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RELEVANT FINANCIAL POLICIES 

The Airport is owned by the City and operated by the Chicago Department 
of Aviation (CDA) and is accounted for as a self-supporting enterprise fund 
of the City. The City maintains the books, records and accounts of the 
Airport in accordance with generally accepted accounting principles and 
as required by the provisions of the Airport Use Agreements, the Bond 
Ordinance and Bond Indentures as supplemented and amended. 

The Airport Use Agreements specify a residual rate-making methodology 
for the calculation of airline rates and charges. Under this methodology, 
total operating and maintenance expenses and debt service (including 
coverage) are calculated for each cost-revenue center and offset by non- 
airline revenues. The Airport Use Agreements provide that the aggregate 
of Airport Fees and Charges paid by the Airline Parties must be sufficient 
to pay for the net cost of operating, maintaining and developing the Airport 
(excluding the Land Support Area) including the satisfaction of Debt 
Service coverage, deposit and payment requirements of the Bond 
Ordinance and the Indentures. 

INDEPENDENT AUDIT 

Various bond indentures require the Airport financial statements to be 
audited by independent certified public accountants. The audit was 
conducted by Deloitte & Touche LLP and a consortium of Chicago-based 
minority and women-owned certified public accounting firms. An 
unqualified audit opinion, rendered by Deloitte & Touche LLP, is included 
in the financial section of this report. 

AWARD 

The Government Finance Officers Association of the United States and 
Canada (GFOA) awarded a Certificate of Achievement for Excellence in 
Financial Reporting to the Airport for its CAFR for the fiscal year ended 
December 31, 2013. This was the 17th consecutive year that the Airport 
has received this prestigious award, which is the highest form of 
recognition for excellence in state and local government financial 
reporting. In order to be awarded a Certificate of Achievement, a 
government unit must publish an easily readable and efficiently organized 
CAFR. The CAFR must satisfy both generally accepted accounting 
principles and applicable legal requirements. 
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INDEPENDENT AUDITORS’ REPORT 

The Honorable Rahm Emanuel, Mayor 
and Members of the City Council 
City of Chicago, Illinois 

We have audited the accompanying financial statements of Chicago O’Hare International Airport 
(O’Hare), an enterprise fund of the City of Chicago, Illinois (the City), as of and for the years ended 
December 31, 2014 and 2013, and the related notes to the financial statements, which collectively 
comprise O’Hare’s basic financial statements as listed in the table of contents. 

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation 
and fair presentation of the financial statements in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s 
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of significant accounting estimates 
made by management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Chicago O’Hare International Airport as of December 31, 2014 and 2013, and the 
changes in its financial position, and its cash flows for the years then ended in accordance with 
accounting principles generally accepted in the United States of America. 
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Emphasis of Matter 

As discussed in Note 1 to the basic financial statements, the basic financial statements referred to above 
present only Chicago O’Hare International Airport, an enterprise fund of the City, and do not purport to, 
and do not, present the financial position of the City as of December 31, 2014 and 2013, changes in its 
financial position, or where applicable, its cash flows, in conformity with accounting principles generally 
accepted in the United States of America. Our opinion is not modified with respect to this matter. 

Other Matters 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that management’s 
discussion and analysis as listed in the table of contents be presented to supplement the basic financial 
statements. Such information, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting 
for placing the basic financial statements in an appropriate operational, economic, or historical context. 
We have applied certain limited procedures to the required supplementary information in accordance with 
auditing standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for 
consistency with management’s responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion 
or provide any assurance on the information because the limited procedures do not provide us with 
sufficient evidence to express an opinion or provide any assurance. 

Other Information 

Our audits were conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise O’Hare’s basic financial statements. The additional information, introductory 
section and statistical section are presented for purposes of additional analysis and are not a required part 
of the basic financial statements. The additional supplementary information as listed in the table of 
contents is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the basic financial statements. Such information has been 
subjected to the auditing procedures applied in the audit of the basic financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the basic financial statements or to the basic financial 
statements themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the additional supplementary information is 
fairly stated, in all material respects, in relation to the basic financial statements as a whole. 

