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Moody's Ratings revises Hillsborough County
Aviation Authority, FL's outlook to positive from
stable, affirms Aa3 senior lien and Al subordinated
lien bonds and affirms Hillsborough Cnty Aviation
Auth, FL - ConRAC Proj's A3 revenue bonds, stable
outlook

New York, August 27, 2026 -- Moody's Ratings (Moody's) has revised Hillsborough County
Aviation Authority, FL's (HCAA) outlook to positive from stable. We have affirmed HCAA's senior
lien bonds at Aa3 and subordinated lien bonds at A1. At the same time, we have affirmed
Hillsborough County Aviation Authority, FL - ConRAC Project's revenue bonds at A3 and the
outlook is stable.

The revision of the outlook to positive from stable reflects our expectation that HCAA will
maintain its strong financial metrics even through the implementation of its large capital
program. The affirmation of Hillsborough County Aviation Authority, FL's Aa3 senior lien bonds
and Al subordinated lien bonds is based on its strong financial profile coupled with successful
implementation of ongoing capital program so far. The affirmation of Hillsborough Cnty Aviation
Auth, FL - ConRAC Proj's A3 revenue bonds reflects the maintenance of financial performance
within expectations for the rating category.

RATINGS RATIONALE
Hillsborough County Aviation Authority, FL

The Aa3 senior and A1 subordinate lien ratings reflect HCAA's strong origin and destination
market in and around Tampa, Florida, which is buoyed by a growing population base,
diversifying economy and strong in-bound tourism demand. Passenger traffic at Tampa
International Airport (TPA) has remained strong, even with some recent softening, in linev ™"
the overall sector. Strong passenger growth over the past years and recent initiatives have

significant non-airline revenue growth which propels net revenue debt service coverage ra
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(DSCR) higher under TPA's rates by ordinance structure. HCAA maintained strong liquidity in
fiscal 2025. HCAA has moderate financial leverage for a large hub airport, however HCAA is
undergoing a significant capital program of about $2.7 billion from fiscal 2027 through fiscal
2031. Besides the projects included in this 5-year capital program, HCAA is in the middle of the
implementation of its major $1.5 billion Airside D project, expected to be concluded in 2029. As
part of the implementation of the remaining works related to Airside D project and the 5-year
capital program, the authority expects to issue about $2.2 billion of additional debt through
2031 which will weaken its metrics from very strong levels. However, we expect the metrics to

remain at strong level.

The Aa3 senior lien rating reflects the first lien on net revenue and very strong DSCR that will
stabilize near 2.1x if HCAA's projections are met. The A1 subordinated lien rating reflects the

subordinated lien on net revenues and DSCR around 2.0x under the same assumed forecast.
Hillsborough Cnty Aviation Auth, FL - ConRAC Proj

Hillsborough Cnty Aviation Auth, FL - ConRAC Proj's A3 rating reflects the strong level of
tourism traffic through TPA. Visitation to the region had been experiencing strong growth pre-
pandemic. Though passenger traffic levels at the airport in fiscal year ended September 30,
2025 exceeded fiscal 2019 levels by 10.6%, transaction days at the ConRAC remained 4.4%
below fiscal 2019. Despite constrained recovery, the facility maintains strong demand compared
to other ConRACs and debt service coverage ratios (DSCR) are adequate. Liquidity is also

adequate.
RATING OUTLOOK
Hillsborough County Aviation Authority, FL

The positive outlook reflects our expectation that HCAA will maintain strong financial profile as

it continues to implement its significant capital program.

Hillsborough Cnty Aviation Auth, FL - ConRAC Proj

The stable outlook reflects our view that financial metrics will remain at adequate levels.
FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS

Hillsborough County Aviation Authority, FL

- Expectation of DSCRs sustained above 2.0x for total debt after new debt issuances

- Financial liquidity increases to above 600 days cash on hand

- Significant increase in enplanement levels indicating a shift in market position



Hillsborough Cnty Aviation Auth, FL - ConRAC Proj

- Liquidity measured by cash to debt service above 4.0x

- DSCR, net of O&M reimbursements, consistently above 1.5x
FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS
Hillsborough County Aviation Authority, FL

- DSCR by net revenue below 1.75x on the senior lien or below 1.5x for total debt on a sustained

basis

- Construction cost overruns resulting in increased indebtedness

- Significant loss of market share in either the Gulf Coast or Central Florida region
Hillsborough Cnty Aviation Auth, FL - ConRAC Proj

- DSCR, net of O&M reimbursements, below 1.25x for a sustained period

- Protracted O&D enplanement declines

PROFILE

Hillsborough County Aviation Authority, FL

HCAA is a public body corporate and is an independent special district. The authority has
exclusive jurisdiction, control, supervision and management over all publicly owned airports in
Hillsborough County, Florida. The airport system consists of Tampa International Airport, Peter
O. Knight Airport, Plant City Airport and Tampa Executive Airport. The latter three are general
aviation airports which serve as reliever airports. Tampa International Airport has a single main
terminal with four airside concourses that total 58 aircraft gates and three runways including

two parallel runways and one crosswind runway.
Hillsborough Cnty Aviation Auth, FL - ConRAC Proj

As the authority owns and operates Tampa International Airport, it also oversees the
consolidated rental car (ConRAC) facility that is adjacent to the airport. The ConRAC facility
was opened in February 2018 and houses nine rental car companies governed by a lease and
concession agreement. The term of the agreement began on September 1, 2015 and is to
terminate thirty years after the date of the issuance of the 2015 CFC bonds. HCAA has retained

the option to renegotiate terms every ten years.

METHODOLOGY



The principal methodology used in these ratings was Publicly Managed Airports and Related

Issuers published in February 2023 and available at https://ratings.moodys.com/rmc-

documents/398689. Alternatively, please see the Rating Methodologies page on

https://ratings.moodys.com for a copy of this methodology.
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CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS,
OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY MOODY’S
(COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S
DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN
THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS
AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL
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DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK,
MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT
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OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE LEGAL, COMPLIANCE,
INVESTMENT, FINANCIAL OR OTHER PROFESSIONAL ADVICE, AND MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT
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MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT



COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND
PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE EXPECTATION
AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN
STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
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MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER
PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT
LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
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MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN
THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be
accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any
kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating or assessment is of sufficient quality and from sources MOODY'S considers to be
reliable including, when appropriate, independent third-party sources. However, MOODY’S is
not an auditor and cannot in every instance independently verify or validate information

received in the credit rating or assessment process or in preparing its Materials.



To the extent permitted by law, MOODY’S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
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information, even if MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers is advised in advance of the possibility of such losses or
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suppliers, arising from or in connection with the information contained herein or the use of or

inability to use any such information.
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credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC
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