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I.

INTRODUCTION

The Arkansas State Highway and Transportation Department (AHTD), serving as the project
manager for the seven‐state I‐69 Steering Committee, procured consultant services in August 2011
to conduct an innovative financing study for the Interstate Highway 69 (I‐69) corridor from
Indianapolis, Indiana, to the Mexican border in the Lower Rio Grande Valley in Texas. The I‐69
corridor evaluated for this study extends through seven states (Figure 1). The purpose of the study
is to explore innovative financing options including toll revenue potential to allow the I‐69 Steering
Committee to make decisions on project development and delivery.
The I‐69 Innovative Finance Study was conducted in two phases. The first phase consisted of the
following elements:


Data collection



An assessment of corridor characteristics, including an estimation of 2040 nontolled Level
of Service (LOS)



Political/policy commitments



Availability of nontoll funding, and tolling legislation



Development of the traffic and revenue forecasting methodology to be used in Phase II of
the study

Results of Phase I were presented to the I‐69 Steering Committee on February 1, 2012.
The second phase of the study included a more‐detailed analysis based on information collected to
date and input obtained from Steering Committee members at the February 1 meeting. In summary,
Phase II of the study included development of the following:


Corridor‐level tolling concept



40‐year traffic and revenue forecast



40‐year lifecycle cost



Conceptual feasibility analysis

The purpose of this report is to provide an overview of Phase I of the study, describe the
methodology of the analyses conducted in Phase II, and present the results of the analysis.
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Figure 1
I‐69 Corridor
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II.

BACKGROUND

Since the U.S. Congress identified I‐69 as a High Priority Corridor in 1991, each state has worked
independently to develop their section of the corridor based on state priorities and available
resources. As such, the various segments of the corridor are in different phases of development. The
feasibility analysis for this study focuses on the remaining work needed to complete the I‐69
corridor. Table 1 provides a summary of the status of each Segment of Independent Utility (SIU)
evaluated in this study. As Texas is currently exploring an east‐west connection along State
Highway (SH) 44 from U.S. Highway (US) 59 in the City of Freer to US 77 in the City of Robstown as
an alternative to SIU 31, this alignment is included in Table 1 as “31 Alt.” The cost to complete the
remaining project development activities and open each SIU as I‐69 based on the current status is
presented in Section IV.C.

III.

PHASE I
A.

DATA COLLECTION

The first step in the study was to coordinate with a technical representative from each state to
obtain available existing I‐69 related information for the following:


Studies/Reports

 Environmental
 Feasibility Studies
 Traffic and Revenue Forecasts


Cost Estimates

 Project Development
 Operations
 Maintenance


Project Development Schedules



Truck Traffic Counts (historical, current, and projected)



Traffic Demand Model Networks



Existing Commitments

This coordination effort was supplemented with an independent collection of information readily
available from internet sources. A comprehensive listing of the documents obtained for this study is
provided in Appendix A.

I‐69 Innovative Finance Study
Final Findings

3

January 2013

Table 1
I‐69 Corridor Status Sum
mmary

I‐69 Innovatiive Finance Studyy
Final Findinggs

4

Januaryy 2013

B.

CORRIDOR CHARACTERISTICS

The primary technical goal of Phase I of the Innovative Finance study was to determine the 2040
nontolled LOS for each segment along the corridor. This served as a starting point of discussion
with the Steering Committee to identify whether future traffic volumes warrant more‐detailed
analysis as tolled facilities. The following outlines the process implemented to achieve this goal.
Step 1 – Researched and documented historical and current traffic volumes for each SIU along the
corridor.
Step 2 – Estimated future traffic volumes (auto and truck) based on projected population and
employment growth between 2010 and 2040 and information obtained from the Federal Highway
Administration’s (FHWA) Freight Analysis Framework (FAF3) Model. The FAF3 model includes data
on the amount and types of goods that move by land, sea, and air between large metropolitan areas,
states, and regions. It is designed to provide information on national level freight flows across the
nation’s transportation network.1 FAF3 is a TransCad model with a 2007 validation year and a 2040
forecast year. With data from the 2007 Commodity Flow Survey and additional sources, FAF3
provides estimates for tonnage and domestic ton‐miles by region of origin and destination,
commodity type and mode for 2007, the most recent year, and forecasts through 2040.2 The FAF3
TransCad network includes truck forecasts for freight and nonfreight traffic.
Step 3 – Estimated the 2040 LOS for each I‐69 SIU based on the projected traffic volumes and a
minimum lane capacity of four travel lanes. As described in the 2010 Highway Capacity Manual
(HCM), Volume 2, Chapter 11, Freeway Level of Service, the LOS computation depends on a variety
of parameters including free flow speed, daily traffic demand, number of lanes, peak hour factor,
truck presence, lane width, and other minor attributes. Characteristics of traffic conditions for each
of the LOS ratings3 and the traffic flow criteria for a freeway operating speed of 65 miles per hour
(mph) according to the HCM follow:


LOS A – Free‐flow operation. Traffic volumes less than or equal to 710 passenger cars per
hour per lane.



LOS B – Reasonably free‐flow, ability to maneuver is only slightly restricted, and the effects
of minor incidents are still easily absorbed. Traffic volumes from 771 to 1,170 passenger
cars per hour per lane.



LOS C – Speeds are at free flow, freedom to maneuver is noticeably restricted, and queues
may form. Traffic volumes from 1,171 to 1,680 passenger cars per hour per lane.

1

http://www.fhwa.dot.gov/pressroom/fhwa1062.htm.
http://www.ops.fhwa.dot.gov/freight/freight_analysis/faf/
3
http://www.virginiadot.org/projects/resources/5‐LOS_descriptions.pdf
2
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LOS D – Speeds decline slightly with increasing flows, density increases more quickly,
freedom to maneuver is more noticeably limited, and minor incidents create queuing.
Traffic volumes from 1,681 to 2,090 passenger cars per hour per lane.



LOS E – Operation near or at capacity, no usable gaps in the traffic stream, operations
extremely volatile, and any disruption causes queuing. Traffic volumes from 2,091 to 2,350
passenger cars per hour per lane.



LOS F – Breakdown in flow, queues form behind breakdown points, and demand is greater
than capacity. Traffic volumes greater than 2,350 passenger cars per hour per lane.

Table 2 presents the 2040 nontolled traffic volumes and the projected LOS for each SIU in the study
based on the three‐step process previously described. The SIUs in Table 2 are presented from worst
to best LOS.
Table 2 also identifies the presence of major competing facilities within 20 miles of the I‐69
segment because the absence of competing facilities reduces the potential for toll diversion, thereby
increasing the toll revenue potential relative to other segments with a reduced LOS.

C.

POLITICAL/POLICY COMMITMENTS

The Steering Committee has indicated that there are some SIUs for which previous commitments
exist with regard to tolling. Information obtained during the data collection phase of the study
regarding this issue is presented in Table 3.

D.

AVAILABILITY OF NONTOLL FUNDING

General Discussion
History has shown that initial toll revenue forecasts for startup or “greenfield” toll projects are
generally insufficient to fund the project’s ongoing whole life cycle costs and in particular to
capitalize the project’s upfront construction costs. As such, the project’s governmental sponsors
(“public stakeholders”) are faced with making non‐toll financial commitments, so called public
equity investments, in the project so as to proceed with the project’s delivery.
Public equity investments in toll road projects may be classified as direct or indirect, and include a
varied range of financial commitments that, in some combination, allow the toll project to achieve
financial feasibility. Examples of these various nontoll financial commitments include the following.

Direct Public Equity


Upfront, nonloan funding:
This can take different forms, including cash grants from sources such as a state’s
transportation trust fund or from another project stakeholder such as benefiting county or
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Table 2
Summary of Preliminary Analysis – 2040 Nontolled Traffic Volumes and Projected LOS

SIU#
2
3
4
9
17
18
19
21
23
26
5
22
31 Alt
6
8
15
20
29
30
11
25
7
10
24
16
31
32
12
13
28
14

Existing
Facility Name
I‐465E
SR 37
I‐164
I‐55/I‐240
US 59
US 59
US 59
US 77
US 77
US 281
WKP/ETBP
US 77
SH 44
JMCPP/I‐24
US 51
n.e.
US 59
US 59
US 59
US 61
US 281
US 51
I‐69
US 59
n.e./US 59
TX 186
FM 511
n.e.
n.e.
n.e.
n.e.

State
IN
IN
IN/KY
TN/MS
TX
TX
TX
TX
TX
TX
KY
TX
TX
KY/TN
TN
LA
TX
TX
TX
MS
TX
KY/TN
Ms
TX
LA/TX
TX
TX
MS/AR
AR
AR
AR/LA

Preliminary 2040
Traffic
430,000
95,000
98,000
155,000
55,000
50,000
265,000
32,000
75,000
47,000
30,000
30,000
13,000
27,000
28,000
39,000
44,000
29,000
8,000
18,000
21,000
25,000
20,000
10,000
22,000
9,000
27,000
9,000
7,000
9,000
6,000

2040 LOS
F
F
F
F
F
F
F
F
F
F
E
E
E
D
D
D
D
D
D
C
C
B
B
B
B
B
B
A
A
A
A

Major Competing
Facility Within 20
Miles
Yes
No
Yes
Yes
No
No
Yes
No
No
No
Yes
No
No
Yes
No
Yes
Yes
Yes
No
Yes
No
No
Yes
No
Yes
Yes
Yes
No
No
Yes
No

n.e. – Facility does not exist
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Table 3
Existing State Commitments to Not Toll
Existing Commitments
to NOT Toll

State
Arkansas

Not Specified

Indiana

Yes (Segments 2 & 3)

Kentucky

Yes (Segments 5 & 6)

Tennessee

Not Specified

Mississippi

Not Specified

Louisiana

Not Specified

Texas

Yes*

*The Texas Department of Transportation (TxDOT) is not considering the
use of tolling as a funding mechanism for any currently planned portion of
the I‐69 route within Texas.

city; and cash from the “project‐specific” issuance of other forms of transportation bonds
such as GARVEE bonds, special tax bonds, and appropriation bonds.


