fair Value Than 1 1-5

Goldman Sachs Financial Square Fund (money market) 43,119,497$       43,119,497$       -$                        
Investment in State Board of Admnistration Pool 96,662,872         96,662,872         -                          
JP Morgan Repurchase Agreements 10,515,000         -                          10,515,000         
Federal National Mortgage Association 27,761,289         27,761,289         -                          
Federal Home Loan Bank 21,473,600         19,527,350         1,946,250           
Federal Home Loan Mortgage Corporation 52,451,401         52,451,401         -                          
GE Capital Corp Commercial Paper 19,727,735         19,727,735         -                          
Total 271,711,394$    259,250,144$     12,461,250$      

Remaining Maturity (in years)

 

Interest Rate Risk – In accordance with the Authority’s investment policy, its portfolio is 
structured so that securities mature to meet the Authority’s scheduled cash flow 
requirements, thereby avoiding the need to sell securities prior to their scheduled 
maturity dates. The cash flow requirement limits investment maturities as a means of 
managing the Authority’s exposure to fair value losses arising from increasing interest 
rates.  

Credit Risk – The Authority’s investment policy is to apply the “prudent person” rule: 
Investments are made as a prudent person would be expected to act, with discretion 
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and intelligence, to seek reasonable income, preserve capital and avoid speculative 
investments. The Authority’s investment policy limits investments of U.S. agencies to 
ratings of “A” or better by Moody’s and S&P.  Commercial Paper investments are 
limited to no more than 270 days rated at the time of purchase “P-1” by Moody’s and 
“A-1” or better by S&P.  Investments in repurchase agreements are limited to those 
collateralized by direct obligations, Government National Mortgage Association 
(GNMAs), FNMAs or FHLMCs with any registered broker/dealer subject to Securities 
Investors’ Protection Corporation jurisdiction or any commercial bank insured by the 
Federal Deposit Insurance Corporation, if such broker/dealer or bank has an 
uninsured, unsecured and unguaranteed obligation rate “P-1” or “A3” or better by 
Moody’s and “A-1” or “A-” or better by S&P.  The Authority’s investment Policy allows 
investment in the Local Government Surplus Funds Trust Fund administered by the 
State Board of Administration of Florida.  

As of June 30, 2007, the Authority’s investments in mutual funds were rated AAA/Aaa 
by Standard & Poor’s and Moody’s.  The Authority’s investments in Federal National 
Mortgage Association, Federal Home Loan Bank and Federal Home Loan Mortgage 
Corporation were rated AAA by Standard & Poor’s and Aaa by Moody’s.  The 
Authority’s investment in Commercial Paper amounts to approximately 6% of overall 
investments, which were rated A-1+ by Standard & Poors and P-1 by Moody’s.   

The investment in the State Board of Administration’s Local Government Surplus Trust 
Fund, also known as the Local Government Investment Pool, is governed by Chapter 
19-7f the Florida Administrative Code, which identifies the Rules of the State Board of 
Administration.  These rules provide guidance and establish the general operating 
procedures for the administration of the Local Government Investment Pool.  
Additionally, the Office of the Florida Auditor General performs the operational audit of 
the activities and investments of the State Board Administration. The Local 
Government Investment Pool is not a registrant with the Securities and Exchange 
Commission (SEC); however, the funds have adopted operating procedures consistent 
with the requirement for a 2a-7 Fund and are not subject to custodial credit risk 
because their existence is not evidenced by securities that exist in physical or book 
entry form. 

Concentration of credit risk – The Authority’s investment policy limits its investments in 
collateralized mortgage obligations (CMOs) up to 5%. The Authority places no limit on 
the amount the Authority may invest in any one issuer.  More than 5% of the 
Authority’s investments are in FNMA, FHLB, FHLMC and Commercial Paper 
securities.  These investments are 6%, 10%, 7%, and 6%, respectively, of the 
Authority’s total investments for fiscal year 2007; and 10%, 8%, 19% and 7% of the 
total investments for fiscal year 2006.   

Custodial credit risk – investments – For an investment, this is the risk that, in the 
event of the failure of the counterparty, the Authority will not be able to recover the 
value of its investments or collateral securities that are in the possession of an outside 
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party.  Investments are exposed to custodial credit risk if they are uninsured, are not 
registered in the Authority’s name, and are held by either the counterparty to the 
investment purchase or are held by the counterparty’s trust department or agent but 
not held in the Authority’s name.  None of the Authority’s investments, as of June 30, 
2007, were subject to custodial credit risk. 

The Authority’s investments are made in accordance with Chapter 218.415, Florida 
Statutes. 

Note 3 - Receivables and Payables 

Receivables 

As of June 30, 2007 and 2006, accounts receivable totaled $8,675,707 and 
$1,672,800, respectively, in the following categories: 

  2007 2006 
Toll revenue receivables  $      1,370,554  $  1,136,722  
Other receivables 
Grants receivable-FHWA  

2,447,436 
4,857,717 

536,078
-

     $   8,675,707   $ 1,672,800  
 

As of June 30, 2007 and 2006, toll revenue receivables were comprised of third-party 
electronic toll revenues collected by SunPassTM of $1,370,554 and $1,136,722, 
respectively. 

As of June 30, 2007 and 2006, other receivables were primarily comprised of (a) costs 
associated with the 137th Avenue construction project, reimbursable from the Florida 
Department of Transportation, of $472,500 and $535,950, respectively, (b) pass-
through construction costs for 127th Ave construction, due from Beacon Lakes 
Community Development District, of $1,515,244 and $0 respectively, (c) costs related 
primarily to the construction of a water and sewer main aerial crossing and lift station, 
due from the Miami-Dade County School Board of $422,701 and $0, respectively, and 
(d) miscellaneous receivables of $36,991 and $128, respectively. 

As of June 30, 2007, FHWA grant receivable represented costs for repairs resulting 
from Hurricanes Wilma and Katrina, reimbursable from the Federal Highway 
Administration (FHWA), of $4,857,717. The Authority’s Asset Management Contractor 
is obligated to reimburse the Authority for any costs deemed ineligible by FHWA.   

Payables 

As of June 30, 2007 and 2006, accounts/contracts and accrued expenses payable 
totaled $51,676,078 and $46,530,957, respectively, in the following categories: 
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 2007 2006 
Due to vendors  $     33,353,441  $  36,835,209 
Due to employees  388,282 502,719
Accrued interest 
FDOT  

16,612,394 
1,086,141 

9,055,882
-

Other  235,820 137,147
  $     51,676,078   $  46,530,957

Note 4 - Capital Assets 

A summary of capital assets activity and changes in accumulated depreciation for the 
years ended June 30, 2007 and 2006 follows: 

       

Additions
Capital assets not being depreciated:

  Land $ 101,349,843      $ 20,151,719        $ -                        $ 121,501,562      

  Construction in progress 339,118,047      139,629,817      (50,817,751)       427,930,113      

Total capital assets, not being depreciated 440,467,890      159,781,536      (50,817,751)       549,431,675      

Capital assets being depreciated:

  Furniture and fixtures 2,773,745          100,515             -                        2,874,260          

  Equipment and improvements 23,617,170        7,440,108          -                        31,057,278        

  Buildings, toll facilities, and leasehold improvements 24,908,290        168,816             -                        25,077,106        

  Asphalt 10,821,107        3,875,771          -                        14,696,878        

  Bridges 40,538,243        6,019,502          -                        46,557,745        

  Other roadway assets 43,634,282        12,097,359        -                        55,731,641        

  Vehicles 368,988             23,144               -                        392,132             

Total capital assets being depreciated 146,661,825      29,725,215        -                        176,387,040      

Less accumulated depreciation for:

  Furniture and fixtures (1,064,443)         (384,094)            -                        (1,448,537)         

  Equipment and improvements (9,689,542)         (6,197,526)         -                        (15,887,068)       

  Buildings, toll facilities, and leasehold improvements (2,986,365)         (1,160,582)         -                        (4,146,947)         

  Asphalt (1,843,568)         (831,561)            -                        (2,675,129)         

  Bridges (1,188,415)         (935,207)            -                        (2,123,622)         

  Other roadway assets (2,146,279)         (1,288,282)         -                        (3,434,561)         

  Vehicles (150,555)            (64,341)              -                        (214,896)            

Total accumulated depreciation (19,069,167)       (10,861,593)       -                        (29,930,760)       

Net depreciable capital assets 127,592,658      18,863,622        -                        146,456,280      