The introductory section and statistical section has not been subjected to the auditing procedures applied 
in the audit of the basic financial statements, and accordingly, we do not express an opinion or provide 
any assurance on them. 

June 30, 2015 
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

ADDITIONAL SUPPLEMENTARY INFORMATION
SENIOR LIEN GENERAL AIRPORT REVENUE BONDS
CALCULATIONS OF COVERAGE COVENANT
YEAR ENDED DECEMBER 31, 2014
(Dollars in thousands)

Sec 404 (a) Sec 404 (b)

REVENUES:
  Total revenues—as defined 844,268$       844,268$
  Other available moneys (passenger facility charges for debt service) 95,568          95,568   
  Cash balance in Revenue Fund on the first day of fiscal year (Note 2) 50,093                     

TOTAL AVAILABLE FOR COVERAGE COVENANT 989,929$       939,836$

COVERAGE REQUIREMENTS—Deposits required:
  Operation and maintenance reserve 14,391$         
  Maintenance reserve 4,161            
  Special capital projects 530               
  Senior lien debt service fund 391,780        

TOTAL DEPOSITS REQUIREMENTS 410,862$       

AGGREGATE SENIOR LIEN DEBT SERVICE 490,190$       490,190$

LESS AMOUNTS TRANSFERRED FROM CAPITALIZED
  INTEREST ACCOUNTS (34,802)        (34,802)  

NET AGGREGATE DEBT SERVICE 455,388        455,388$

COVENANT REQUIREMENT 1.10              

NET AGGREGATE DEBT SERVICE 500,927$       

COVERAGE REQUIREMENT (Greater of total deposit requirements 
  or 110 percent of net aggregate debt service) 500,927$       -     $       

OPERATION AND MAINTENANCE EXPENSES—As defined 484,448        484,448 

TOTAL REQUIREMENT 985,375        939,836 

TOTAL AVAILABLE FOR COVERAGE COVENANT 989,929$       939,836$

See notes to calculations of coverage.
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CITY OF CHICAGO, ILLINOIS 
CHICAGO O’HARE INTERNATIONAL AIRPORT 

SENIOR LIEN GENERAL AIRPORT REVENUE BONDS 
NOTES TO CALCULATIONS OF COVERAGE 
YEAR ENDED DECEMBER 31, 2014 

1. RATE COVENANT 

In the Master Indenture of Trust securing Chicago O’Hare International Airport Senior Lien Obligations: 

The City covenants that it will fix and establish, and revise from time to time whenever necessary, the 
rentals, rates and other charges for the use and operation of the Airport and for services rendered by the 
City in the operation of it in order that Revenues in each Fiscal Year, together with Other Available 
Moneys deposited with the Trustee with respect to that Fiscal Year and any cash balance held in the 
Revenue Fund on the first day of that Fiscal Year not then required to be deposited in any Fund or 
Account, will be at least sufficient: (i) to provide for the payment of Operation and Maintenance 
Expenses for the Fiscal Year; and (ii) to provide for the greater of (A) the sum of the amounts needed to 
make the deposits required to be made pursuant to all resolutions, ordinances, indentures and trust 
agreements pursuant to which all Outstanding Senior Lien Obligations or other outstanding Airport 
Obligations are issued and secured, and (B) one and ten-hundredths times Aggregate Debt Service for 
the Bond Year commencing during that Fiscal Year, reduced by any proceeds of Airport Obligations 
held by the Trustee for disbursement during that Bond Year to pay principal of and interest on Senior 
Lien Obligations. 

The City further covenants that it will fix and establish, and revise from time to time whenever 
necessary, the rentals, rates and other charges for the use and operation of the Airport and for services 
rendered by the City in the operation of it in order that Revenues in each Fiscal Year, together with 
Other Available Moneys consisting solely of (i) any passenger facility charges deposited with the 
Trustee for that Fiscal Year, and (ii) any other moneys received by the City in the immediately prior 
Fiscal Year and deposited with the Trustee no later than the last day of the immediately prior Fiscal 
Year, will be at least sufficient: (i) to provide for the payment of Operation and Maintenance Expenses 
for the Fiscal Year, and (ii) to provide for the payment of Aggregate Debt Service for the Bond Year 
commencing during that Fiscal Year reduced by any proceeds of Airport Obligations held by the Trustee 
for disbursement during the Bond Year to pay the principal of and interest on Senior Lien Obligations. 