Ongoing, nonloan funding or subsidies:
These can come from sources such as a state’s transportation trust fund or from the annual
receipts of a special tax levied to specifically support the toll project.



Upfront, subordinated, loan funding:
Sources of these might include a direct, low cost, long‐term loan from a state’s
transportation trust fund; a low cost loan from a special transportation loan revolving fund
or state infrastructure bank (SIB); and, a low cost loan from the FHWA’s TIFIA program.



Upfront contribution by a project stakeholder of non‐cash assets:
These can include right‐of‐way or existing highway infrastructure.

Indirect Public Equity


A nonrecourse pledge, by a project stakeholder, of non‐toll revenue to the project’s toll
revenue bonds (known as a “secondary pledge”) to improve the underlying credit quality of
the project’s debt with a resultant reduction in the project’s cost of capital.



A contractual obligation, by a project stakeholder, to guarantee the payment, from non‐toll
sources, of certain ongoing costs of the project if toll revenues are insufficient. Such ongoing
costs typically include reoccurring operations and maintenance costs and/or periodic
renewal and rehabilitation (R&R) costs. Such guarantees improve the underlying credit
quality of the project’s debt with a resultant reduction in the project’s cost of capital.



A contractual obligation, by a project stakeholder, to provide a “project completion
guarantee” so as to minimize project completion risk and therefore improve the underlying
credit quality of the project’s debt with a resultant reduction in the project’s cost of capital.
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Each toll project’s financial needs will directly dictate the configuration of that project’s public
stakeholder collaboration. Many different public equity investment configurations have been
successfully implemented to achieve project delivery.
The options applicable to a project vary by location and jurisdiction and are beyond the scope of
identifying specific applications on a multi‐state corridor. Special appropriations, tax levies, and
other direct and indirect support from political jurisdictions require specialized local positioning
and decision making that takes place after a screening‐level analysis as performed for the I‐69
corridor study.

I‐69 Corridor Discussion
Given resource constraints and the need to maintain their existing networks, the seven states,
similar to other State Departments of Transportation (DOTs) around the nation, generally have
limited resources from traditional funding sources for new capacity projects such as I‐69.
Nevertheless, each state has utilized Federal funds, and in some cases matching State funds, to
advance preliminary engineering work. Arkansas, Kentucky, and Mississippi have programmed
funds for selected projects, including interchange improvements and roadway upgrades. Texas is
upgrading several sections of U.S. highway along the I‐69 corridor to interstate standards. Indiana
has utilized $1.1 billion derived from Federal funds and proceeds from the lease of the Indiana Toll
Road to complete sections 1–3 of I‐69 SIU 3 and plans to devote another $600 million towards
Section 4. The ability to pursue additional segments for each state is dependent upon the
availability of additional funding. A review of FHWA tolling authority programs, discretionary
grants, loan, and bond programs was conducted to identify potential options for future funding.
On July 6, 2012, President Obama signed the Moving Ahead for Progress in the 21st Century Act
(MAP‐21), which authorizes Federal highway and transit investment through September 30, 2014.
MAP‐21 restructures many of the core highway formula programs and significantly reduced the
number of discretionary programs available. Most of MAP‐21’s provisions became effective
October 1, 2012.

Tolling Authority
MAP 21 removes the requirement that FHWA approval be obtained before an interstate can be
tolled. Two of the original four tolling programs (Interstate System Reconstruction and
Rehabilitation Toll Pilot Program and Variable Pricing Pilot [VPP] Program) remain under MAP‐21.
However, neither of these programs is funded under MAP‐21, and there are no remaining slots
available under the VPP Program. Since tolling approval is no longer required, no funding is
available under the remaining tolling programs, and no slots remain under the VPP Program, it is
unlikely that applying for participation in these programs will be of benefit to the states in
implementing I‐69.
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Discretionary Programs
As previously stated, MAP‐21 eliminated many of the discretionary programs available under Safe,
Accountable, Flexible, Efficient Transportation Equity Act: A Legacy for Users (SAFETEA‐LU). The
following summarizes those programs that remain available under MAP‐21.

Grant Programs
MAP‐21 retained two grant programs authorized under SAFETEA‐LU that could be applicable to
I‐69, the VPP Program and the Projects of National and Regional Significance (PNRS) program.
While the VPP Program still exists, MAP‐21 did not authorize any additional funding for this
program. Additionally, all vacancies under this program have been filled. Therefore, the PNRS
program is the only discretionary grant funded program under MAP‐21 that could potentially
provide additional funds for I‐69 segments.
The PNRS program provides discretionary funding for critical high‐cost surface transportation
capital projects that will accomplish national goals, such as generating national/regional economic
benefits and improving safety, and that are difficult to complete with existing Federal, State, local,
and private funds.4 MAP‐21 authorized $500 million for the PNRS program for fiscal year (FY)
2013. These funds are subject to appropriation by Congress, which is likely to be decided in
November or December of 2012. With the recent signing of MAP‐21 and the pending appropriation
of funds by Congress, program application deadlines for the FY 2013 funding have not yet been
established. There are no funds authorized for FY 2014.

Loan Programs
Transportation Infrastructure Finance and Innovation Act (TIFIA) – provides Federal credit
assistance to large‐scale transportation projects, defined by FHWA as a minimum threshold of $50
million in eligible project costs or $15 million for projects involving the installation of intelligent
transportation systems (ITS)5 and deemed of national significance. MAP‐21 requires a minimum of
$25 million in total eligible project costs for rural infrastructure projects. Direct loans, loan
guarantees, and lines of credit are available under TIFIA. TIFIA assistance is limited to 49 percent
or less of total project costs and sponsors should provide a rationale for the amount of credit
support being requested. Public‐private partnerships can apply directly for TIFIA assistance, but
the project must be sponsored by a public entity. MAP‐21 authorized $750 million in FY 2013 and
$1 billion in FY 2014 and allows for 10 percent of the TIFIA program’s budget authority to be

4

Moving Ahead for Progress in the 21st Century Act (MAP‐21), A Summary of Highway Provisions, Federal Highway
Administration Office of Policy and Governmental Affairs, July 17, 2012
5
The Federal Register. Department of Transportation, Office of the Secretary. Notice of Funding Availability for
Applications for Credit Assistance Under the Transportation Infrastructure Finance and innovation Act (TIFIA), pps. 4408–
4411. January 20, 2011. http://www.gpo.gov/fdsys/pkg/FR‐2011‐01‐25/pdf/2011‐1460.pdf
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provided to rural infrastructure projects at a reduced interest rate of one‐half of the Treasury Rate.
All unspent TIFIA money must be redistributed to State DOTs by April 2014 if 75 percent of the
credit authority has not been obligated by that time.
MAP‐21 allows for a rolling application process, and funds are allocated to eligible projects on a
first‐come, first‐serve basis. The first step is submitting a Letter of Interest that the Department will
evaluate to ensure statutory eligibility, including creditworthiness. Only after a project sponsor has
submitted a Letter of Interest and met all statutory eligibility requirements will the project sponsor
be invited to submit an application. A TIFIA credit commitment is further subject to the negotiation
of terms acceptable to the Secretary and availability of funds.
Section 129 Loans – Section 129 of Title 23 United States Code (23 USC 129) permits states to use
Federal‐aid funds for reimbursement of loans to public or private entities for toll projects that are
eligible for Federal‐aid funding. The loans must be repaid with a dedicated, non‐Federal source, and
the Federal share of the project is limited to 80 percent. Section 129 loans can be made at any time
but cannot cover costs of work already completed. The loans from the state must be repaid
beginning within 5 years after the project is completed and opened to traffic, and must be
completed within 30 years after the date Federal funds are authorized for the loan or first
increment of the loan. Section 129 loans can be subordinated loans, which can make traditional
bonding more attractive in the market. MAP‐21 did not include any provisions modifying the
Section 129 Loan program.