Net capital assets $ 568,060,548      $ 178,645,158      $ (50,817,751)       $ 695,887,955      

(Continued on next page)

Balance at June 
30, 2006

Balance at June 
30, 2007

Transfers/ 
Deletions
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(Continued from previous page)

Additions
Capital assets not being depreciated:

  Land $ 56,996,386        $ 44,424,238        $ (70,781)              $ 101,349,843      

  Construction in progress 237,197,430      176,222,743      (74,302,126)       339,118,047      

Total capital assets, not being depreciated 294,193,816      220,646,981      (74,372,907)       440,467,890      

Capital assets being depreciated:

  Furniture and fixtures 2,811,284          -                        (37,539)              2,773,745          

  Equipment and improvements 24,179,980        923,366             (1,486,176)         23,617,170        

  Buildings, toll facilities, and leasehold improvements 24,577,474        459,118             (128,302)            24,908,290        

  Asphalt 9,034,964          1,788,828          (2,685)                10,821,107        

  Bridges 21,131,204        19,407,039        -                        40,538,243        

  Other roadway assets 35,888,126        7,796,074          (49,918)              43,634,282        

  Vehicles 229,990             138,998             -                        368,988             

Total capital assets being depreciated 117,853,022      30,513,423        (1,704,620)         146,661,825      

Less accumulated depreciation for:

  Furniture and fixtures (698,765)            (387,042)            21,364               (1,064,443)         

  Equipment and improvements (3,986,034)         (5,844,754)         141,246             (9,689,542)         

  Buildings, toll facilities, and leasehold improvements (1,929,780)         (1,058,971)         2,386                 (2,986,365)         

  Asphalt (1,181,719)         (661,849)            -                        (1,843,568)         

  Bridges (559,198)            (629,217)            -                        (1,188,415)         

  Other roadway assets (1,292,986)         (853,293)            -                        (2,146,279)         

  Vehicles (88,573)              (61,982)              -                        (150,555)            

Total accumulated depreciation (9,737,055)         (9,497,108)         164,996             (19,069,167)       

Net depreciable capital assets 108,115,967      21,016,315        (1,539,624)         127,592,658      

Net capital assets $ 402,309,783      $ 241,663,296      $ (75,912,531)       $ 568,060,548      

Balance at June 
30, 2005

Balance at June 
30, 2006

Transfers/ 
Deletions

 

Depreciation expense was $10,861,593 in fiscal year 2007 and $9,497,108 in fiscal 
year 2006.  

The capitalized interest amounted to $17,797,221 in 2007 and $15,248,512 in 2006. 

The Authority allocates certain costs incurred in the acquisition, design and 
construction of capital assets such as salaries, benefits, general expenses and 
contracted services to the related capital asset.  For the fiscal year ended June 30, 
2007 and 2006, the Authority capitalized $1,700,501 and $1,354,449, respectively, in 
contracted service expenses and $1,770,267, and $1,534,278, respectively, in 
salaries, benefits and general expenses. 
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As of June 30, 2007 and 2006, unspent debt proceeds restricted for capital projects of 
$356,705,385 and $168,191,083, respectively, are included in net assets invested in 
capital assets, net of related debt in the accompanying financial statements. 

 Note 5 - Rights to Operate the Miami-Dade County Expressway System 

As discussed in Note 1, the Authority obtained the rights to operate the State of 
Florida’s expressway system located within the boundaries of the County. 

The difference between the net book value of tangible assets received less the net 
book value of liabilities assumed and consideration paid, amounting to approximately 
$76,646,000, is reflected in these financial statements, net of amortization, as an 
intangible asset (Rights to Operate the Miami-Dade County Expressway System) and 
is being amortized on the straight-line method over a period of 40 years. 

The cost to obtain such rights and its accumulated amortization are as follows: 

  2007  2006 
     
Original cost $ 76,645,605 $ 76,645,605
Less accumulated 

amortization  (20,224,858)  (18,308,718)
    

 $ 56,420,747  $ 58,336,887
 

Note 6 - Unamortized Bond Issue Costs 

The Authority has deferred costs of issuance associated with the outstanding revenue 
bonds.  These costs are comprised of (a) professional services costs of issuance (b) 
underwriters’ discount (c) surety insurance premiums and (d) bond insurance 
premiums. The deferred costs are amortized over the life of the bonds by an annual 
allocation of the unamortized costs at the beginning of the year. The allocation is 
based on the interest expense for the year to the total interest expense over the life of 
the bonds (interest allocation method).  

Unamortized bond issuance costs and its accumulated amortization are as follows: 

  2007  2006 
     
Original cost $ 17,913,314 $ 12,063,333
Less accumulated amortization   (2,637,838)  (1,763,502)
    

 $ 15,275,476  $ 10,299,831
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Note 7 – Long-term liabilities 

A summary of changes in long-term liabilities is as follows:  

Balance at Balance at Due
June 30, June 30, Within

2006 Additions Reductions 2007 One Year
Revenue bonds

Series 1999 5,999,998$        -$                   (666,667)$         5,333,331$           666,666$         
Series 2000 34,325,000        -                         (3,085,000)        31,240,000           3,235,000        
Series 2001A 89,345,000        -                         -                        89,345,000           -                      
Series 2002 33,955,000        -                         (255,000)           33,700,000           260,000           
Series 2004A 65,600,000        -                         (2,800,000)        62,800,000           3,000,000        
Series 2004B 175,000,000      -                         -                        175,000,000         -                      
Series 2005A 54,800,000        -                         -                        54,800,000           -                      
Series 2005B 54,800,000        -                         -                        54,800,000           -                      
Series 2005C 54,800,000        -                         -                        54,800,000           -                      
Series 2005D 38,500,000        -                         -                        38,500,000           -                      
Series 2005E 38,500,000        -                         -                        38,500,000           -                      
Series 2006 -                         304,335,000      -                        304,335,000         -                      

645,624,998      304,335,000      (6,806,667)        943,153,331         7,161,666        
Add bond premium, net 4,236,350          10,626,186        (604,129)           14,258,407           -                      
Less bond discount, net (2,260,162)         -                         133,382            (2,126,780)            -                      
Less refunding losses, net (8,094,311)         -                         571,077            (7,523,234)            -                      

Total revenue bonds, net 639,506,875      314,961,186      (6,706,337)        947,761,724         7,161,666        

Loans due to other governments
Toll facilities revolving trust fund #1 784,834             -                         (168,084)           616,750                168,084           
Toll facilities revolving trust fund #2 1,500,000          -                         -                        1,500,000             -                      
Toll facilities revolving trust fund #3 -                         1,500,000          -                        1,500,000             -                      
State of Florida, Dep. of Transportation 1,267,877          -                         (1,267,877)        -                            -                      
State of Infrastructure Bank Loan #1 11,000,000        -                         (3,000,000)        8,000,000             6,000,000        
State of Infrastructure Bank Loan #2 18,000,000        -                         -                        18,000,000           5,500,000        
State of Infrastructure Bank Loan #3 20,000,000        -                         -                        20,000,000           -                      
State of Infrastructure Bank Loan #4 7,798,855          3,814,145          -                        11,613,000           -                      
Total loans due to other governments 60,351,566        5,314,145          (4,435,961)        61,229,750           11,668,084      

Arbitrage rebates payable 182,180             1,271,437          -                        1,453,617             -                      

Total long-term liabilities 700,040,621$   321,546,768$   (11,142,298)$   1,010,445,091$    18,829,750$   
(Continued)
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(Continued from previous page)

Balance at Balance at Due
June 30, June 30, Within

2005 Additions Reductions 2006 One Year
Revenue bonds

Series 1999 6,666,665$        -$                 (666,667)$       5,999,998$        666,666$         
Series 2000 37,265,000        -                       (2,940,000)      34,325,000        3,085,000        
Series 2001A 89,345,000        -                       -                      89,345,000        -                       
Series 2002 34,205,000        -                       (250,000)         33,955,000        255,000           
Series 2004A 68,200,000        -                       (2,600,000)      65,600,000        2,800,000        
Series 2004B 175,000,000      -                       -                      175,000,000      -                       
Series 2005A 54,800,000        -                       -                      54,800,000        -                       
Series 2005B 54,800,000        -                       -                      54,800,000        -                       
Series 2005C 54,800,000        -                       -                      54,800,000        -                       
Series 2005D 38,500,000        -                       -                      38,500,000        -                       
Series 2005E 38,500,000        -                       -                      38,500,000        -                       