2. REVENUE FUND BALANCE 

The Revenue Fund balance includes all cash, cash equivalents and investments held in any Airport 
account which were available to the Revenue Fund to satisfy the coverage requirement under the terms 
of the Bond Ordinance. 

* * * * * *  
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                                                                     PART III 
                                                        STATISTICAL SECTION  
                                                                 (UNAUDITED) 
 
 
This part of the City’s comprehensive annual financial report presents detailed information as 
a context for understanding what the information in the financial statements, notes disclosures 
and required supplementary information says about the Airport’s overall financial health. 
 
Contents 
 
Financial Trends  
 
     These schedules contain trend information to help the reader understand how the Airport’s       
     financial performance and well being have changed over time. 
 
Revenue Capacity  
 
     These schedules contain information to help the reader assess the Airport’s most significant           
     revenue sources. 
 
Debt Capacity  
 
     These schedules present information to help the reader assess the affordability of the Airport’s 
     current levels of outstanding debt and the Airport’s ability to issue additional debt in the future. 
 
Demographic and Economic Information 
    
     These schedules offer demographic and economic indicators to help the reader understand the 
     Environment within which the Airport’s financial activities takes place. 
 
Operating Information 
 
     These schedules contains data to help the reader understand how the information in the  
     Airport’s financial report relates to the services the Airport provides and the activities it performs. 
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

DEBT SERVICE SCHEDULE 
(Dollars in thousands)
(Unaudited)

The following table sets forth aggregate annual debt service for outstanding General Airport Revenue Bonds (GARB), 
PFC revenue bonds and CFC revenue bonds:

Total Debt Total Total
Service on PFC CFC Total

Year Ending Senior Lien Debt Debt Debt
December 31 Bonds (1) Service Service Service

2015 486,395$        64,509$     13,554$   564,458$     
2016 479,064         65,918      13,554     558,536      
2017 530,896         65,500      13,554     609,950      
2018 557,006         65,454      18,161     640,621      
2019 558,801         49,738      18,154     626,693      
2020 521,899         47,786      18,160     587,845      
2021 460,302         47,672      18,143     526,117      
2022 460,093         47,637      18,125     525,855      
2023 439,830         47,590      18,129     505,549      
2024 439,467         47,557      18,113     505,137      
2025 439,223         50,657      18,099     507,979      
2026 436,107         50,605      18,082     504,794      
2027 436,040         50,664      18,072     504,776      
2028 435,864         50,618      18,081     504,563      
2029 434,831         50,562      18,072     503,465      
2030 433,201         50,410      18,059     501,670      
2031 432,764         50,347      18,043     501,154      
2032 432,430         46,285      18,029     496,744      
2033 473,718         10,186      18,014     501,918      
2034 464,994         6,917        17,976     489,887      
2035 474,377         6,910        17,956     499,243      
2036 292,160         6,901        17,939     317,000      
2037 290,359         6,898        17,920     315,177      
2038 287,810         6,887        17,902     312,599      
2039 284,218         6,880        17,881     308,979      
2040 173,155         6,873        17,862     197,890      
2041 123,302         17,838     141,140      
2042 26,803           17,815     44,618        
2043 26,778           17,785     44,563        
2044 26,744                                       26,744        

11,358,631$   1,007,961$ 509,072$ 12,875,664$

(1) Assumes an interest rate effective at December 31, 2014, on $240,600,000 of Senior Lien Bonds that are 
      variable-rate demand obligations. 

Note: The annual debt service tables in the Official Statements for the above debt were presented with
          a year ended January 1. The information above is presented with a year ended December 31.  The
          change has been made to facilitate reconciliation to revenue bonds payable at December 31, 2014.