Bond Programs
Private Activity Bonds (PABs) – PABs are a special class of debt securities, issued on behalf of a
local or state agency, to fund projects that benefit not only the public but also directly benefit a
private party. The interest payments on these bonds, while not subject to regular Federal taxes, are,
however, subject to the Federal Alternative Minimum Tax and, as such, investors require an
incrementally higher interest rate than regular, non‐PAB, tax exempt securities. PABs are a source
of funding that allows the private investment or private use of a public project such as airports,
ports, rail, water and sewage facilities, and public and low‐income housing. Previously, airports,
maritime ports, and certain mass commuting or high‐speed rail projects were the only eligible
transportation projects, but with the passage of SAFETEA‐LU in 2005, PABs can now also be used
for highway projects. PABs for highway projects are essentially limited to forms of public‐private
partnerships, where the use of regular forms of tax‐exempt debt are prohibited because of the
direct involvement on a long‐term basis of a private partner.
PABs for highway projects are not subject to the general state annual volume cap for PABs, but
rather are subject to a separate national cap of $15 billion for highway and surface freight transfer
facilities. Per discussions with FHWA staff, as of August 3, 2012, PAB allocations approved by the
U.S. Department of Transportation (USDOT) total approximately $7 billion supporting 13 projects.
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More than $3 billion in PABs for seven projects have been issued to date. MAP‐21 retained the PAB
program but did not provide any increase to the national cap.
A summary matrix including all the programs discussed in this section including legislative
authority, qualifying criteria, program deadlines, project‐specific funding limits, program funding
limits, program vacancies/funds remaining, and the FHWA/DOT contact is presented in Appendix
B.

E.

OTHER POTENTIAL OPTIONS FOR FUTURE FUNDING

Projects of National and Regional Significance
Section 1120 of MAP‐21 states the following:
“Not later than 2 years after the date of enactment of the MAP‐21, the Secretary
shall submit a report to the Committee on Transportation and Infrastructure of the
House of Representatives and the Committee on Environment and Public Works of
the Senate regarding projects of national and regional significance.”

The report must include a comprehensive list of each project of national and regional significance
that has been compiled through a survey of State DOTs and as defined by the following criteria:
A. will significantly improve the performance of the Federal‐aid highway system,
nationally or regionally;
B. is able to:
i.

generate national economic benefits that reasonably exceed the costs of the
projects, including increased access to jobs, labor, and other critical economic
inputs;

ii. reduce long‐term congestion, including impacts in the State, region, and the
United States, and increase speed, reliability, and accessibility of the movement
of people or freight; and
iii. improve transportation safety, including reducing transportation accidents, and
serious injuries and fatalities.
C. can be supported by an acceptable degree of non‐Federal financial commitments.
The list of projects included in the statutorily required report may represent the potential list of
projects that could qualify for future PNRS funding. Therefore, to improve the opportunity for
I‐69 Innovative Finance Study
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Federal funding of I‐69 segments under both the current and future versions of this program, each
state represented in this study should contact FHWA to ensure that they are involved in the process
and provide the documentation necessary to support FHWA’s determination that I‐69 warrants a
position on the list based on the requirements identified above.

Freight Program
Section 1116 of MAP‐21 includes provisions for development of a freight plan. While funding under
this program is not applicable to the I‐69 corridor, inclusion of I‐69 in a state’s freight plan may
assist the states in reducing their required match under other Federal funding programs as noted
below.
Section 1116 (a) In General‐Notwithstanding Section 120 of Title 23, USC, the Secretary may
increase the Federal share payable for any project to 95 percent for projects on the Interstate
System and 90 percent for any other project if the Secretary certifies that the project meets the
requirements of this section.
(b) Increased Funding – To be eligible for the increased Federal funding share under this
section, a project shall:
(1) demonstrate the improvement made by the project to the efficient movement of
freight, including making progress towards meeting performance targets for
freight movement established under Section 150(d) of Title 23, USC; and
(2) be identified in a State freight plan developed pursuant to Section 1118.
The potential for increased Federal participation could be beneficial for all I‐69 segments, but
particularly bridge segments that are high cost and for which funding for the entire segment must
be available before any construction can be initiated. Therefore, similar to the PNRS program, the
states should coordinate with FHWA to ensure that I‐69 is included in the Freight Plan to better
position themselves for a reduced State match under MAP‐21 and future funding programs.

F.

TOLLING LEGISLATION

One of the goals of the I‐69 Innovative Finance study is to ascertain the amount of toll revenue
bonds that could be used to support development of the I‐69 corridor in its entirety. As such, the
analysis is based on the premise that tolling legislation is consistent or exists in support of tolling
within the states. However, in reality, tolling legislation varies across the seven states that comprise
the limits of this study. Table 4 presents a status summary of legislative authority that currently
exists within each of the states participating in the study. Appendix C identifies the specific
legislative provisions for each state that are the basis of Table 4.
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Table 4
Summary of Legislative Authority1
State Authorization for:
Tolling

Design/Build

Public‐Private
Partnerships

Bond Financed
Roadways

Arkansas

Yes

Yes

Limited

Yes

Indiana

Yes

Limited

Yes

Yes

Kentucky

Yes

Yes

No

Yes

Louisiana

Yes

Yes

Yes

Yes

Mississippi

Yes

Yes

Yes

Yes

Tennessee

Yes

2

2

No

Yes2

Texas

Yes3

Yes3

Yes3

State

Yes

Yes3

1. Acceptability of legislation to financial markets has not been determined.
2. Limited to pilot program. Candidate pilot program projects do not include I‐69 projects.
3. Tolling of existing segments requires state to provide a nontolled alternative. Public‐private partnerships are permitted for
specific projects, which do not include I‐69.

For those states in which legislative authority for tolling is limited or nonexistent, the DOTs will
need to work with their respective legislatures as needed to provide the flexibility required to
implement tolling on the I‐69 corridor. The following summarizes the major elements that should
be included in state legislation to facilitate the implementation of tolling.


Create a toll agency, commission, or administrative department (the “toll entity”)



Describe the rights of the toll entity to acquire, construct, own, operate, and maintain toll
facilities or projects



Define critical terms



Describe the geographic area within which the toll entity has the jurisdiction to operate



Describe the toll entity’s governing structure including a board, if applicable



Describe the legal powers of the toll entity



Describe the toll entity’s authority to issue bonds secured by toll revenues



Describe the toll entity’s authority to set, impose and collect tolls, fees, or other charges for
use of its facilities



Describe the toll entity’s authority to purchase, or condemn by eminent domain, public, or
private property for the provision of transportation facilities



Describe the toll entity’s authority to provide for the alternative delivery of projects through
contracts with the private sector for such services as design and construction, operations
and maintenance, finance, and applicable combinations



Describe the toll entity’s authority to enter into agreements with other public entities for
purposes of delivering, and/or financing toll facilities
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Describe provisions for investing bond proceeds



Describe administrative requirements such as audits, annual reports, etc.



Describe purposes for which toll revenues and other funds may be used, as well as
prohibitions



Describe rights and remedies of bondholders

G.

TRAFFIC AND REVENUE FORECASTING METHODOLOGY

The traffic and toll revenue forecasting methodology utilized a variety of data inputs to develop a
sketch level estimate of potential traffic and toll revenues. The following summarizes the data used
to develop the traffic and toll revenue forecasts for this study.

1.

Source Data

Traffic Forecasts
Data used in the traffic forecasting process are depicted in green on Figure 2 and described below.


Demographics – Includes historical growth, trends in population and employment, and
corresponding forecasts for all counties in the SIU region. Historical and current traffic data
were utilized to ascertain the impact of demographic growth on traffic levels along the
corridor.



Traffic databases – Includes both historical and current data obtained from the FAF3 model,
State DOT, and statewide travel demand models as well as corridor share data for existing
free and interurban toll facilities.



Previous studies – Includes Environmental Impact Statements (EISs), LOS studies, and
studies depicting the impact of the North American Free Trade Agreement (NAFTA) and the
Panama Canal expansion.



Freight reports.

Revenue Estimates
Data used in the revenue estimation process are presented in blue on Figure 2.


Toll policy – Includes per‐mile toll rate and anticipated inflation adjustments (both
percentage increase and frequency) found in those states involved in the corridor or on
similar facilities in other states.
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Figure 2
Data Inputs to Traffic and Revenue Forecast
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Payment type – Assumed electronic toll collection (ETC)/video shares of the toll payments
and associated leakages for each payment type.



Truck axle factor – Trucks with more than two axles are typically tolled at higher rates than
autos. The truck axle factor reflects the average number of truck axles for the corridor based
on available truck classification data and is used to estimate the toll multiplier for trucks.



Ramp‐up – The period of time between when a toll road first opens to traffic until toll‐
paying customers become acquainted and recognize the benefits of the facility. Ramp‐up
factors were applied to the estimated traffic for the first few years from the opening year to
account for reduced use during this period. Each SIU might have its own ramp‐up period
based upon travel patterns for the segment. For example segments with existing alignments
that will be upgraded to interstate standards have a shorter ramp‐up period than newly
constructed segments.



Annualization Factor – The number of days by which the average weekday traffic estimates
will be multiplied to convert to an annual equivalent. The annualization factor takes into
account the lower volume typically experienced on toll facilities during the weekend days
throughout the year. The annualization factor was defined based on available traffic count
data, information collected from other toll facilities and corridor characteristics such as
rural versus urban.

2.

Traffic and Toll Revenue Forecasting Methodology

After compiling all the source data, a three‐step process was implemented to develop the traffic and
toll revenue forecasts for potential tolled SIUs as described below. This process is graphically
depicted on Figure 3.