652,081,665      -                       (6,456,667)      645,624,998      6,806,666        
Add bond premium, net 4,525,215          -                       (288,865)         4,236,350          -                       
Less bond discount, net (2,393,975)         -                       133,813          (2,260,162)         -                       
Less refunding losses, net (8,669,991)         -                       575,680          (8,094,311)         -                       

-                       
Total revenue bonds, net 645,542,914      -                       (6,036,039)      639,506,875      6,806,666        

Loans due to other governments
Toll facilities revolving trust fund #1 952,918             -                       (168,084)         784,834             168,084           
Toll facilities revolving trust fund #2 1,500,000          -                       -                      1,500,000          -                       
State of Florida, Dep. of Transporation 2,543,220          -                       (1,275,343)      1,267,877          1,267,877        
State of Infrastructure Bank Loan #1 12,000,000        -                       (1,000,000)      11,000,000        3,000,000        
State of Infrastructure Bank Loan #2 13,000,000        5,000,000        -                      18,000,000        -                       
State of Infrastructure Bank Loan #3 20,000,000        -                       -                      20,000,000        -                       
State of Infrastructure Bank Loan #4 -                         7,798,855        -                      7,798,855          -                       

Total loans due to other governments 49,996,138        12,798,855      (2,443,427)      60,351,566        4,435,961        

Arbitrage rebates payable 70,603               111,577           -                      182,180             -                       

Total long-term liabilities 695,609,655$   12,910,432$   (8,479,466)$   700,040,621$    11,242,627$   

 

A.  Revenue Bonds Payable 

 (1) $10,000,000 Toll System Revenue Bond, Series 1999 

On November 1, 1999, the Authority issued $10,000,000 Toll System Revenue 
Bond, Series 1999 (Non-Taxable) (the Series 1999 Bond). The Series 1999 Bond 
was issued for the purpose of providing funds to (a) pay a portion of the cost of 
certain improvements to the system included within the current five-year work 
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program of the Authority in effect from time to time; (b) fund a portion of the Debt 
Service Fund Requirement in respect of the Series 1999 Bond; and (c) pay 
certain costs associated with the issuance of the Series 1999 Bond.  The bond 
matures on January 1, 2015 with annual principal installments of $666,667 
beginning January 1, 2001 through January 1, 2015, with semiannual interest 
payments at 4.94% per annum, due each January 1 and July 1.  The Series 1999 
Bond is secured by the revenue generated by the Authority’s existing 
expressway system subject to the terms and limitations set forth in the Indenture, 
excluding amounts deposited in the Rebate Fund, if any. 

(2) $150,000,000 Toll System Revenue Bonds, Series 2000 

On January 1, 2000, the Authority issued $150,000,000 Toll System Revenue 
Bonds, Series 2000 (Non-Taxable) (the Series 2000 Bonds). The bonds were 
issued for the purpose of providing funds to (a) pay a portion of the cost of 
certain improvements to the system included in the five-year work program of the 
Authority in effect from time to time; (b) fund a deposit to the Debt Service 
Reserve Fund in an amount equal to the increase in the Debt Service Reserve 
Fund Requirement resulting from the issuance of the Series 2000 Bonds; and 
(c) pay costs and expenses relating to the issuance of the Series 2000 Bonds. 
The Series 2000 Bonds, net of unamortized net premium totaling $2,809,283, 
consist of (a) $40,070,000 serial bonds maturing between July 1, 2004 and 
July 1, 2014, bearing interest between 4.8% and 6%; (b) $30,485,000 fixed term 
bonds at 6%; and (c) $79,445,000 fixed term bonds at 6.375%, with semiannual 
interest payments each January 1, and July 1.  The Series 2000 Bonds are 
secured by the revenue generated by the Authority’s existing expressway system 
subject to the terms and limitations set forth in the Indenture on a parity with the 
Series 1999 Bonds, excluding amounts deposited in the Rebate Fund, if any. 

(3) $89,345,000 Toll System Refunding Revenue Bonds, Series 2001A 

On July 11, 2001, the Authority issued $89,345,000 Toll System Refunding 
Revenue Bonds, Series 2001A (Non-Taxable) (the Series 2001A Bonds).  The 
Series 2001A Bonds were issued and placed in an irrevocable trust for the 
purpose of providing funds to (a) refund $79,445,000 principal amount of the 
Series 2000 Bonds; and (2) pay costs and expenses relating to the issuance of 
the Series 2001A Bonds and the refunding of the Refunded Series 2000 Bonds.  
The Series 2001A Bonds consist of (1) $13,000,000 serial bonds maturing 
between July 1, 2012 and July 1, 2021, bearing interest between 4.5% and 5%; 
(b) $34,370,000 fixed term bonds at 5.125%; and (c) $41,975,000 fixed term 
bonds at 5.125%.  The Series 2001A Bonds are secured under the Indenture on 
parity with the Series 1999 Bond, the Series 2000 Bonds outstanding after 
issuance of the Series 2001A Bonds and any other Bonds hereafter issued under 
the Indenture. 
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The transaction resulted in a $6,130,809 deferred charge to be amortized over 
the life of the new debt. This refunding has resulted in an economic gain of 
$3,781,501. The difference between the cash flows received to service the old 
debt and the cash flows required to service the new debt is $4,788,116. 

(4) $34,650,000 Toll System Refunding Revenue Bonds, Series 2002 

On August 22, 2002, the Authority issued $34,650,000 Toll System Refunding 
Revenue Bonds, Series 2002 (Non-Taxable) (the Series 2002 Bonds).  The 
Series 2002 Bonds were issued for the purpose of providing funds to (a) refund 
$30,485,000 principal amount of the Refunded Series 2000 Bonds; and (2) pay 
costs and expenses relating to the issuance of the Series 2002 Bonds and the 
refunding of the Refunded Series 2000 Bonds.  The Series 2002 Bonds consist 
of $34,650,000 Serial Bonds maturing between July 1, 2003 and July 1, 2020, 
bearing interest between 1.35% and 4.625%.  The Series 2002 Bonds are 
secured under the Indenture on parity with the Series 1999 Bond, the Series 
2000 Bonds and the Series 2001A Bonds outstanding after issuance of the 
Series 2002 Bonds and any other Bonds hereafter issued under the Indenture. 

The transaction resulted in a $3,502,380 deferred charge to be amortized over 
the life of the new debt. This refunding has resulted in an economic gain of 
$1,100,672. The difference between the cash flows received to service the old 
debt and the cash flows required to service the new debt is $2,243,369. 

(5) $68,200,000 Toll System Refunding Revenue Bonds, Series 2004A 

On July 29, 2004, the Authority issued Toll System Refunding Revenue Bonds, 
Series 2004A (Non-Taxable) (the Series 2004A Bonds).  The Series 2004A 
Bonds were issued for the purpose of providing funds to refund the total 
outstanding principal amount of the (Taxable) Series 1996 Bonds. The 
Series 2004A Bonds consist of $68,200,000 Serial Bonds maturing between July 
1, 2005 and July 1, 2019.  The Series 2004A Bonds were issued in the form of 
Dutch Auction Rate Bonds bearing interest at a Dutch Auction Rate.   The Series 
2004A Bonds will be dated their date of delivery and after the initial Dutch 
Auction Rate Period, will be in a Standard Auction Period of 35 days, subject to 
conversion in whole only to another Auction Period or in whole or in part to 
another Interest Mode as the Authority shall determine.   The Series 2004A 
Bonds is connected to an interest rate swap agreement under which the 
Authority will owe a fixed rate of 5.352% to the counterparty of the swap. The 
Series 2004A Bonds are secured under the Indenture on parity with the Series 
1999 Bond, the Series 2000 Bonds, the Series 2001A Bonds and the Series 
2002 Bonds outstanding after issuance of the Series 2004A Bonds and any other 
Bonds hereafter issued under the Indenture. 
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The transaction resulted in an $833,000 deferred charge to be amortized over 
the life of the new debt.  This refunding has resulted in an economic gain of 
$5,184,414.   