Source: City of Chicago Comptroller’s Office.  
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

PASSENGER FACILITY CHARGE (PFC) DEBT SERVICE COVERAGE
EACH OF THE TEN YEARS ENDED DECEMBER 31, 2005–2014
(Dollars in thousands)
(Unaudited)

Bond PFC PFC Bonds Coverage by
Year Ended Revenues (2) Debt Service PFC Revenues (1)

138,728$ 73,512$ 1.89 
149,518 73,502 2.03 
158,284 73,502 2.15 
169,251 73,498 2.30 
134,862 50,048 2.69 
120,870 49,411 2.45 
132,073 59,077 2.24 
127,761 77,497 1.65 
124,790 66,163 1.89 
131,105 70,860 1.85
141,591 65,307 2.17

(1) Ratio represents the amount of PFC revenues to debt service:
For bond years ended 2005 through 2008.

(2) Actual amounts above are recorded on a cash basis and includes interest earnings.

Source: City of Chicago Comptroller’s Office.

January 1, 2010
January 1, 2011
January 1, 2012
January 1, 2013

January 1, 2015

January 1, 2005
January 1, 2006
January 1, 2007
January 1, 2008

January 1, 2014

January 1, 2009
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

AIRPORT MARKET SHARE OF RENTAL CAR BRANDS OPERATING ON-AIRPORT

(Unaudited)

2014
AIRPORT MARKET

CORPORATE ENTITY (1) BRAND(s)

Enterprise Holdings, Inc. Enterprise Rent-A-Car 9.9%
Alamo Rent A Car
National Car Rental 25.5%

35.4%

Avis Budget Group, Inc. Avis Car Rental 20.6%
Budget Rent-A-Car 8.4%

29.0%

Hertz Global Holdings, Inc. Hertz Rent A Car 28.6%
Dollar Thriftty Automotive Group, Inc. Dollar Rent A Car 4.5%

Thrifty Car Rental 2.5%
35.6%

100.0%

(1) Alamo and National are reported jointly.

Sources: City of Chicago Department of Aviation, Ricondo & Associates, Inc.
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

HISTORICAL VISITING O & D ENPLANED PASSENGERS
EACH OF THE TEN YEARS ENDED DECEMBER 31, 2005 -2014

(Unaudited) 

TOTAL TOTAL O & D TOTAL O & D RESIDENT O & D RESIDENT VISITING VISITOR
ENPLANED ENPLANED PERCENTAGE ENPLANED PERCENTAGE ENPLANED PERCENTAGE

YEAR PASSENGERS (1) PASSENGERS (1) OF TOTAL PASSENGERS OF TOTAL O & D PASSENGERS OF TOTAL O & D

2005 37,947,987 17,548,038 46.2% 10,047,013 57.3% 7,501,025 42.7%
2006 37,764,444 17,808,474 47.2% 10,109,166 56.8% 7,699,308 43.2%
2007 37,763,062 18,223,460 48.3% 10,388,154 57.0% 7,835,306 43.0%
2008 34,011,186 17,024,876 50.1% 9,664,005   56.8% 7,360,870 43.2%
2009 32,035,155 15,696,349 49.0% 8,906,382   56.7% 6,789,967 43.3%
2010 33,219,302 15,605,731 47.0% 8,852,882   56.7% 6,752,849 43.3%
2011 33,194,708 15,972,745 48.1% 9,043,984   56.6% 6,928,761 43.4%
2012 33,231,201 16,318,810 49.1% 9,108,439   55.8% 7,210,371 44.2%
2013 33,284,788 17,038,092 51.2% 9,541,332   56.0% 7,496,761 44.0%
2014 34,952,762 17,115,535 49.0% 9,534,351   55.7% 7,491,276 43.8%

Sorce: City of Chicago Department of Aviation

(1) Originating enplanements, resulting connecting enplanements and percentages have been recalculated based on updated information.
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

HISTORICAL CFC COLLECTIONS ON SITE AIRPORT RENTAL CAR COMPANIES
(Dollars in thousands)
(Unaudited) 