Step 1 – Estimate Current Traffic Volumes
To estimate current traffic volumes along the corridor, a determination must first be made as to
whether the SIU is already constructed on an existing alignment or will follow new alignment. For
SIUs that are already constructed or will be on an existing alignment, traffic data from the 2007
FAF3 model and State DOT databases were used to estimate current traffic volumes. For example in
rural areas, historical traffic counts, historical population, and employment growth as well as
freight growth from FAF3 were used as a baseline to establish future traffic growth. Additionally,
the I‐69 alignment was coded in the FAF3 TransCad model for years 2007, 2020, and 2040 to
evaluate the traffic attracted to the I‐69 corridor. Results from the FAF3 model were also compared
to estimates obtained from a screenline analysis assuming a minimum, average, and maximum
share of traffic attracted to the I‐69 corridor.
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Does SIU Exist?

Yes

No

Summarize 2007 SIU
AADT * From FAF3 , DOT
Data Sources
(Cars And Trucks)

Summarize 2007 SIU
Screenline Traffic From
FAF3 (Cars And Trucks)

Summarize Population Growth
Summarize Employment Growth
Summarize DOT Traffic Growth

Define
Corridor Share

Step 1
Step 2

Code I‐69 Corridor
Estimate Opening Year
SIU Toll Free Traffic
(Cars And Trucks)

Estimate Opening Year
SIU Toll Free Traffic
(Cars And Trucks)
Summarize Population Growth
Summarize Employment Growth
Summarize FAF3 Traffic Growth
Summarize FAF3 Freight Growth

Estimate 2040 SIU
Toll Free Traffic Range
(Cars And Trucks)

Compare With
Existing Freeway
Corridor Shares
Estimate 2040 SIU
Toll Free Traffic Range
(Cars And Trucks)

Compare With
FAF3 2040 AADT,
EIS Forecasts And
Other Sources

Adjust And Finalize
2040 SIU Toll Free Traffic
(Cars And Trucks)
Step 2
Step 3

Define Potential
Toll Diversion

Estimate Opening Year
And 2040 SIU Toll Traffic

Compare With
Existing Interurban
Toll Facilities

Final Opening Year And
2040 SIU Toll Traffic

Extrapolate Traffic
Beyond 2040

*AADT = Annual Average Daily Traffic

Figure 3
Traffic and Toll Revenue Forecasting Methodology
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If an SIU is not yet constructed, screenline traffic was estimated across multiple locations along the
proposed SIU alignment, and defined corridor shares were used to estimate historical traffic
growth. A screenline represents an imaginary line across a section of freeway or arterials across
which traffic volumes are measured. Screenlines are often used in traffic analyses to determine the
volume of traffic entering or exiting a particular area.6
Historical demographic data was reviewed to evaluate the relationship between demographic and
traffic growth along the corridor. This information was utilized to verify the reasonableness of the
forecasts developed using the methodology outlined in this section. The process for estimating
current traffic volumes is presented in the Step 1 section of Figure 3. For existing alignment SIUs,
current traffic counts were based on the base traffic counts collected from DOTs (e.g., year 2009 or
2010 traffic counts). For new alignment SIUs, the screenline traffic counts were used to estimate
facility traffic based on assumed minimum, average and maximum corridor shares.

Step 2 – Forecast Future Toll‐Free Traffic Volumes
Projected demographic growth was used to estimate future toll‐free traffic volumes for each SIU.
Traffic volumes were first disaggregated into cars and trucks based on existing truck traffic data
available from State DOTs and the FAF3 model. As previously stated, some segments of the I‐69
corridor are not yet constructed. Consequently, existing traffic count data will not reflect the impact
opening these segments may have on existing facility traffic volumes. To address this limitation,
segments that are not yet constructed were coded into the FAF3 model, and model runs were
performed to measure the potential impacts of opening a new alignment SIU segment on existing
facility traffic volumes.
Since the I‐69 facility is expected to carry a significant share of truck traffic, any available studies
regarding the impact of NAFTA and the Panama Canal expansion were reviewed and considered in
the analysis. It is assumed that increases in truck traffic resulting from NAFTA trade are already
reflected in the FAF3 forecast of commodity traffic growth. A significant amount of literature review
was conducted in relation to the Panama Canal expansion, which is expected to be completed in
2014 or 2015. Based on this research and uncertainty regarding the following issues, quantifying
the impact of the Panama Canal expansion to the I‐69 corridor is not possible at this time:
1. The need to improve the Houston Port to allow Panamax ships requiring channel depths
of at least 50 feet. No funding has been identified yet to improve the Houston port;
2. Ports located on the east coast such as Baltimore and Hampton Roads are already
prepared to receive Panamax ships, and they might attract freight traffic to the east
coast instead of the Houston port; and
6 http://www.wsdot.wa.gov/NR/rdonlyres/2B0C7D19‐A03C‐44B1‐AF32‐BAEB604D04F1/0/SR520DEIS_
AppendixRPart6.pdf
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3. The Port of Los Angeles and the railway system supporting it are developing a very
aggressive business model to maintain their market position.
The Panama Canal expansion impact to the I‐69 corridor will require a more‐detailed evaluation,
which is outside the scope of this evaluation.
Current traffic estimates were projected to 2040 using the forecasted demographic growth and
projected traffic and freight growth between 2007 and 2040 from the FAF3 model. Using TransCad
intrinsic matrix tool options, trip tables were developed for 2007, 2020, and 2040 using the
network traffic included in FAF3. The trip tables were used to conduct equilibrium traffic
assignments to estimate the potential traffic for I‐69.
Traffic demand for each SIU depends on available competing routes. SIUs with arterials as primary
competition can be expected to attract more traffic than SIUs having toll‐free interstate facilities as
an alternative. SIUs with no competing routes can be expected to have less traffic diversion due to
tolling. Corridor shares of existing facilities were compared with I‐69 corridor shares for
reasonableness. Additionally, opening year and 2040 traffic estimates were compared to traffic
forecasts from the FAF3 model, EIS reports, and other sources, such as statewide travel demand
models. Based on these comparisons, initial estimates were adjusted to develop the final toll‐free
traffic forecast. The forecasting process for the opening year and 2040 is presented in the Step 2
section of Figure 3.
On July 24, 2012, TxDOT released the I‐69 Segment Committee reports. Each segment report
includes average daily toll‐free traffic forecasts for 2035. These forecasts were developed from a
detailed analysis using the Texas Statewide Travel Demand Model. In contrast, the I‐69 study
forecast is a conceptual level forecast based on historical data and projected growth. The TxDOT
forecasts were compared to the forecasts developed for the I‐69 study using the methodology
described in this report. The differences between the two forecasts are within acceptable ranges
given the different levels of analysis implemented for each study.

Step 3 – Forecast Tolled Traffic Volumes
Toll‐free traffic volumes were disaggregated into free and toll traffic for each SIU in both opening
and forecast years using toll diversion techniques. The I‐69 corridor was coded in the FAF3
TransCad model. Toll‐free and toll equilibrium assignments were conducted to evaluate the traffic
diversion produced by tolling. The toll traffic assigned by TransCad was compared to real diversion
that has occurred on operating projects. For example, diversion (traffic remaining on the toll
facility) in rural areas ranges from 45–60 percent of toll‐free traffic, while in urban areas diversion
ranges from 50–80 percent of toll‐free traffic. Estimates of toll traffic were compared to the existing
shares of traffic on interurban toll facilities in Oklahoma, Florida, Illinois, Kansas, and Pennsylvania.
These states were selected as the benchmark for comparison as they most closely mirror how the
I‐69 corridor is envisioned to operate in the future. Any estimated SIU‐specific toll traffic volumes
I‐69 Innovative Finance Study
Final Findings

20

January 2013

that exceed the range of known tolled corridor shares (i.e., the typical split between tolled and
nontolled corridors within a region) were adjusted for consistency. Annual toll traffic volumes
between the opening year and 2040 were interpolated. Toll traffic volumes beyond 2040 were
extrapolated based on projected long‐term demographic growth and nominal growth assumptions.
The process for forecasting tolled traffic volumes is presented in the Step 3 section of Figure 3.

IV.

PHASE II
A.

CORRIDOR LEVEL TOLLING CONCEPT

On February 1, 2012, representatives from each state attended a Steering Committee meeting to
discuss preliminary findings of the data collected to date and to strategize on the path forward for
the study. Based on the outcome of this meeting and follow‐up discussions throughout Phase II,
tolled traffic and toll revenue forecasts were developed for the following SIUs.
SIU 2 – Indiana

SIU 9A/9B – Tennessee

SIU 13 – Arkansas

SIU 3 – Indiana

SIU 9A/9B – Mississippi

SIU 14 – Louisiana

SIU 4 – Indiana

SIU 10 – Mississippi

SIU 15 – Louisiana

SIU 4 – Kentucky

SIU 11 – Mississippi

SIU 16 – Louisiana

SIU 7 – Tennessee

SIU 12 – Mississippi

SIU 14 – Arkansas

SIU 8 – Tennessee

SIU 12 – Arkansas

SIU 28 – Arkansas

No tolled traffic and toll revenue forecasts were developed for Texas SIUs as TxDOT is not
considering the use of tolling as a funding mechanism for any currently planned portion of the I‐69
route in Texas. Additionally, tolled traffic and toll revenue forecasts were not developed for SIUs 5
and 6 in Kentucky as the tolls on these SIUs were removed many years ago and there are no present
or future plans to reinstate tolls on those segments.
A conceptual level tolling concept was developed for each SIU noted above based on this overall
direction, which assumed that toll gantries would be placed at approximately 20‐mile intervals
along the corridor. Due to the need to identify costs and potential revenues at the statewide level,
this general rule was modified for those SIUs that cross state lines. The I‐69 toll concepts
implemented for this study are presented in Appendix D.