 (6) $175,000,000 Toll System Refunding Revenue Bonds, Series 2004B 

On July 29, 2004, the Authority issued $175,000,000 Toll System Revenue 
Bonds, Series 2004B (Non-Taxable) (the Series 2004B Bonds). The Series 
2004B Bonds were issued for the purpose of providing funds to (a) pay a portion 
of the cost of certain improvements to the System included in the five-year work 
program of the Authority in effect from time to time; (b) pay at maturity the 
Authority’s outstanding Toll System Commercial Paper Notes; and (c) pay costs 
and expenses relating to the issuance of the Series 2004B Bonds.  The Series 
2004B Bonds consist of (a) $103,445,000 Serial Bonds maturing between July 1, 
2014 and July 1, 2027, bearing interest between 3.85% and 5.25%; and 
(b) $71,555,000 fixed term bonds at 5%, with semi-annual interest payments 
each January 1 and July 1.  The Series 2004B Bonds are secured under the 
Indenture on parity with the Series 1999 Bond, the Series 2000 Bonds, the 
Series 2001A Bonds, the Series 2002 Bonds and the Series 2004A Bonds 
outstanding after issuance of the Series 2004B Bonds and any other Bonds 
hereafter issued under the Indenture. 

(7) $241,400,000 Toll System Refunding Revenue Bonds, Series 2005 

On March 1, 2005, the Authority issued Toll System Revenue Bonds, Series 
2005 (Non-Taxable) (the Series 2005 Bonds) in five sub-series for a total of 
$241,400,000, including Series 2005A-C in the amount of $54,800,000 each 
series and Series 2005D-E in the amount of $38,500,000 each series.  Each 
Series of the 2005 Bonds was initially issued in the form of Dutch Auction Rate 
Bonds bearing interest at a Dutch Auction Rate. Each Series of 2005 Bonds will 
be dated their date of delivery and after the initial Auction Period for such Series, 
will be in an Auction Period of seven days, subject to conversion in whole only to 
another Auction Period or to another Interest Mode as the Authority shall 
determine.  The series 2005 Bonds are connected to an interest rate swap 
agreement under which the Authority will owe a fixed rate of 4.313% to the 
counterparty of the swap. The Series 2005 Bonds were issued to (a) pay a 
portion of the cost of certain improvements to the System included in the Five-
Year Work Program of the Authority in effect from time to time, including 
capitalized interest of $13,304,881 on the series 2005 Bonds through July 1, 
2007; and (b) pay costs and expenses relating to the issuance of the Series 2005 
Bonds. The Series 2005 Bonds are secured under the Indenture on parity with 
the Series 1999 Bond, the Series 2000 Bonds, the Series 2001A Bonds, the 
Series 2002 Bonds, the Series 2004A Bonds and the Series 2004B Bonds 
outstanding after issuance of the Series 2005 Bonds and any other Bonds 
hereafter issued under the Indenture. 
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 (8) $304,335,000 Toll System Revenue Bonds, Series 2006 

On September 21, 2006, the Authority issued Toll System Revenue Bonds, 
Series 2006 (Non taxable) (the Series 2006 Bonds).  The Bonds were issued to 
(a) pay a portion of the cost of certain improvements to the System included in 
the Five-Year Work Program of the Authority in effect from time to time, including 
capitalized interest of $11,570,728 on the Bonds for the period through July 1, 
2007, (b) pay the  swap termination payments of $3,105,000 for the cash 
settlement swap  entered into on July 18, 2005 in anticipation of the issuance of 
the Bonds as a means of preserving the work program capacity, and (c) pay 
costs and expenses relating to the  issuance of the Bonds. The Series 2006 
Bonds net of unamortized net premium totaling $10,626,184 consist of (a) 
$91,865,000 serial bonds maturing between July 1, 2020 and July 1, 2029, 
bearing interest between 4.125% and 5.0%; (b) $174,125,000 fixed term bonds 
at 5.0% maturing on July 1, 2030, July 1, 2037, and July 1, 2039; and (c) 
$38,345,000 fixed term bonds at 4.50% maturing on July 1, 2033. Interest on the 
bonds is paid semi-annually each January 1, and July, 1. The Series 2006 Bonds 
are secured under the Trust Indenture on parity with the series 1999 Bonds, the 
Series 2000 Bonds, the Series 2001A Bonds, the Series 2002 Bonds, the Series 
2004A Bonds, the Series 2004B Bonds, and the Series 2005 Bonds outstanding 
after issuance of the Series 2006 Bonds and any other Bonds hereafter issued 
under the indenture. 

The annual revenue bonds’ debt service requirements as of June 30, 2007 are 
summarized as follows: 

Revenue Bonds Revenue Bonds
Year ending June 30 Principal Interest

2008 7,161,667$            45,566,843$          
2009 7,536,667              44,960,068            
2010 7,911,667              44,547,198            
2011 8,311,667              44,105,073            
2012 8,816,667              43,614,569            

2013-17 76,049,996            208,046,175          
2018-22 132,300,000          182,553,263          
2023-27 192,065,000          144,631,680          
2028-32 264,430,000          91,319,175            
2033-37 187,555,000          33,571,616            
2038-39 51,015,000            3,857,250              

943,153,331          886,772,910          
Plus premium, net 14,258,407            -                         
Less bond discount, net (2,126,780)             -                         
Less refunding loss, net (7,523,234)             -                         

947,761,724$       886,772,910$       
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Refunded and Defeased Debt 

In July 2001, the Authority defeased $79,445,000 of its Series 2000 Bonds 
scheduled to mature on July 1, 2029 by placing the proceeds of the Series 2001A 
Bonds in an irrevocable trust monitored by U.S. Bank.  Such proceeds are invested 
in open market securities and will provide for all future debt service payments on the 
defeased bonds. Accordingly, the trust account’s assets and the liability for the 
defeased bonds are not included in the accompanying financial statements.  

In August 2002, the Authority defeased $30,485,000 of its Series 2000 Bonds 
scheduled to mature on July 1, 2020 by placing the proceeds of the Series 2002 
Bonds (plus other monies) in an irrevocable trust monitored by The Bank of  New 
York .  Such proceeds are invested in State and Local Government securities 
(“SLGS”) and will provide for all future debt service payments on the defeased 
bonds.  Accordingly, the trust account’s assets and the liability for the defeased 
bonds are not included in the accompanying financial statements. 

At June 30, 2007, all defeased bonds remain outstanding. 

On July 29, 2004, the Authority issued Bond Series 2004A for the purpose of 
refunding the total outstanding principal amount of the (Taxable) Series 1996 Bonds. 
The amount refunded was $68,200,000.  As of June 30, 2007, the Series 1996 
Bonds were repaid in its entirety. 

Interest Rate Swap Agreements 

Series 2004A Bonds 

Objective of the Swap: 

As a means to lower borrowing costs, the Authority entered into an interest rate 
swap agreement in connection with the $68,200,000 Toll System Revenue Bond 
Series 2004A Bonds. The agreement which was entered into on June 30, 2004 
amended and restated the terms and conditions of a transaction executed on 
April 12, 2002 (the “Original Transaction). The new transaction had an initial 
notional value of $68,200,000. Under the swap agreement, the Authority will owe 
interest at a fixed rate of 5.352% to the counterparty of the swap; in return, the 
counterparty will owe the Authority interest based on the variable BMA Municipal 
Swap Index rate that approximates the tax-exempt variable rate. The bond 
principal will not be exchanged; it is only the basis on which the interest 
payments were calculated. The Authority will continue to pay interest to the 
bondholders at the variable rate provided by the bonds. However, during the term 
of the swap agreement, the Authority will effectively pay a fixed rate on the debt. 
The swap’s total notional amount equals the outstanding principal amounts of the 
Series 2004A Bonds.  As the principal amount of the bonds declines, the total 
notional amount of the swap will also decline by the same amount. As of June 
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30, 2007 the notional amount is $62,800,000. The termination date of the swap is 
July 1, 2019. 

The counterparty of the Swap, Citigroup Inc, has a Moody’s credit rating of 
Aa1/P-1 and a S&P credit rating of AA/A-1+. 

Fair Value: 

Because interest rates have declined since execution of the swap, the swap had 
a negative fair market value of $5,148,403 as of June 30, 2007. Swaps are not 
normally valued through exchange-type markets with easily accessible quotation 
systems and procedures. The fair market value was calculated using information 
obtained from generally recognized sources with respect to quotations, reporting 
of specific transactions and market conditions, and based on accepted industry 
standards and methodologies. 

Credit Risk: 

As of June 30, 2007, the Authority was not exposed to credit risk because the 
swap had a negative fair value. All swap payments and termination amounts are 
insured by Financial Guaranty Insurance Corporation (FGIC).    

Basis Risk: 

The swap exposes the Authority to basis risk should the variable tax exempt rate 
differ from the variable BMA rate received from the swap.   

Termination Risk: 

The maximum exposure terminating the swap is its fair market value.  All swap 
payments and termination amounts are insured by Financial Guaranty Insurance 
Corporation (FGIC) which substantially mitigates the Authority’s basis risk. 