2010 2011 2012 2013 2014

January $1,834,376 $2,043,472 $2,021,728 $1,989,216
February 1,720,816 2,119,752 2,023,816 1,924,712
March 2,264,728 2,492,960 2,380,208 2,248,840

First Quarter Total $5,819,920 $6,656,184 $6,425,752 $6,162,768
  Annual Percent Change 14.4 % (3.5)% (4.1)%

April $2,497,584 $2,584,776 $2,532,288 $2,520,896
May 2,997,144 3,135,048 3,161,456 3,213,528
June 3,202,568 3,286,280 3,335,392 3,392,576

Second Quarter Total $8,697,296 $9,006,104 $9,029,136 $9,127,000
  Annual Percent Change 3.6 % 0.3 % 1.1 %

July $3,426,648 $3,379,960 $3,362,504 $3,387,808
August 2,119,704 3,493,216 3,586,248 3,764,952 3,738,784
September 2,849,560 3,317,356 3,245,784 3,496,664 3,355,712

Third Quarter Total $4,969,264 $10,237,220 $10,211,992 $10,624,120 $10,482,304
  Annual Percent Change (0.2)% 4.0 % (1.3)%

October $3,004,736 $3,177,744 $3,309,960 $3,456,280 $3,446,560
November 2,478,504 2,647,208 2,703,392 2,798,264 2,736,320
December 2,145,328 2,321,952 2,180,840 2,564,448 2,419,848

Fourth Quarter Total $7,628,568 $8,146,904 $8,194,192 $8,818,992 $8,602,728

  Annual Total $12,597,832 $32,901,340 $34,068,472 $34,898,000 $34,374,800
  Annual Percent Change

Year to Date Total (through May) $11,314,648 $12,376,008 $12,119,496 $11,897,192
Annual Percentage Change 9.4 % (2.1)% (1.8)%  
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

HISTORICAL CFC COLLECTIONS ON AND OFF SITE AIRPORT RENTAL CAR COMPANIES
(Dollars in thousands)
(Unaudited) 

2010 2011 2012 2013 2014

January $1,834,376 $2,043,472 $2,021,728 2,095,216
February 1,720,816 2,119,752 2,023,816 2,037,496
March 2,264,728 2,492,960 2,380,208 2,365,224

First Quarter Total $5,819,920 $6,656,184 $6,425,752 $6,497,936
  Annual Percent Change 14.4 % (3.5)% 1.1 %

April 2,497,584 2,584,776 2,532,288 2,663,448
May 2,997,144 3,135,048 3,161,456 3,403,440
June 3,202,568 3,286,280 3,335,392 3,575,576

Second Quarter Total $8,697,296 $9,006,104 $9,029,136 $9,642,464
  Annual Percent Change 3.6 % 0.3 % 6.8 %

July 3,426,648 3,379,960 3,362,504 3,579,976
August 2,119,704 3,493,216 3,586,248 3,764,952 3,948,912
September 2,849,560 3,317,356 3,245,784 3,496,664 3,537,496

Third Quarter Total $4,969,264 $10,237,220 $10,211,992 $10,624,120 $11,066,384
  Annual Percent Change (0.2)% 4.0 % 4.2 %

October 3,004,736 3,177,744 3,309,960 3,456,280 3,612,656
November 2,478,504 2,647,208 2,703,392 2,798,264 2,891,736
December 2,145,328 2,321,952 2,180,840 2,564,448 2,572,952

Fourth Quarter Total $7,628,568 $8,146,904 $8,194,192 $8,818,992 9,077,344$     

  Annual Total $12,597,832 $32,901,340 $34,068,472 $34,898,000 $36,284,128
  Annual Percent Change

Year to Date Total (through May) $11,314,648 $12,376,008 $12,119,496 $12,564,824
Annual Percentage Change 9.4 % (2.1)% 3.7 %
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

RACS AND OFF-AIRPORT AND RELATED BRANDS OPERATING AT THE AIRPORT

Current Status of
RAC Legal Entity Rental Car Brands Legal Organization Brand(s) at Airport