B.

40‐YEAR TRAFFIC AND TOLL REVENUE FORECAST

Utilizing the methodology described in Section III.G, a 40‐year traffic and toll revenue forecast was
developed for each SIU identified in Section IV.A. Additionally, a separate standalone forecast was
developed for SIU 4, which includes a bridge across the Ohio River. The standalone forecast is based
on the assumption that the remaining segments of I‐69 are open to traffic. The limits of this
standalone project include only the new alignment component of SIU 4, which includes 1.4 and
7.8 miles of roadway approach in Indiana and Kentucky, respectively, and the 4‐mile bridge.
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Although the bridge is entirely within the state of Kentucky, per preliminary discussions between
Kentucky and Indiana, Kentucky will assume 2/3 of the bridge cost, and Indiana will assume the
remaining 1/3. Based on these discussions, toll revenue was also divided between the states
following this methodology.
Below are the major assumptions for the tolled traffic and toll revenue forecasts:
1. Opening year is 2025
2. Assumes all ETC (transponder and video) and all vehicles pay a toll
3. Toll gantries are located approximately every 20 miles
4. Toll rate:
o

Analysis assumed a 2011 per mile toll rate of $0.15 per mile for passenger cars,
which equates to $0.227 per mile in 2025 dollars (assuming 3 percent annual
inflation). The analysis assumed that the toll rate will be consistent along the entire
corridor and that trucks with more than two axles will be tolled at the (N‐1) axles ×
passenger car rate.

o

Analysis assumed a bridge toll rate of $2.50 per trip in 2012 dollars

5. Toll rate escalation is 3.0 percent annually
Tables 5–10 present the tolled traffic and revenue forecasts for each SIU identified in Section IV.A.
Toll revenue for the standalone component of SIU 4 is presented in Table 11.

A.

COSTS
1.

Capital Cost

The following section outlines the methodology implemented to develop each component of the capital
cost estimate used in the Phase II analysis.
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Table 5
I‐69 SIU Traffic and Toll Revenue Forecasts – Indiana
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

INDIANA
SIU 2
SIU 3
SIU 4
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
25,134,000
$133,341,000
20,660,000
$123,090,000
5,046,000
$27,390,000
29,981,000
$163,824,590
25,933,000
$160,272,120
6,023,000
$33,910,690
35,153,000
$197,846,180
31,598,000
$202,553,393
7,066,000
$41,264,766
40,653,000
$235,666,247
37,658,000
$250,379,816
8,175,000
$49,521,295
42,259,000
$252,327,820
44,118,000
$304,229,533
8,503,000
$53,416,648
43,878,000
$269,852,341
50,983,000
$364,611,404
8,832,000
$57,546,365
44,520,000
$282,014,854
52,961,000
$392,790,667
9,164,000
$61,922,358
44,707,000
$291,692,874
54,954,000
$422,654,763
9,499,000
$66,558,314
44,893,000
$301,699,030
56,963,000
$454,290,353
9,836,000
$71,467,368
45,080,000
$312,041,726
58,986,000
$487,790,760
10,176,000
$76,663,253
45,267,000
$322,733,455
61,025,000
$523,251,154
10,518,000
$82,160,328
45,453,000
$333,787,234
63,079,000
$560,772,520
10,862,000
$87,976,368
45,640,000
$345,212,355
65,147,000
$600,462,049
11,209,000
$94,124,456
45,827,000
$357,022,574
67,231,000
$642,429,164
11,559,000
$100,623,930
46,013,000
$369,230,715
69,331,000
$686,789,852
11,910,000
$107,490,676
46,200,000
$381,851,582
71,445,000
$733,663,994
12,265,000
$114,744,300
46,200,000
$393,307,129
73,785,000
$780,424,906
12,654,000
$121,940,038
46,200,000
$405,106,343
76,202,000
$830,167,516
13,056,000
$129,586,560
46,200,000
$417,259,534
78,697,000
$883,077,565
13,471,000
$137,713,215
46,200,000
$429,777,320
81,275,000
$939,361,960
13,899,000
$146,349,369
46,200,000
$442,670,639
83,937,000
$999,232,847
14,340,000
$155,526,045
46,200,000
$455,950,758
86,267,000
$1,057,774,655
14,724,000
$164,477,945
46,200,000
$469,629,281
88,661,000
$1,119,745,923
15,118,000
$173,945,784
46,200,000
$483,718,160
91,121,000
$1,185,345,927
15,522,000
$183,957,999
46,200,000
$498,229,704
93,650,000
$1,254,790,949
15,937,000
$194,546,527
46,200,000
$513,176,595
96,249,000
$1,328,305,281
16,364,000
$205,745,088
46,200,000
$528,571,893
98,921,000
$1,406,125,542
16,802,000
$217,587,119
46,200,000
$544,429,050
101,666,000 $1,488,503,533
17,251,000
$230,109,992
46,200,000
$560,761,922
104,488,000 $1,575,709,518
17,713,000
$243,355,427
46,200,000
$577,584,779
107,388,000 $1,668,024,196
18,187,000
$257,362,875
46,200,000
$594,912,323
110,368,000 $1,765,746,066
18,673,000
$272,176,223
46,200,000
$612,759,692
112,879,000 $1,860,099,778
19,080,000
$286,441,705
46,200,000
$631,142,483
115,448,000 $1,959,496,348
19,495,000
$301,452,063
46,200,000
$650,076,758
118,074,000 $2,064,203,770
19,919,000
$317,251,123
46,200,000
$669,579,060
120,761,000 $2,174,509,194
20,352,000
$333,877,074
46,200,000
$689,666,432
123,509,000 $2,290,706,333
20,795,000
$351,375,446
46,200,000
$710,356,425
126,319,000 $2,413,112,332
21,247,000
$369,791,332
46,200,000
$731,667,118
129,193,000 $2,542,057,837
21,710,000
$389,172,061
46,200,000
$753,617,131
132,133,000 $2,677,896,576
22,182,000
$409,567,309
46,200,000
$776,225,645
135,139,000 $2,820,991,280
22,664,000
$431,032,372
1,779,458,000 $18,090,320,752 3,318,202,000 $45,995,441,378 571,798,000 $7,151,121,806
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Table 6
I‐69 SIU Traffic and Toll Revenue Forecasts – Kentucky
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL
I‐69 Innovative Finance Study
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KENTUCKY
SIU 4
TRANSACTIONS TOLL REVENUE
6,379,000
$20,546,000
7,614,000
$25,436,880
8,932,000
$30,952,818
10,335,000
$37,147,254
10,749,000
$40,068,114
11,165,000
$43,166,729
11,585,000
$46,448,634
12,008,000
$49,926,730
12,434,000
$53,608,443
12,863,000
$57,505,269
13,296,000
$61,629,317
13,731,000
$65,991,966
14,170,000
$70,603,679
14,612,000
$75,478,227
15,057,000
$80,630,108
15,505,000
$86,071,468
15,997,000
$91,468,267
16,505,000
$97,203,969
17,029,000
$103,300,233
17,570,000
$109,778,246
18,128,000
$116,662,143
18,613,000
$123,376,596
19,111,000
$130,478,978
19,622,000
$137,989,222
20,147,000
$145,930,223
20,686,000
$154,330,277
21,240,000
$163,212,984
21,808,000
$172,607,483
22,392,000
$182,542,310
22,991,000
$193,049,846
23,606,000
$204,161,901
24,119,000
$214,861,905
24,644,000
$226,123,167
25,180,000
$237,972,822
25,728,000
$250,444,686
26,288,000
$263,571,682
26,860,000
$277,385,524
27,444,000
$291,922,332
28,041,000
$307,220,066
28,651,000
$323,321,785
722,835,000 $5,364,128,285
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Table 7
I‐69 SIU Traffic and Toll Revenue Forecasts – Tennessee
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