Debt service requirements of the variable rate debt and net swap payments, 
assuming interest rates as of June 30, 2007 remain the same for their term, are 
as follows.  As rates vary, variable rate debt interest payments will vary. 
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Interest Rate
Principal Interest Swaps, net Total

2008 3,000,000$      3,357,783$      991,323$         7,349,106$      
2009 3,200,000        3,167,889        929,428           7,297,317        
2010 3,400,000        2,982,392        881,240           7,263,632        
2011 3,600,000        2,780,576        822,189           7,202,765        
2012 3,900,000        2,566,065        757,611           7,223,676        
2013-2017 23,500,000      9,028,001        2,680,614        35,208,615      
2018-2021 22,200,000    1,519,226      477,404          24,196,630    
Total 62,800,000$   25,401,932$   7,539,809$      95,741,741$   

Fiscal Year Ending June 30,
Variable-Rate Bonds

 

Series 2005 Bonds 

Objective of the Swap: 

As a means to lower borrowing costs, the Authority entered into three interest 
rate swap agreements in connection with the $241,400,000 Toll System Revenue 
Series 2005 Bonds.  The agreements were executed on October 28, 2004 with 
initial notional values of $80,463,333; $80,463,334; and $80,473,333 totaling 
$241,400,000. Under the swap agreements, the Authority will owe interest at a 
fixed rate of 4.313% to the counterparties of the swaps.  In return, the 
counterparties will owe the Authority interest based on the variable BMA 
Municipal Swap Index rate that approximates the tax-exempt variable rate.  The 
bond principal will not be exchanged; it is only the basis on which the interest 
payments were calculated.  The Authority will continue to pay interest to the 
bondholders at the variable rate provided by the bonds. However, during the term 
of the swap agreements, the Authority will effectively pay a fixed rate on the debt.  
The swaps’ total notional amount matches the total outstanding amount of the 
Series 2005 Bonds.  As the principal amount of the bonds declines, the total 
notional amount of the swaps will also decline by the same amount. As of June 
30, 2007, the notional amount totals $241,400,000. The termination date of the 
swaps is July 1, 2034. 

The counterparties of the swaps are Citibank, N.A., with credit ratings by 
Moody’s of Aaa/P1 and S&P AA+/A-1+; The Bear Stearns Companies Inc., with 
credit ratings Moody’s A1/A-1 and S&P A+/A-1; and UBS AG, Stamford, with 
credit ratings Moody’s Aaa/P1 and S&P AA+/A-1. 

Fair Value: 

Because interest rates have declined since execution of the swaps, the swaps 
had a negative fair market value of $2,952,576 as of June 30, 2007.  Swaps are 
not normally valued through exchange-type markets with easily accessible 
quotation systems and procedures.  The fair market value was calculated using 
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information obtained from generally recognized sources with respect to 
quotations, reporting of specific transaction and market conditions, and based on 
accepted industry standards and methodologies. 

Credit Risk: 

As of June 30, 2007, the Authority was not exposed to credit risk because the 
swaps had a negative fair value.  All swap payments and termination amounts 
are insured by American Municipal Bond Assurance Corporation (“AMBAC”). 

Basis Risk: 

The swaps expose the Authority to basis risk should the variable tax-exempt rate 
differ from the variable BMA rate received from the swap.   

Termination Risk: 

The maximum exposure terminating the swap is its fair market value. All swap 
payments and termination amounts are insured by AMBAC which substantially 
mitigates the Authority’s risk.  

Debt service requirements of the variable rate debt and net swap payments, 
assuming interest rates as of June 30, 2007 remain the same for their term, are 
as follows. As rates vary, variable rate debt interest payments will vary. These 
amounts are included in the annual debt service requirements schedule below. 

Interest Rate
Principal Interest Swaps, net Total

2008 -$                       10,729,714$      1,447,251$      12,176,965$      
2009 -                         10,527,266        1,471,743        11,999,009        
2010 -                         10,527,266        1,471,743        11,999,009        
2011 -                         10,527,266        1,471,743        11,999,009        
2012 -                         10,527,266        1,447,251        11,974,517        
2013-2017 6,000,000          52,710,467        7,317,585        66,028,052        
2018-2022 30,650,000        49,631,250        6,900,367        87,181,617        
2023-2027 39,175,000        42,638,990        5,932,685        87,746,675        
2028-2032 112,075,000      26,958,168        3,784,545        142,817,713      
2033-2035 53,500,000      3,551,591        537,458          57,589,049       
Total 241,400,000$   228,329,244$   31,782,371$   501,511,615$   

Fiscal Year Ending June 30,
Variable-Rate Bonds

 

B.  Commercial Paper Notes 

On March 23, 2004, the Board authorized the issuance of up to $105,000,000 in Toll 
System Commercial Paper Notes (the “Notes”) with maturities not to exceed 270 
days from the date of issuance.  The Notes are secured by an Irrevocable Letter of 
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Credit (LOC) with an expiration date of March 23, 2007.  The proceeds of the Notes 
will provide short-term funding of the Authority’s capital improvement program.  The 
Notes and accrued interest are payable solely from future bond issuances.    

On March 31, 2007, the Board authorized the renewal of the LOC in the amount of 
$75 million, with an additional option of $25 million capacity. The LOC will expire in 
three years March 31, 2010. As of June 30, 2007 and 2006, the Authority had no 
outstanding commercial paper notes.  

C.  Loans Due to Other Governments 

(1) Toll Facilities Revolving Trust Fund Loan 

On May 26, 1998, MDX entered into an unsecured, non-interest bearing Toll 
Facilities Revolving Trust Fund loan payable under an agreement authorizing 
the Authority to borrow up to $1,000,000 to conduct preliminary engineering 
studies, traffic and revenue studies, environmental impact studies, financial 
advisory services, engineering design, right-of-way map preparation, 
project-related professional services, and advanced right-of-way requisition 
activities.  Principal balance outstanding is due from future bond proceeds, if 
elected by the Authority, or on the basis of repayment schedules.  Repayment of 
principal and investment interest earnings shall begin no later than 7 years after 
the date of the advance, provided repayment is completed no later than 12 years 
after the date of the advance. As of June 30, 2007, MDX has an outstanding 
balance on this loan of $616,750. 

On December 31, 2003, MDX entered into an unsecured, non-interest bearing 
Toll Facilities Revolving Trust Fund loan payable under an agreement 
authorizing the Authority to borrow $1,500,000.  Principal balance outstanding is 
due from future bond proceeds, if elected by the Authority, or on the basis of 
repayment schedules.  Repayment of principal and investment interest earnings 
shall begin no later than 7 years after the date of the advance, provided 
repayment is completed no later than 12 years after the date of the advance. As 
of June 30, 2007, MDX has an outstanding balance on this loan of $1,500,000. 

On December 5, 2006, MDX entered into an unsecured, non-interest bearing Toll 
Facilities revolving Trust Fund loan payable under an agreement authorizing the 
Authority to borrow $1,500,000. Principal balance outstanding is due from future 
bond proceeds, if elected by the Authority, or on the basis of repayment 
schedules.  Repayment of principal and investment interest earnings shall begin 
no later than 7 years after the date of the advance, provided repayment is 
completed no later than 12 years after the date of the advance. As of June 30, 
2007, MDX has an outstanding balance on this loan of $1,500,000. 
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(2)  State of Florida, Department of Transportation Loan 

On December 10, 1996, the FDOT transferred operational and financial control 
of the roadways and certain physical assets detailed in the MDX/FDOT Transfer 
Agreement to MDX.  The system includes SR’s 112, 836, 874, 878 and 924, and 
certain other physical assets.  Under the provisions of the Transfer Agreement, 
MDX agreed to pay to FDOT certain financial obligations in connection with the 
transfer of operational and financial control of the system in the amount of 
approximately $11.8 million.   As of June 30, 2007 the Authority fulfilled its 
obligation and repaid the loan in its entirety. 

(3)  State Infrastructure Bank Loans 

On April 30, 2002, MDX entered into an unsecured, non-interest bearing State 
Infrastructure Bank (SIB) loan agreement with FDOT in the amount of 
$12,000,000 (SIB Loan No. 1).  Under the loan agreement, three installments will 
be made: $700,000 no earlier than April 2002, $900,000 no earlier than April 
2003 and $10,400,000 no earlier than April 2004.  SIB Loan No. 1 requires 
annual principal payments beginning October 1, 2005 and ending October 1, 
2008 of $1,000,000, $3,000,000, $6,000,000 and $2,000,000, respectively.  As 
of June 30, 2007, MDX has an outstanding balance totaling $8,000,000.   

