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Debt Profile & Refunding 
Plan
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Series 2020A Refunding
• The New Mexico Finance Authority (NMFA) is issuing the 

Series 2020A Bonds on behalf of the New Mexico 
Department of Transportation (NMDOT) as fixed rate bonds 
to refund NMFA’s outstanding Series 2010A-1, 2010A-2, and 
2010B Bonds

• NMDOT maintains a conservative debt portfolio and 
structure

• 100% fixed rate bonds
• Very short portfolio with 66% of principal repaid in the 

next 5 years
• Final maturity in 2032 with an average life of 4.5 years
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• Approximately $881 million in 
total par is outstanding as of 
September 2020:

• 100% fixed rate portfolio
• The average life of NMDOT’s 

portfolio is very short.
• 66% of principal is scheduled to 

be repaid in the next 5 years
• Final maturity in 2032

(12 years)
• NMDOT has a $50 million 

taxable revolving line of credit 
for potential liabilities in 
connection with the acquisition 
of the  Railrunner commuter rail 
line right of way

• The line of credit is scheduled to 
expire on June 30, 2022, but may 
be renewed for additional 3-year 
terms.

• There is no outstanding balance 
and no expected draws

Current Debt Overview (Pre-Refunding)
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Refunding Candidates
• Purpose: to refund 

$69.9 million of 
outstanding bonds for 
estimated NPV* savings 
of $7.7 million

• Mode: Fixed rate
• Lien: Senior Lien
• Final Maturity: 2025

* net present value
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Series 2020A Bonds Estimated Refunding
• All-in TIC*: 

0.57%
• Gross Savings: 

$7,677,717
• NPV Savings: 

$7,694,089  
(11% of refunded 
bonds)

* True Interest Cost
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Debt Overview (as of closing)*
• Refunding results in a 

decrease of $6.7 million 
in outstanding par

• An estimated $874.3 
million in total par 
outstanding following the 
refunding.

• The final maturity date of  
NMDOT’s  portfolio will 
remain 2032 (12 years).

• NMDOT’s portfolio will 
remain short. 

• 66% of principal is 
scheduled to be repaid in 
the next 5 years
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Annual Debt Service by Payment Source
(pre-refunding)

• NMDOT’s debt service is categorized by three payment sources: 

• (i) State Road Fund (SRF); (ii) Federal Highway Administration (FHWA); and (iii) 
Highway Infrastructure Fund (HIF).

• Outstanding debt service totals approximately $1.2 billion to be repaid 
through FY2032
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Annual Debt Service
(post-refunding and with new issuances)
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Overview of NMDOT Bond Program 
NMDOT’s first major bond program (“CHAT”) was initiated in 
1998 by the New Mexico Legislature under Governor Johnson. 
• $1.2 billion was approved
• 17 highway corridors were included in Laws of 1998 

Chapters 84 and 85 with specific amounts for each corridor
• 51 projects completed

NMDOT’s bond program was expanded in 2003 by the New 
Mexico Legislature under Governor Richardson
• $1.6 billion in additional bonding authority
• 38 highway corridors included in Section 27, Laws of 2003, 

Chapter 3
• 2 projects included in Section 28, Laws of 2003, Chapter 3
• 11 projects of 20 authorized remain on deferred list, but 

projects completed on most highway corridors
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Overview of NMDOT Bond Program 
There is approximately $234 million of remaining bond 
capacity. 

Senate Bill 5, passed during the June 2020 Special Session and 
signed by the Governor, authorizes NMDOT to issue $75 
million of bonds on or after July 1, 2022
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Deferred GRIP Projects
GRIP

Control # GRIP Projects  Route/Corridor District 
Estimate thru

Feb 09 Funding October 2020 Comments

G18a4
I-10, Vado & Mesquite Interchange
MP 143-844-150.5 1 4,730 Completed Project completed in 2014

G3711

US 180, Bayard to Pine Street
(Deming to Bayard),MP 122(Bayard)
to 142.6 1 40,000 Deferred

Issued an RFP to study the corridor to determine 
capacity needs.  Upon completion of study, District will 
program project for construction.

G3721
US 180, Bayard to Pine Street
(Deming to Bayard),MP 142.6 to MP 160 1 34,000 Deferred

Issued an RFP to study the corridor to determine 
capacity needs.  Upon completion of study, District will 
program project for construction.

G3731

US 180, Bayard to Pine Street
(Deming to Bayard),MP 160 to MP 163.6
(Jct Pine St., Deming) 1 7,158 Completed Project completed in 2013

G2802
NM 8, Eunice North to JCT IS 62
West of Hobbs 2 13,000 Deferred

G2612 US 380, Capitan to Hondo, MP 85-92 2 8,250 Deferred

G3a82
US 54, Tularosa to Vaughn, MP 
81.17(Bridge) 2 5,500 Completed Completed in 2014

G2023 NM 45, I-25 to Central Avenue, MP 3-8 3 20,000 Deferred Remains on D3 MIP list
G2033 NM 45, I-25 to Central Avenue, MP 8-13 3 22,000 Deferred Remains on D3 MIP list

G3615 US 285, Clines Corners to Lamy 5 10,000 Completed
Bridge Reconstruction over I-40 completed as CN 
5100410

G6005
US 491, Shiprock to Colorado State Line, 
MP 98.2-107/Bridge Rehab 5 18,700 Deferred

G2725
US 64, Rio Arriba County Line-East to
US 84, MP 114.7-120 5 5,721 Deferred

G2755
US 64, Rio Arriba County Line-East to
US 84, MP 120-135.5 5 16,731 Deferred

G2715
US 64, Rio Arriba County Line-East to
US 84, MP 87-107 5 21,587 Deferred

G5a56
US 491, Navajo 9 to Tohatchi-new bridge
construction #5830 6 18,637 Completed completed

G5b16 US 491, Tohatchi to Shiprock, MP 20-31 6 31,700 Completed Funded with HIF
G5b26 US 491, Tohatchi to Shiprock, MP 31-37 6 17,700 Completed Funded with HIF
G5b36 US 491, Tohatchi to Shiprock, MP 37-45 6 22,600 Completed Funded with HIF
G5b46 US 491, Tohatchi to Shiprock, MP 45-53 6 22,500 Completed Funded with TIGER Grant
G5b56 US 491, Tohatchi to Shiprock, MP 53-59 6 20,000 Completed Funded with TIGER Grant

20 Deferred Projects 360,514
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