TENNESSEE
SIU 7
SIU 8
SIU 9A (I‐69)
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
4,388,000
$19,808,000
5,625,000
$35,120,000
19,949,000
$96,816,000
5,522,000
$25,858,150
6,907,000
$44,729,810
23,637,000
$118,471,630
6,744,000
$32,757,409
8,242,000
$55,364,127
27,541,000
$142,561,620
8,055,000
$40,580,603
9,631,000
$67,102,180
31,665,000
$169,271,061
9,456,000
$49,409,837
11,074,000
$80,028,178
32,736,000
$180,725,201
10,948,000
$59,328,169
12,573,000
$94,230,434
33,816,000
$192,791,916
11,393,000
$64,026,278
12,844,000
$99,822,772
34,903,000
$205,498,788
11,841,000
$69,008,223
13,116,000
$105,708,889
35,998,000
$218,878,192
12,293,000
$74,289,731
13,390,000
$111,905,202
37,101,000
$232,961,552
12,748,000
$79,883,433
13,666,000
$118,426,433
38,212,000
$247,780,342
13,207,000
$85,809,061
13,943,000
$125,287,948
39,331,000
$263,371,325
13,669,000
$92,080,621
14,223,000
$132,504,403
40,458,000
$279,768,892
14,135,000
$98,718,258
14,504,000
$140,095,265
41,593,000
$297,011,656
14,604,000
$105,740,302
14,788,000
$148,078,128
42,736,000
$315,138,524
15,076,000
$113,164,400
15,073,000
$156,471,357
43,887,000
$334,191,574
15,552,000
$121,013,561
15,360,000
$165,294,111
45,045,000
$354,211,682
16,087,000
$128,936,558
15,615,000
$173,077,218
46,248,000
$374,581,810
16,641,000
$137,376,431
15,874,000
$181,228,131
47,483,000
$396,121,464
17,214,000
$146,370,087
16,137,000
$189,761,701
48,751,000
$418,900,679
17,807,000
$155,951,568
16,405,000
$198,698,538
50,053,000
$442,989,988
18,420,000
$166,160,427
16,677,000
$208,054,984
51,390,000
$468,463,714
18,962,000
$176,181,058
16,871,000
$216,781,987
52,505,000
$492,991,084
19,520,000
$186,806,670
17,066,000
$225,874,102
53,645,000
$518,802,243
20,095,000
$198,073,089
17,264,000
$235,346,244
54,809,000
$545,965,078
20,686,000
$210,020,156
17,464,000
$245,217,986
55,999,000
$574,548,926
21,295,000
$222,685,845
17,667,000
$255,501,627
57,214,000
$604,628,628
21,921,000
$236,116,552
17,872,000
$266,218,252
58,456,000
$636,285,001
22,567,000
$250,357,041
18,079,000
$277,383,465
59,725,000
$669,598,686
23,231,000
$265,456,809
18,288,000
$289,017,888
61,021,000
$704,656,557
23,914,000
$281,468,184
18,500,000
$301,138,436
62,346,000
$741,547,537
24,618,000
$298,444,057
18,715,000
$313,769,792
63,699,000
$780,372,166
25,219,000
$314,905,120
18,838,000
$325,312,955
64,763,000
$817,211,263
25,836,000
$332,275,803
18,963,000
$337,281,764
65,845,000
$855,787,553
26,467,000
$350,606,890
19,088,000
$349,691,835
66,944,000
$896,186,944
27,113,000
$369,946,419
19,213,000
$362,556,616
68,063,000
$938,491,426
27,776,000
$390,353,069
19,340,000
$375,895,444
69,200,000
$982,792,112
28,454,000
$411,885,926
19,468,000
$389,725,690
70,356,000
$1,029,187,329
29,149,000
$434,607,211
19,596,000
$404,065,357
71,531,000
$1,077,768,328
29,861,000
$458,579,358
19,725,000
$418,930,025
72,726,000
$1,128,645,397
30,591,000
$483,874,218
19,855,000
$434,341,916
73,941,000
$1,181,924,969
733,075,000 $7,738,914,583 627,539,000 $8,655,041,190 2,015,321,000 $20,927,898,835
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Table 7
I‐69 SIU Traffic and Toll Revenue Forecasts – Tennessee (continued)
2025–2064
Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

I‐69 Innovative Finance Study
Final Findings

TENNESSEE
SIU 9B (I‐269)
TRANSACTIONS TOLL REVENUE
6,510,000
$31,891,000
7,621,000
$38,728,000
8,780,000
$46,275,397
9,985,000
$54,587,177
10,217,000
$57,927,687
10,450,000
$61,448,482
10,685,000
$65,157,046
10,921,000
$69,062,337
11,159,000
$73,176,241
11,399,000
$77,506,137
11,640,000
$82,063,566
11,883,000
$86,859,291
12,127,000
$91,904,547
12,373,000
$97,213,995
12,621,000
$102,795,598
12,870,000
$108,666,669
13,097,000
$113,902,063
13,328,000
$119,388,490
13,563,000
$125,140,747
13,803,000
$131,169,267
14,046,000
$137,488,412
14,224,000
$143,402,667
14,404,000
$149,572,948
14,586,000
$156,008,067
14,770,000
$162,721,103
14,957,000
$169,721,639
15,146,000
$177,023,794
15,338,000
$184,640,206
15,532,000
$192,584,024
15,728,000
$200,868,931
15,927,000
$209,511,587
16,049,000
$217,446,988
16,171,000
$225,682,828
16,295,000
$234,230,377
16,420,000
$243,101,325
16,545,000
$252,307,791
16,672,000
$261,865,243
16,799,000
$271,781,007
16,927,000
$282,074,487
17,057,000
$292,759,974
538,625,000 $5,799,657,134
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Table 8
I‐69 SIU Traffic and Toll Revenue Forecasts – Mississippi
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

MISSISSIPPI
SIU 9A (I‐69)
SIU 9B (I‐269)
SIU 10
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
14,322,000
$33,195,000
3,255,000
$24,387,000
2,496,000
$9,348,000
16,970,000
$40,511,960
3,811,000
$29,615,590
2,922,000
$11,355,750
19,773,000
$48,621,047
4,390,000
$35,387,380
3,367,000
$13,573,155
22,734,000
$57,577,971
4,993,000
$41,743,264
3,831,000
$16,015,007
23,503,000
$61,312,092
5,108,000
$44,297,776
3,921,000
$16,999,685
24,278,000
$65,233,511
5,225,000
$46,990,015
4,011,000
$18,037,145
25,058,000
$69,350,557
5,342,000
$49,825,414
4,102,000
$19,129,912
25,845,000
$73,671,904
5,461,000
$52,813,244
4,194,000
$20,280,620
26,637,000
$78,207,851
5,580,000
$55,958,302
4,286,000
$21,493,288
27,434,000
$82,966,612
5,699,000
$59,269,322
4,379,000
$22,769,597
28,238,000
$87,957,983
5,820,000
$62,754,175
4,473,000
$24,113,892
29,047,000
$93,192,161
5,941,000
$66,421,078
4,567,000
$25,528,041
29,862,000
$98,681,188
6,064,000
$70,280,031
4,662,000
$27,016,743
30,682,000
$104,433,306
6,187,000
$74,340,114
4,757,000
$28,582,072
31,508,000
$110,462,915
6,310,000
$78,609,288
4,853,000
$30,229,106
32,340,000
$116,780,564
6,435,000
$83,098,866
4,950,000
$31,960,144
33,204,000
$123,496,603
6,549,000
$87,101,861
5,038,000
$33,507,875
34,090,000
$130,598,103
6,664,000
$91,296,692
5,129,000
$35,129,624
35,001,000
$138,108,180
6,782,000
$95,695,465
5,220,000
$36,830,437
35,935,000
$146,049,519
6,901,000
$100,305,807
5,313,000
$38,613,957
36,895,000
$154,449,602
7,023,000
$105,137,347
5,408,000
$40,482,177
37,696,000
$162,535,797
7,112,000
$109,660,644
5,478,000
$42,234,268
38,514,000
$171,044,803
7,202,000
$114,379,877
5,549,000
$44,060,798
39,350,000
$179,998,984
7,293,000
$119,299,357
5,620,000
$45,966,803
40,204,000
$189,423,886
7,385,000
$124,433,426
5,692,000
$47,955,646
41,077,000
$199,342,315
7,479,000
$129,787,013
5,766,000
$50,028,730
41,968,000
$209,778,102
7,573,000
$135,371,390
5,840,000
$52,193,822
42,879,000
$220,760,587
7,669,000
$141,194,014
5,915,000
$54,450,457
43,810,000
$232,318,464
7,766,000
$147,269,329
5,991,000
$56,806,956
44,761,000
$244,481,888
7,864,000
$153,605,653
6,068,000
$59,265,266
45,732,000
$257,282,540
7,963,000
$160,213,887
6,146,000
$61,827,230
46,496,000
$269,428,659
8,024,000
$166,282,844
6,195,000
$64,184,563
47,273,000
$282,146,667
8,086,000
$172,579,471
6,243,000
$66,630,266
48,062,000
$295,464,841
8,147,000
$179,117,503
6,293,000
$69,167,598
48,865,000
$309,412,862
8,210,000
$185,900,692
6,342,000
$71,805,399
49,681,000
$324,019,075
8,273,000
$192,940,921
6,392,000
$74,542,030
50,511,000
$339,313,037
8,336,000
$200,247,846
6,442,000
$77,381,133
51,355,000
$355,331,531
8,399,000
$207,834,467
6,493,000
$80,329,465
52,213,000
$372,104,147
8,464,000
$215,705,285
6,544,000
$83,391,203
53,085,000
$389,671,000
8,528,000
$223,873,970
6,596,000
$86,570,683
1,446,888,000 $6,918,717,818 269,313,000 $4,435,025,620 207,484,000 $1,709,788,540
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Table 8
I‐69 SIU Traffic and Toll Revenue Forecasts – Mississippi (continued)
2025–2064
MISSISSIPPI
Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL
I‐69 Innovative Finance Study
Final Findings