On February 14, 2003, MDX entered into an unsecured, non-interest bearing 
State Infrastructure Bank loan agreement with FDOT in the amount of 
$18,000,000 (SIB Loan No. 2).  Under the loan agreement, three installments will 
be made: $9,000,000 no earlier than April 2003, $4,000,000 no earlier than April 
2004 and $5,000,000 no earlier than April 2006.  SIB Loan No. 2 requires, per an 
amendment to the Loan agreement requested by FDOT, annual principal 
payments beginning October 1, 2007 and ending October 1, 2009 of $5,500,000, 
$6,500,000 and $6,000,000, respectively.  As of June 30, 2007, MDX has an 
outstanding balance totaling $18,000,000.  

On August 4, 2003, the Authority entered into an unsecured State Infrastructure 
Bank loan agreement with the FDOT in the amount of $20,000,000 (SIB Loan 
No. 3).  The loan will be made in two installments of $12,500,000 no earlier than 
April 2004 and $7,500,000 no earlier than April 2005. SIB Loan No. 3 requires, 
per an amendment to the Loan agreement requested by the Department, annual 
principal payments beginning October 1, 2010 and ending October 1, 2012 of 
$7,000,000, $9,000,000 and $4,000,000, respectively.  As of June 30, 2007, 
MDX has an outstanding balance totaling $20,000,000. 

On November 2, 2004, the Authority entered into an unsecured State 
Infrastructure Bank loan agreement with the FDOT in the amount of $11,613,000 
at an interest rate of 2.5% (SIB Loan No. 4). The loan will be made in 
installments based on the reimbursable construction expenditures made by the 
Authority on the project specific to the loan agreement.  SIB Loan No. 4 requires 
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annual principal payments beginning October 1, 2013.  As of June 30, 2007, 
MDX has received installments totaling $11,613,000. 

The annual debt service requirements for outstanding loans due to other 
governments as of June 30, 2007 are summarized as follows: 

Principal Interest

2008 11,668,084$   298,894$     
2009 8,668,084      290,325       
2010 6,168,084      290,325       
2011 7,112,498      290,325       
2012 9,250,000      290,325       

2013-2018 18,363,000     1,165,802    
61,229,750$   2,625,996$  

 

D.  Arbitrage Rebates Payable 

The Authority has reported in the accompanying financial statements obligations to 
rebate arbitrage interest earnings on certain toll revenue bonds.  The proceeds of 
the bonds were used to finance a portion of the cost of certain improvements to the 
Miami-Dade County Expressway System included within the current five-year work 
program. 

The rebate to the federal government at June 30, 2007, required to be paid within 
five years from the date of issuance and each five years thereafter, is estimated to 
be $1,453,617.  The ultimate amount of the Authority’s liability will be determined 
based on actual interest earned. 

Note 8 – Retirement Plans 

Florida Retirement System Plans - The Authority participates in the State of Florida 
Retirement System (the “FRS”), a multiple-employer cost sharing defined benefit 
retirement plan or defined contribution retirement plan, administered by the Florida 
Department of Administration, Division of Retirement.  The FRS was established in 
1970, and, as a general rule, membership in the FRS is compulsory for all employees 
working in a regular established position for a state agency, county government, 
district school board, state university, community college or a participating city or 
special district within the State of Florida.   

Benefit provisions and all other requirements are established by Chapter 121, Florida 
Statutes and any amendments thereto can be made only by an act of the Florida 
Legislature. 
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Employees of the FRS may participate in either the Public Employee Optional 
Retirement Program (the “Investment Plan”), a defined contribution retirement program 
or in the defined benefit retirement plan (“Pension Plan”).   

Eligible members of the Investment Plan are vested after one year of service and are 
directed to choose their investment product with a third party administrator selected by 
the State board of Administration. 

Employees participating in the Pension Plan have their benefits computed on the basis 
of age, average final compensation and service credit.  Benefits under the Plan vest 
after six years of service.  Employees who retire at or after age 62, with six years of 
credited service, are entitled to an annual retirement benefit, payable monthly for life.  
A post-retirement health insurance subsidy is also provided to eligible retired 
employees through the FRS defined benefit retirement plan. 

The State of Florida annually issues a publicly available financial report that includes 
financial statements and required supplementary information for the FRS.  A copy of 
the latest available report may be obtained by writing to the State of Florida Division of 
Retirement, P.O. Box 9000, Tallahassee, Florida 32315-9000 or from the website 
www.frs.state.fl.us. 

The FRS is noncontributory for members.  Contributions, required by all governmental 
employers, are based on statewide contribution rates.  For fiscal year 2007, the 
contribution rate range – as defined by the State of Florida – was between 9.85% and 
13.12% of gross salaries.  

 For fiscal years ended June 30, 2007, June 30, 2006 and June 30, 2005, the Authority 
contributed 100% of the required contributions.  These contributions aggregated 
$326,442, $225,283 and $165,494, respectively.  Therefore, the Authority does not 
have a pension asset or liability as stipulated in GASB 27. 

Note 9 - Commitments and Contingencies 

At June 30, 2007, the Authority had in process various uncompleted construction 
projects with remaining balances totaling $45,744,814. 

In addition, the Authority is obligated, under a real estate lease expiring in the year 
2047, to make annual payments of $300. 

As of June 30, 2007, there were a number of claims and lawsuits pending against the 
Authority.  In the opinion of management and legal counsel, the ultimate outcome of 
such actions will not have a material effect on the financial condition of the Authority. 

Note 10 - Related Party Transactions 

As of June 30, 2007, one of the Authority Board Member’s immediate family members 
serves as a consultant to a construction contractor of the Authority.  The original 
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contract was awarded prior to the Board Member serving on the Authority’s Board.  As 
of June 30, 2007, the contract value is approximately $56.7 million with outstanding 
billings of approximately $4.9 million. 

Note 11 – Subsequent Events 

The Board has entered into a lease agreement with Rinker Materials of Florida for 
MDX Parcel 11205-169.  The parcel is 150,400 square feet and the rental for the first 
year is set at $2.55 per square foot. The rental rate increase is 3.5% per year.  The 
lease initial term will expire on December 31st, 2015. The lease provides for an 
extended term up to December 31st, 2017 should the property not be required for a 
public purpose.  The approval of the lease occurred at the October 2007 Board 
meeting. 

The Authority entered into a Joint Participation Agreement (JPA) with the Florida 
Department of Transportation (FDOT) for the construction of the interchange of SR 
826 and SR 836.  The Authority’s contribution will allow the improvements to be 
expedited and completed in a shorter period of time. This project is of great 
significance to Miami-Dade County as it will improve mobility by reducing congestion 
and enhancing operations in the area. The $196,500,000 contribution will be budgeted 
within the 5 year work program. 

On November 1, 2007, the Authority was awarded an unsecured State Infrastructure 
Bank loan from FDOT in the amount of $15,000,000 at an interest rate of 2.0% (SIB 
Loan No. 5) for the JPA listed above. The Board is expected to approve the agreement 
at the December, 2007 meeting. 
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D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Schedule of Calculation of Net Revenue and Financial Ratios

As Defined and Requred by the Trust Indenture

(Unaudited)

Year Ended June 30, 2007

REVENUE:
Tolls $ 82,029,539   

* Investment Income 22,095,206   
FHWA Grant 4,857,716   
Other 922,179   

109,904,640   

EXPENSES:
Operating, general, and administrative 29,495,118   

Net revenue $ 80,409,522   

ACTUAL DEBT SERVICE FOR ALL BONDS OUTSTANDING $ 32,518,170   

ACTUAL DEBT SERVICE AND FUND PAYMENTS AS SPECIFIED BY TRUST INDENTURE $ 39,911,916   

RATIO OF NET REVENUE TO DEBT SERVICE FOR ALL BONDS OUTSTANDING
(minimum ratio requirement per trust indenture is 1.20) 2.47

RATIO OF NET REVENUE TO CERTAIN DEBT SERVICE AND FUND PAYMENTS
(minimum ratio requirement per trust indenture is 1.00) 2.01

* Per the Statement of Revenues, Expenses and Changes in Net Assets, investment income was approximately $23.4
million; investment income reflected in the above schedule is net of arbitrage expense of approximately $1.3 million.
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Fiscal Investment  & Total Admin. & Total Net 
Year Toll Miscellaneous Revenues Operations Maintenance Cont. Svcs. Expenses Revenues
2003 44,259$  4,464$              48,723$    8,836$        6,565$           3,164$         18,565$    30,158$    
2004 49,411    2,183                51,594      7,844          4,743             5,070           17,657      33,937      
2005 58,652    5,742                64,394      7,884          5,047             4,416           17,347      47,047      
2006 77,462    12,904              90,366      10,354        5,621             5,394           21,369      68,997      

* 2007 82,030    24,289              106,319    12,469        11,204           5,822           29,495      76,824      

* Fiscal Year 2007 maintenance expenses includes $4,105 million in reimburseable hurricane expenses related to Hurricane
Katrina and Wilma.