Enterprise Leasing Enterprise Rent-A-Car Delaware limited Existing On-Airport
Company of Chicago Alamo Rent-A-Car liability company and
LLC National Car Rental subsidiary of Enterprise

Holdings, Inc
The Hertz Corporation Hertz Rent-A-Car Delaware limited Existing On-Airport

Dollar Rent-A-Car liability company and
Thrifty Car Rental subsidiary of Hertz Global 
Firefly Holdings, Inc (NYSE: HTZ) Existing Off-Airport

Avis Budget Car Rental, LLC Avis Car Rental Delaware limited Existing On-Airport
Budget Rent-A-Car liability company and
Payless Car Rental subsidiary of Avis

Budget Group, Inc
(NASDAQ: CAR)

Ace Rent A Car, Inc (1) Ace Rent-A-Car Indiana privately held business Previously Existing
corporation Off-Airport

The Catalyst Capital Group (2) (3) Advantage Rent-A-Car Toronto-based private Existing Off-Airport
equity firm

EZ Rent A Car, Inc. (2) EZ-RAC Florida privately held New Contractor
business corporation

Fox Rent A Car, Inc Fox Rent-A-Car California privately held New Contractor
business corporation

Sixt Rent A Car, LLC Sixt Rent-A-Car Delaware limited New Contractor
liability company

(1) Ace Rent-A-Car corporate locations, including the off-airport Ace location at O'Hare were sold to Avis Budget and 
fully transitioned to the Payless brand in 2014.

(2) Advantage Rent-A-Car entered into an agreement to purchase E-Z Rent-A-Car, Inc. in February 2015. The transaction
is expected to be completed in the second quarter 2015

(3) Not yet approved by City Council.
Sources: City of Chicago Department of Aviation; Ricondo & Associates, Inc.
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

PROJECTED 2013 CFC BOND DEBT SERVICE COVERAGE 
EACH OF THE SIX YEARS ENDED DECEMBER 31, 2017-2022
(Unaudited)

REVENUES & OTHER AVAILABLE FUNDS 2017 2018 2019 2020 2021 2022
Revenues
CFC Collections $35,855,203 $36,681,485 $37,498,736 $38,302,442 $39,128,723 $41,818,000
Facility Rent 15,768,837 16,512,969 16,318,774 16,159,521 15,992,558 18,000,000
 transferred to CFC Revenue Fund (1) 1,500,760 691,929 693,586 695,344 697,214 699,207
Total Revenues $53,124,800 $53,886,383 $54,511,096 $55,157,307 $55,818,495 $60,517,207

Other Available Funds
Rolling Coverage Fund (2) $4,569,748 $4,569,436 $4,568,686 $4,568,998 $4,568,605 $4,568,792
Supplemental Reserve Fund (3) 913,950 913,887 913,737 913,800 913,721 913,758
Total Other Available Funds 5,483,698 5,483,323 5,482,423 5,482,798 5,482,326 5,482,550

Total Revenues & Other Available Funds $58,608,498 $59,369,706 $59,993,519 $60,640,105 $61,300,821 $65,999,757

DEBT SERVICE FOR COVERAGE CALCULATIONS
Series 2013 CFC Senior Lien Bonds Debt Service $18,278,994 $18,277,744 $18,274,744 $18,275,994 $18,274,419 $18,275,169

DEBT SERVICE COVERAGE PURSUANT TO THE CFC
INDENTURE
Series 2013 CFC Senior Lien Bond Debt Service Coverage
pursuant to the CFC Indenture 3.21 3.25 3.28 3.32 3.35 3.61
Debt Service coverage requirement pursuant to the CFC Indenture 1.30 1.30 1.30 1.30 1.30 1.30

DEBT SERVICE COVERAGE BASED ON REVENUES ONLY
Series 2013 CFC Senior Lien Bond Debt Service Coverage
based on Revenues only 2.91 2.95 2.98 3.02 3.05 3.31

DEBT SERVICE COVERAGE BASED ON CFC COLLECTIONS
ONLY
Series 2013 CFC Senior Lien Bond Debt Service Coverage
based on CFC Collections only 1.96 2.01 2.05 2.10 2.14 2.29