SIU 11
SIU 12
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
8,303,000
$47,849,000
486,000
$2,266,000
10,353,000
$61,890,640
601,000
$2,906,660
12,536,000
$77,735,326
722,000
$3,621,913
14,855,000
$95,538,214
849,000
$4,418,988
17,310,000
$115,463,698
983,000
$5,303,398
19,903,000
$137,685,823
1,122,000
$6,282,106
20,577,000
$147,627,850
1,153,000
$6,692,663
21,257,000
$158,148,250
1,184,000
$7,127,119
21,942,000
$169,277,219
1,215,000
$7,585,419
22,632,000
$181,045,108
1,247,000
$8,068,717
23,328,000
$193,484,985
1,278,000
$8,578,218
24,028,000
$206,630,127
1,310,000
$9,115,180
24,733,000
$220,516,733
1,342,000
$9,682,342
25,444,000
$235,182,737
1,375,000
$10,279,736
26,159,000
$250,667,882
1,407,000
$10,908,797
26,880,000
$267,010,688
1,440,000
$11,572,582
27,638,000
$282,776,555
1,472,000
$12,182,931
28,417,000
$299,472,851
1,504,000
$12,826,098
29,219,000
$317,156,470
1,538,000
$13,503,699
30,043,000
$335,882,331
1,572,000
$14,217,427
30,890,000
$355,715,414
1,607,000
$14,967,244
31,607,000
$374,886,562
1,634,000
$15,680,423
32,340,000
$395,090,942
1,662,000
$16,428,671
33,090,000
$416,385,309
1,691,000
$17,211,648
33,858,000
$438,825,362
1,720,000
$18,030,884
34,643,000
$462,475,763
1,749,000
$18,890,064
35,447,000
$487,402,566
1,779,000
$19,791,038
36,269,000
$513,670,861
1,810,000
$20,733,512
37,111,000
$541,355,719
1,841,000
$21,721,585
37,972,000
$570,531,579
1,872,000
$22,757,353
38,853,000
$601,281,459
1,904,000
$23,842,999
39,560,000
$630,590,265
1,927,000
$24,855,799
40,280,000
$661,330,178
1,951,000
$25,913,058
41,013,000
$693,567,098
1,975,000
$27,014,034
41,759,000
$727,375,249
1,998,000
$28,160,480
42,519,000
$762,832,484
2,023,000
$29,359,841
43,293,000
$800,017,563
2,047,000
$30,605,819
44,081,000
$839,012,884
2,072,000
$31,909,088
44,883,000
$879,910,788
2,097,000
$33,263,008
45,700,000
$922,801,988
2,123,000
$34,678,945
1,200,725,000 $15,876,102,520 61,282,000
$642,955,486
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Table 9
I‐69 SIU Traffic and Toll Revenue Forecasts – Arkansas
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

ARKANSAS
SIU 12
SIU 13
SIU 14
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
1,944,000
$9,064,000
5,250,000
$30,257,000
1,050,000
$7,262,000
2,404,000
$11,626,640
6,418,000
$38,370,590
1,284,000
$9,209,230
2,888,000
$14,488,711
7,627,000
$47,295,983
1,525,000
$11,350,569
3,397,000
$17,674,859
8,877,000
$57,091,708
1,775,000
$13,701,704
3,931,000
$21,212,465
10,168,000
$67,823,161
2,034,000
$16,277,108
4,490,000
$25,127,266
11,500,000
$79,556,343
2,300,000
$19,093,244
4,613,000
$26,771,847
11,704,000
$83,966,952
2,341,000
$20,152,021
4,737,000
$28,508,476
11,909,000
$88,601,343
2,382,000
$21,264,519
4,861,000
$30,340,410
12,116,000
$93,469,897
2,423,000
$22,433,231
4,987,000
$32,273,565
12,324,000
$98,583,443
2,465,000
$23,660,757
5,114,000
$34,312,873
12,533,000
$103,954,620
2,507,000
$24,948,464
5,241,000
$36,463,489
12,744,000
$109,592,564
2,549,000
$26,301,828
5,369,000
$38,729,369
12,956,000
$115,513,721
2,591,000
$27,722,495
5,499,000
$41,118,944
13,169,000
$121,726,760
2,634,000
$29,215,010
5,629,000
$43,636,701
13,384,000
$128,249,458
2,677,000
$30,779,688
5,760,000
$46,288,770
13,600,000
$135,094,471
2,720,000
$32,422,860
5,888,000
$48,733,330
13,777,000
$140,960,623
2,755,000
$33,830,421
6,018,000
$51,306,043
13,957,000
$147,080,299
2,791,000
$35,299,867
6,151,000
$54,016,499
14,138,000
$153,465,828
2,828,000
$36,832,139
6,287,000
$56,867,955
14,323,000
$160,130,173
2,865,000
$38,431,592
6,427,000
$59,870,781
14,509,000
$167,083,350
2,902,000
$40,099,282
6,537,000
$62,725,412
14,626,000
$173,476,189
2,925,000
$41,635,253
6,649,000
$65,714,683
14,743,000
$180,115,637
2,949,000
$43,227,293
6,763,000
$68,844,618
14,862,000
$187,007,190
2,972,000
$44,881,331
6,879,000
$72,125,568
14,981,000
$194,164,362
2,996,000
$46,599,772
6,997,000
$75,564,445
15,101,000
$201,595,220
3,020,000
$48,383,020
7,117,000
$79,164,152
15,222,000
$209,310,122
3,044,000
$50,233,480
7,239,000
$82,936,268
15,345,000
$217,319,810
3,069,000
$52,155,866
7,363,000
$86,890,917
15,468,000
$225,635,427
3,094,000
$54,152,960
7,489,000
$91,031,769
15,592,000
$234,270,890
3,118,000
$56,225,296
7,617,000
$95,369,570
15,717,000
$243,235,972
3,143,000
$58,375,662
7,710,000
$99,423,195
15,765,000
$251,293,076
3,153,000
$60,309,438
7,803,000
$103,649,656
15,812,000
$259,614,693
3,162,000
$62,306,702
7,898,000
$108,053,485
15,860,000
$268,212,096
3,172,000
$64,372,176
7,994,000
$112,647,383
15,908,000
$277,094,422
3,182,000
$66,502,771
8,091,000
$117,436,550
15,956,000
$286,273,925
3,191,000
$68,706,080
8,189,000
$122,426,175
16,005,000
$295,754,812
3,201,000
$70,981,735
8,289,000
$127,630,381
16,053,000
$305,549,891
3,211,000
$73,332,093
8,389,000
$133,055,105
16,102,000
$315,666,496
3,220,000
$75,759,590
8,491,000
$138,712,615
16,151,000
$326,121,436
3,230,000
$78,269,905
245,139,000 $2,571,834,939 542,252,000 $6,819,579,953 108,450,000 $1,636,698,453
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Table 9
I‐69 SIU Traffic and Toll Revenue Forecasts – Arkansas (continued)
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL
I‐69 Innovative Finance Study
Final Findings

ARKANSAS
SIU 28
TRANSACTIONS TOLL REVENUE
1,800,000
$9,855,000
2,220,000
$12,520,680
2,661,000
$15,456,252
3,123,000
$18,682,354
3,605,000
$22,217,544
4,109,000
$26,082,507
4,213,000
$27,545,592
4,318,000
$29,077,908
4,424,000
$30,682,438
4,530,000
$32,363,594
4,637,000
$34,122,037
4,745,000
$35,962,396
4,854,000
$37,889,596
4,963,000
$39,904,467
5,073,000
$42,013,692
5,184,000
$44,219,789
5,289,000
$46,465,880
5,396,000
$48,828,425
5,505,000
$51,309,630
5,616,000
$53,916,804
5,729,000
$56,655,903
5,817,000
$59,242,941
5,905,000
$61,947,623
5,995,000
$64,777,056
6,086,000
$67,734,732
6,179,000
$70,828,320
6,273,000
$74,063,814
6,368,000
$77,445,241
6,465,000
$80,981,200
6,563,000
$84,678,468
6,663,000
$88,546,535
6,731,000
$92,132,961
6,800,000
$95,867,756
6,869,000
$99,751,676
6,939,000
$103,790,546
7,010,000
$107,996,041
7,082,000
$112,372,047
7,154,000
$116,925,359
7,227,000
$121,663,033
7,301,000
$126,592,403
217,421,000 $2,423,110,240
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Table 10
I‐69 SIU Traffic and Toll Revenue Forecasts – Louisiana
2025–2064