(In Thousands)
Years Ended June 30,

Revenues Expenses

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Schedule of Toll Revenues and Expense Summary
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FY FY FY FY FY
2003 2004 2005 2006 2007

Assets
Current and Other Assets 94,844$    101,850$  182,574$  102,249$  111,028$  
Restricted Assets 91,929      83,516      277,361    242,392    458,740    
Capital Assets, net of Accumulated Depreciation 160,838    290,270    402,310    568,061    695,888    
   Total Assets 347,611    475,636    862,245    912,702    1,265,656 
Liabilities
Current Liabilities 21,862      31,967      48,274      57,774      70,506      
Long-Term Debt Outstanding and Other Liabilities 249,195    344,676    686,393    688,798    991,615    
   Total Liabilities 271,057    376,643    734,667    746,572    1,062,121 
Net Assets
Invested in Capital Assets, Net of Related Debt 39,614      35,832      55,799      72,877      87,193      
Restricted 15,278      15,439      31,951      41,717      53,437      
Unrestricted 21,663      47,722      39,828      51,537      62,905      
Total Net Assets 76,555$    98,993$    127,578$  166,131$  203,535$  

Sources:
   Audited Financial Statements
   MDX Finance Office

D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX
Net Assets

Fiscal Year 2003 through 2007
(In Thousands)

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY

As indicated in the graph below, net assets have continued to increase reflecting the MDX's strong financial position.
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FY FY FY FY FY
2003 2004 2005 2006 2007

Revenues
Toll Revenues 44,259$        49,411$        58,652$        77,462$        82,030$        
Interest and Miscellaneous Income 4,464           2,183           5,742           12,904         29,147         
   Total Revenues 48,723         51,594         64,394         90,366         111,177        
Expenses
Operations 8,836           7,844           7,884           10,354         12,469         
Maintenance 6,565           4,743           5,047           5,621           11,204         
Administrative & Contracted Services 3,164           5,070           4,416           5,394           5,823           
Nonoperating 11,530         11,497         19,829         30,445         44,277         
   Total Expenses 30,095         29,154         37,176         51,814         73,773         
Income Before Capital Contributions
   and Extraordinary Items 18,628         22,440         27,218         38,552         37,404         
Gain on Escrow Restructuring 4,285           -               -               -               -               
Contributions for Capital Projects -               -               1,367           -               -               
   Increase in Net Assets 22,913         22,440         28,585         38,552         37,404         
Net Assets, Beginning of Year 53,641         76,555         98,993         127,578        166,131        
Net Assets, End of Year 76,555$        98,993$        127,578$      166,131$      203,535$      

Sources:
   Audited Financial Statements
   MDX Finance Office

FY 2006 is primarily attributed to toll rate increases implemented in March 2004 and July 2005.

D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX
Changes in Net Assets

Fiscal Year 2003 through 2007
(In Thousands)

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY

Total revenues have increased over the last five years. The significant increase in toll revenue in FY 2005 and
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FY FY FY FY FY
2003 2004 2005 2006 2007

Land 7,735$      31,281$    56,996$    101,350$  121,502$  
Construction in Progress 138,129    190,030    237,197    339,118    427,930    
Furniture and Fixtures, Net 746           701           2,112        1,710        1,425        
Equipment and Improvements, Net 5,264        2,213        20,194      13,927      15,170      
Buildings and Improvements, Net 8,897        23,010      22,647      21,922      20,930      
Asphalt and Bridges, Net -            15,536      28,426      48,328      56,457      
Other Roadway Assets, Net -            27,360      34,596      41,488      52,297      
Vehicles, Net 67             139           142           218           177           
Total Net Capital Assets 160,838$  290,270$  402,310$  568,061$  695,888$  

D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX
Capital Assets, Net of Depreciation

Fiscal Year 2003 through 2007
(In Thousands)

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY

Miami-Dade Expressway Authority
Net Capital Assets
Fiscal Year 2007

Sources:
   Audited Financial Statements
   MDX Finance Office

Land Construction in Progress
Furniture and Fixtures, Net Equipment and Improvements, Net
Buildings and Improvements, Net Asphalt and Bridges, Net
Other Roadway Assets, Net Vehicles, Net
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Fiscal Each
Year 2    3    4    5    Additional

1997-1999 0.25$    0.50$    0.75$    1.00$    0.25$        
(1) 2000 0.50      0.75      1.00      1.25      0.25          

2001 0.50      0.75      1.00      1.25      0.25          
(2) 2002 0.75      1.00      1.25      1.50      0.25          

2003 0.75      1.00      1.25      1.50      0.25          
(3) 2004 1.00      2.00      3.00      4.00      1.00          

2005 1.00      2.00      3.00      4.00      1.00          
(4) 2006 1.25      2.50      3.75      5.00      1.25          

2007 1.25      2.50      3.75      5.00      1.25          

(1)

(2)

(3)

(4)

Sources:
   MDX Finance Office
   MDX Toll Operations

Effective July 3, 2005 toll adjustment equalized toll rates on all MDX's 
expressways.  SunPass users are tolled 25 cents less from the toll rates provided.

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Schedule of Historical Toll Rates by Vehicle Class
Fiscal Year 1997 through 2007

  Motor Vehicles Axles

Effective July 11, 1999 for the System. SunPass users receive a 10% discount 
from the Toll rates provided.
Effective July 1, 2001 for the East-West (Dolphin) Expressway, the South Dade 
(Don Shula) Expressway and the Gratigny Parkway. The Toll rates on the Airport 
Expressway were not affected. SunPass users receive a 10% discount from the 
Toll rates provided.
Effective March 7, 2004 for the East-West (Dolphin) Expressway, the South Dade 
(Don Shula) Expressway and the Gratigny Parkway. The Toll rates determined by 
N-1 tolling rates. Airport Expressway increase .25 per motor vehicle axles.
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FY FY FY FY
2004 2005 2006 2007

Gratigny (SR924) 9,043,281$    10,931,974$  13,231,595$  13,468,537$  
Don Shula (SR 874) North 9,329,022      10,570,916    13,667,274    14,702,265    
Don Shula (SR 874) South 9,099,447      10,306,996    13,230,941    14,505,122    
Dolphin (SR836) 12,971,911    15,378,400    19,387,138    20,614,552    
17th Avenue 1,972,205      1,980,806      2,655,121      2,826,649      
Airport (SR112) 6,291,078      7,157,412      11,436,321    12,066,545    
MDX System * 48,706,945$  56,326,504$  73,608,390$  78,183,670$  

FY FY FY FY
2004 2005 2006 2007

Gratigny (SR924) 24,708$         29,951$         36,251$         36,900$         
Don Shula (SR 874) North 25,489           28,961           37,445           40,280           
Don Shula (SR 874) South 24,862           28,238           36,249           39,740           
Dolphin (SR836) 35,442           42,133           53,115           56,478           
17th Avenue 5,389             5,427             7,274             7,744             
Airport (SR112) 17,189           19,609           31,332           33,059           
MDX System Average 133,079$       154,319$       201,667$       214,202$       

FY FY FY FY
2004 2005 2006 2007

Gratigny (SR924) 3,572$           3,604$           4,410$           4,292$           
Don Shula (SR 874) North 2,907             2,863             4,063             4,133             
Don Shula (SR 874) South 2,771             2,730             3,658             3,874             
Dolphin (SR836) 3,345             3,562             4,422             4,507             
17th Avenue 667                633                816                870                
Airport (SR112) 2,583             2,634             3,151             3,323             
MDX System Peak Hour Average 15,845$         16,026$         20,520$         20,999$         

In December 2002 the Authority began transitioning the System's toll plazas to the new MDX Toll
Management System. System wide implementation was completed in the latter part of fiscal year
2003. As a result, transaction data is only available as of fiscal year 2004.