1)  Interest earnings include interest accrued on amounts in the Rolling Coverage Fund, the Supplemental Reserve Fund, the Maintenance Reserve Account, 
      the Debt Service Reserve Fund, and the Subordinate Reserve Fund.
2)  Pursuant to the CFC Indenture, Includes amounts in the Rolling Coverage Fund not to exceed 25% of 2013 CFC Bond debt service.
3)  Pursuant to the CFC Indenture, Includes amounts in the Supplemental Reserve Fund not ot exceed 5% of 2013 CFC Bond debt service.
Source: City of Chicago Department of Aviation , Ricondo & Associates, Inc
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CITY OF CHICAGO, ILLINOIS
CHICAGO O’HARE INTERNATIONAL AIRPORT

PROJECTED 2013 CFC BONDS TIFIA LOAN DEBT SERVICE COVERAGE
EACH OF THE SIX YEARS ENDED DECEMBER 31, 2017-2022
(Unaudited)

REVENUES & OTHER AVAILABLE FUNDS 2017 2018 2019 2020 2021 2022
Revenues
CFC Collections $35,855,203 $36,681,485 $37,498,736 $38,302,442 $39,128,723 $41,818,000
Facility Rent 15,768,837 16,512,969 16,318,774 16,159,521 15,992,558 18,000,000
Interest Earnings transferred to CFC Revenue Fund (1) 1,500,760 691,929 693,586 695,344 697,214 699,207
Total Revenues $53,124,800 $53,886,383 $54,511,096 $55,157,307 $55,818,495 $60,517,207

Other Available Funds
Rolling Coverage Fund (2) $4,569,748 $4,569,436 $4,568,686 $4,568,998 $4,568,605 $4,568,792
Supplemental Reserve Fund (3) 913,950 913,887 913,737 913,800 913,721 913,758
Total Other Available Funds 5,483,698 5,483,323 5,482,423 5,482,798 5,482,326 5,482,550

Total Revenues & Other Available Funds $58,608,498 $59,369,706 $59,993,518 $60,640,105 $61,300,821 $65,999,757

DEBT SERVICE FOR COVERAGE CALCULATIONS
Series 2013 CFC Senior Lien Bonds Debt Service $18,278,994 $18,277,744 $18,274,744 $18,275,994 $18,274,419 $18,275,169
Subordinate Bonds (TIFIA Loan) 11,657,821 11,657,821 11,657,821 11,657,821 11,657,821 15,674,635
Aggregate Debt Service $29,936,815 $29,935,565 $29,932,565 $29,933,815 $29,932,240 $33,949,804

DEBT SERVICE COVERAGE PURSUANT TO THE CFC INDENTURE
Aggregate Debt Service Coverage Pursuant to the CFC Indenture 1.96 1.98 2.00 2.03 2.05 1.94
Debt Service coverage requirement pursuant to the CFC Indenture 1.10 1.10 1.10 1.10 1.10 1.10

DEBT SERVICE COVERAGE BASED ON REVENUES ONLY
Aggregate Debt Service based on Revenues only 1.77 1.80 1.82 1.84 1.86 1.78

DEBT SERVICE COVERAGE BASED ON CFC COLLECTIONS ONLY
Aggregate Debt Service based on CFC Collections only 1.20 1.23 1.25 1.28 1.31 1.23

1)  Interest earnings include interest accrued on amounts in the Rolling Coverage Fund, the Supplemental Reserve Fund, the Maintenance Reserve Account, 
      the Debt Service Reserve Fund, and the Subordinate Reserve Fund.
2)  Pursuant to the CFC Indenture, Includes amounts in the Rolling Coverage Fund not ot exceed 25% of 2013 CFC Bond debt service.
3)  Pursuant to the CFC Indenture, Includes amounts in the Supplemental Reserve Fund not ot exceed 5% of  Senior Lien Bond debt service.
Source: City of Chicago Department of Aviation & Ricondo & Associates, Inc.  