*Violation revenues are not included in the above figures since they are not allocated by plaza.

Sources:
   MDX Finance Office
   MDX Toll Operations

Average Daily Revenue

Average Revenue Peak Hour (Monday-Friday) 

Expressway

Expressway

Total Annual Revenue 

Expressway

D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX
Revenue by Expressway 

Fiscal Year 2004 through 2007

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
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FY FY FY FY
2004 2005 2006 2007

Gratigny (SR924) 12,094,667 12,490,035 11,981,074 12,120,191
Don Shula (SR 874) North 12,857,861 12,862,007 13,002,486 13,874,197
Don Shula (SR 874) South 12,565,470 12,837,211 12,715,178 13,699,104
Dolphin (SR836) 17,845,382 18,637,782 18,022,153 19,197,337
17th Avenue 2,692,684 2,411,316 2,528,500 2,723,125
Airport (SR112) 12,195,774 11,678,787 10,569,479 11,111,583
MDX System 70,251,838 70,917,138 68,818,870 72,725,537

FY FY FY FY
2004 2005 2006 2007

Gratigny (SR924) 33,058 34,851 33,637 33,224
Don Shula (SR 874) North 35,134 35,805 36,482 38,021
Don Shula (SR 874) South 34,339 35,753 35,686 37,547
Dolphin (SR836) 48,772 51,880 50,564 52,611
17th Avenue 7,358 6,729 7,105 7,464
Airport (SR112) 33,320 32,500 29,655 30,474
MDX System average 191,981 197,518 193,129 199,341

FY FY FY FY
2004 2005 2006 2007

Gratigny (SR924) 4,062             4,206             4,048             3,974             
Don Shula (SR 874) North 3,272             3,309             3,718             3,807             
Don Shula (SR 874) South 3,119             3,155             3,347             3,568             
Dolphin (SR836) 3,758             4,083             3,994             4,112             
17th Avenue 745                729                744                803                
Airport (SR112) 2,859             2,974             2,847             3,022             
MDX System Peak Hour Average 17,815           18,456           18,698           19,286           

In December 2002 the Authority began transitioning the System's toll plazas to the new MDX Toll
Management System. System wide implementation was completed in the latter part of fiscal year
2003. As a result, transaction data is only available as of fiscal year 2004.

Sources:
   MDX Finance Office
   MDX Toll Operations

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Traffic by Expressway 
Fiscal Year 2004 through 2007

Average Traffic Peak Hour (Monday-Friday) 

Expressway

Average Daily Traffic 

Expressway

Total Annual Traffic

Expressway
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FY FY FY FY
2004 2005 2006 2007

SunPass 48% 57% 64% 68%
Cash 52% 43% 36% 32%
SunPass 45% 54% 63% 66%
Cash 55% 46% 37% 34%
SunPass 44% 51% 57% 62%
Cash 56% 49% 43% 38%
SunPass 42% 53% 61% 67%
Cash 58% 47% 39% 33%
SunPass 39% 46% 54% 60%
Cash 61% 54% 46% 40%

In December 2002 the Authority began transitioning the System's toll plazas to the new MDX Toll Management
System. System wide implementation was completed in the latter part of fiscal year 2003. As a result, full year 
transaction data is only available as of fiscal year 2004.

The Authority's strategic goal is to increase Sunpass penetration.

Sources:
   MDX Finance Office
   MDX Toll Operations

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

SunPass Pentration 
Fiscal Year 2004 through 2007
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Fiscal Revenue SIB TFRTF FDOT Commercial Total
Year Bonds Loans Loans O&M paper Debt
2003 234,677$    10,600$  1,009$                      6,147$        252,433$    
2004 232,013      37,500    1,009                        5,793          80,000$      356,315      
2005 645,543      45,000    2,453                        2,543          695,539      
2006 639,507      56,799    2,285                        1,268          699,858      
2007 947,762      57,613    3,617                        1,008,991   

Debt Per Debt Per Debt Per
Fiscal Center Line Lane Gross Center Line Lane $ Operating
Year Miles Miles Operating Revenue Mile Mile Revenue
2003 31.2 205.8 53,009$                    8,091$        1,227          4.76$          
2004 31.2 209.2 67,594                      11,420        1,703          5.27            
2005 31.2 209.2 64,394                      22,293        3,325          10.80          

Debt Ratios

D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX
Ratios of Outstanding Debt 

Fiscal Year 2003 through 2007
(In Thousands)

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY

Outstanding Debt

2006 31.2 209.2 90,366                22,431        3,345          7.74            
2007 33.7 222.6 105,047                    29,973        4,538          9.62            

Sources:
   Audited Financial Statements
   MDX Finance Office
   MDX Engineering Department

Miami-Dade Expressway Authority
Outstanding Debt
Fiscal Year 2007

Revenue  Bonds SIB Loans TFRTF Loans FDOT O&M
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Debt
Fiscal Revenue SIB TFRTF FDOT Commercial Total Total Toll Per
Year Bonds Loans Loans O&M paper Debt Transactions Transaction
2004 232,013$   37,500$     1,009$  5,793$      80,000$       356,315$   70,251            5.07$            
2005 645,543     45,000       2,453    2,543        695,539     70,917            9.81              
2006 639,507     56,799       2,285    1,268        699,858     68,819            10.17            
2007 947,762     57,613       3,617    1,008,991  72,725            13.87            

In December 2002 the Authority started to transition the different toll plazas to the new MDX Toll Management System.
System wide implementation was completed in the latter part of the fiscal year. As a result, full year transaction data is only
available as of July 1, 2003.

Sources:
   Audited Financial Statements
   MDX Finance Office
   MDX Toll Operations

Outstanding Debt

D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX
 Total Debt Per Transaction Ratio 

Fiscal Year 2004 through 2007
(In Thousands)

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY

Total Debt Per Transaction
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Fiscal Year Gross 
Revenues

Operating 
General & 

Administrativ
e Expenses

Net 
Revenues 

Available for 
Debt Service

Total Debt 
Service

Senior 
Coverage 

Ratio

Total 
Coverage 

Ratio 

2003 53,009          18,565          34,444          16,079          2.14              1.91                
2004 67,594          17,657          49,936          18,431          2.71              2.44                
2005 64,394          17,346          47,047          26,392          1.78              1.57                
2006 90,366          21,369          68,997          32,194          2.14              1.80                
2007 109,905         29,495          80,410          32,518          2.47              2.01                

Revenue Bonds are issued for the purpose of funding improvements to the expressway system which are
included in the 5-year Work Program and/or refund the outstanding principal of prior series bonds. Debt payments
are payable solely from net revenues. The Trust Indenture and MDX Board requires a minimum coverage of 1.20 
and 1.40, respectively. It is the objective of the Authority to maintain a minimum senior debt coverage of 1.50 as
recommended by the rating agencies. As indicated on the above chart, the Authority has consistently maintained
coverage well above minimum requirements.

Sources:
   Audited Financial Statements
   MDX Finance Office

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Debt Covenants
Fiscal Year 2003 through 2007

(In Thousands)
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Population Per-Capita Consumer Labor Force Unemployment
(000) Income Price Index (000) Rate

2002 2,317       26,780     175.5        1,080        6.6
2003 2,334       27,744     180.6        1,098        5.9
2004 2,354       29,955     185.6        1,115        5.4
2005 2,378       31,347     194.3        1,136        4.5
2006 * 2,402       -              203.9        1,159        3.8

Population Per-Capita Consumer Labor Force Unemployment
(000) Income Price Index (000) Rate

2002 288,369   30,810     179.9        144,863    5.8
2003 290,810   31,484     184.0        146,510    6.0
2004 594,100   33,050     188.9        147,401    5.5
2005 296,410   34,586     195.3        149,320    5.1
2006 299,398   36,629     201.6        151,428    4.6

* Final Miami-Dade County Per-Capita Income not available for 2006.

Sources:
U.S. Department of Labor, Bureau of Labor and Statistics
U.S. Department of Commerce, Bureau of Economic Analysis
Florida Agency for Workforce Innovation, Labor Market Information
U.S. Department of Commerce, Census Bureau. Miami-Dade County Depatment of Planning & Zoning,
Research Section, 2005.

Year

United States

Year

MIAMI-DADE COUNTY EXPRESSWAY AUTHORITY
D/B/A MIAMI-DADE EXPRESSWAY AUTHORITY AND MDX

Demographic and Economic Statistics
Last Five Years

Demographic and Economic Statistics

Miami-Dade County
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