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

LOUISIANA
SIU 14
SIU 15
SIU 16
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
2,100,000
$11,800,000
4,620,000
$19,304,000
1,350,000
$9,414,000
2,567,000
$14,964,870
5,704,000
$24,720,000
1,657,000
$11,988,170
3,051,000
$18,444,807
6,842,000
$30,758,674
1,977,000
$14,836,687
3,551,000
$22,265,405
8,035,000
$37,467,423
2,310,000
$17,979,730
4,067,000
$26,450,583
9,285,000
$44,899,923
2,656,000
$21,440,943
4,600,000
$31,026,811
10,590,000
$53,114,460
3,016,000
$25,242,034
4,682,000
$32,746,884
10,866,000
$56,518,077
3,080,000
$26,737,219
4,764,000
$34,554,536
11,144,000
$60,108,855
3,145,000
$28,310,467
4,846,000
$36,452,576
11,424,000
$63,895,883
3,210,000
$29,966,713
4,930,000
$38,447,751
11,706,000
$67,889,958
3,276,000
$31,708,598
5,013,000
$40,541,925
11,990,000
$72,099,770
3,342,000
$33,542,809
5,098,000
$42,740,989
12,276,000
$76,537,059
3,409,000
$35,470,993
5,182,000
$45,049,767
12,564,000
$81,212,766
3,476,000
$37,498,937
5,268,000
$47,473,289
12,854,000
$86,138,313
3,544,000
$39,632,788
5,354,000
$50,016,804
13,146,000
$91,327,142
3,612,000
$41,874,534
5,440,000
$52,685,784
13,440,000
$96,790,284
3,680,000
$44,232,253
5,511,000
$54,974,033
13,721,000
$101,776,901
3,741,000
$46,308,618
5,583,000
$57,360,424
14,007,000
$107,020,231
3,802,000
$48,484,632
5,655,000
$59,850,737
14,300,000
$112,532,528
3,865,000
$50,761,447
5,729,000
$62,449,365
14,599,000
$118,330,095
3,929,000
$53,145,261
5,804,000
$65,160,881
14,904,000
$124,426,615
3,993,000
$55,642,675
5,850,000
$67,655,193
15,141,000
$130,196,436
4,039,000
$57,968,639
5,897,000
$70,244,351
15,381,000
$136,233,036
4,085,000
$60,393,663
5,945,000
$72,931,916
15,626,000
$142,550,180
4,132,000
$62,919,912
5,992,000
$75,723,613
15,874,000
$149,160,333
4,180,000
$65,551,512
6,040,000
$78,621,361
16,126,000
$156,076,488
4,228,000
$68,292,755
6,089,000
$81,629,136
16,383,000
$163,314,344
4,276,000
$71,148,103
6,138,000
$84,753,282
16,643,000
$170,888,206
4,325,000
$74,122,193
6,187,000
$87,998,274
16,908,000
$178,810,700
4,375,000
$77,222,135
6,237,000
$91,364,045
17,176,000
$187,101,875
4,425,000
$80,453,146
6,287,000
$94,862,272
17,449,000
$195,778,136
4,476,000
$83,818,228
6,306,000
$98,003,150
17,639,000
$203,849,051
4,505,000
$86,890,292
6,325,000
$101,249,679
17,831,000
$212,251,196
4,534,000
$90,076,395
6,344,000
$104,602,797
18,026,000
$220,997,877
4,563,000
$93,380,767
6,363,000
$108,065,978
18,222,000
$230,108,383
4,593,000
$96,805,064
6,383,000
$111,645,621
18,420,000
$239,591,946
4,623,000
$100,353,591
6,402,000
$115,342,783
18,621,000
$249,469,307
4,653,000
$104,033,701
6,421,000
$119,161,293
18,824,000
$259,750,544
4,683,000
$107,850,269
6,441,000
$123,108,181
19,029,000
$270,457,955
4,713,000
$111,805,277
6,460,000
$127,187,804
19,236,000
$281,605,705
4,744,000
$115,903,686
216,902,000 $2,659,608,951 566,572,000 $5,305,060,658 150,222,000 $2,313,208,834
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Table 11
I‐69 SIU Traffic and Toll Revenue Forecasts
SIU 4 – Standalone (2025–2064)

Year
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL
I‐69 Innovative Finance Study
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INDIANA
KENTUCKY
SIU 4
SIU 4
TRANSACTIONS TOLL REVENUE TRANSACTIONS TOLL REVENUE
1,509,000
$7,308,000
6,379,000
$20,546,000
1,800,000
$9,047,520
7,614,000
$25,436,880
2,112,000
$11,008,959
8,932,000
$30,952,818
2,443,000
$13,212,162
10,335,000
$37,147,254
2,542,000
$14,252,318
10,749,000
$40,068,114
2,640,000
$15,353,426
11,165,000
$43,166,729
2,740,000
$16,519,714
11,585,000
$46,448,634
2,839,000
$17,756,919
12,008,000
$49,926,730
2,941,000
$19,067,423
12,434,000
$53,608,443
3,042,000
$20,452,320
12,863,000
$57,505,269
3,144,000
$21,920,620
13,296,000
$61,629,317
3,247,000
$23,471,070
13,731,000
$65,991,966
3,350,000
$25,111,927
14,170,000
$70,603,679
3,455,000
$26,846,265
14,612,000
$75,478,227
3,560,000
$28,678,701
15,057,000
$80,630,108
3,666,000
$30,614,060
15,505,000
$86,071,468
3,783,000
$32,532,214
15,997,000
$91,468,267
3,902,000
$34,572,614
16,505,000
$97,203,969
4,027,000
$36,740,208
17,029,000
$103,300,233
4,154,000
$39,045,319
17,570,000
$109,778,246
4,286,000
$41,493,600
18,128,000
$116,662,143
4,401,000
$43,882,489
18,613,000
$123,376,596
4,519,000
$46,408,025
19,111,000
$130,478,978
4,640,000
$49,079,149
19,622,000
$137,989,222
4,764,000
$51,903,332
20,147,000
$145,930,223
4,892,000
$54,892,576
20,686,000
$154,330,277
5,022,000
$58,051,124
21,240,000
$163,212,984
5,156,000
$61,391,986
21,808,000
$172,607,483
5,295,000
$64,924,524
22,392,000
$182,542,310
5,436,000
$68,663,249
22,991,000
$193,049,846
5,582,000
$72,616,411
23,606,000
$204,161,901
5,703,000
$76,422,456
24,119,000
$214,861,905
5,828,000
$80,424,985
24,644,000
$226,123,167
5,954,000
$84,638,670
25,180,000
$237,972,822
6,084,000
$89,076,504
25,728,000
$250,444,686
6,216,000
$93,743,828
26,288,000
$263,571,682
6,352,000
$98,657,394
26,860,000
$277,385,524
6,489,000
$103,829,169
27,444,000
$291,922,332
6,631,000
$109,271,655
28,041,000
$307,220,066
6,775,000
$114,994,750
28,651,000
$323,321,785
170,921,000 $1,907,877,631
722,835,000 $5,364,128,285
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a)

Roadway and Structures

Cost estimates for each of the SIUs were obtained from the technical points of contact or reviews of
existing documentation including environmental documents and other studies made available for
the analysis. No adjustments were made to the estimates obtained. The roadway and structures
capital costs used in the analysis reflect only those costs that remain to complete those SIUs not yet
constructed. These may include construction, right‐of‐way, and engineering costs depending upon
the status of each SIU. Costs already incurred or under contract are considered sunk costs and are
not included in the analysis results. All base capital costs were inflated to 2012 dollars based on a
3.0 percent annual escalation rate.

b)

Toll Systems

The toll facility and equipment costs were developed using costs for similar facilities. For this
sketch‐level study, it was assumed that toll collection would be all electronic. The recommended
organization for the tolling system is to have roadside tolling point facilities along the I‐69 mainline
at intervals of approximately 20 miles, with at least one tolling point per SIU and at least one tolling
point per state where SIUs cross multiple states. Transactions recorded at the roadside tolling
points will be transmitted via fiber optic cable along the corridor to a host toll system and payment
processing Customer Service Center (CSC)/Video Processing Center (VPC). To minimize costs, at
this stage of the concept development the toll system is proposed to include two toll transaction
host sites for the entire tolling system located in geographically separated areas. In addition, there
would be two payment processing back office CSCs/VPCs also located in geographically separate
areas. The assumption for a minimum of two Payment Processing Back Office CSC/VPC facilities is
based on the length of the I‐69 corridor and the need to have redundant systems. This is similar to
multiple host sites in place for the EZPass system in Florida.
Based on the toll systems description provided above, the toll systems estimate developed for this
analysis includes the following:


Capital cost of the roadside tolling point including the cost of the gantry structure (see
Figure 4), associated tolling equipment, and a “technical shelter.” The technical shelter/
cabinets would house tolling point electronics for the tolling system, network
communications, security/access control, and supporting utilities. This is also where the
long‐haul fiber and power would connect to the toll system. For purposes of this analysis,
the capital costs of each tolling point in 2012 dollars were estimated as follows:

 4‐lane gantry – $2,610,000
 6‐lane gantry – $3,000,000
 8‐lane gantry – $3,520,000
 10‐lane gantry – $3,910,000
 12‐lane gantry –$4,320,000
I‐69 Innovative Finance Study
Final Findings

33

January 2013

Source: Florida Turnpike Enterprise

Figure 4
Example of an All Electronic Tolling (AET) Tolling Gantry


Fiber optic cable that runs along the length of the corridor. For purposes of this analysis, the
fiber optic line was estimated at $62,363 per mile in 2012 dollars. The fiber optic cable cost
for each SIU was calculated based on the per‐mile cost and multiplied by the length of the
segment.



Host System and CSC/VPC that includes two toll transaction host sites at $2,410,000 each
and two payment processing back office CSCs at $10,840,000 each for a total of $26,500,000
in 2012 dollars for the entire corridor. The host system costs were distributed to each tolled
SIU based on the proportion of corridor transactions over a 40‐year period.

c)

Distribution and Escalation of Capital Costs

Table 12 presents the I‐69 base and 2012 capital costs for each of the SIUs. Per direction from the
Steering Committee, 2025 was selected as the opening date for the analysis. However, the capital
costs will be expended prior to this date as contracts are awarded to initiate project development,
design, and construction activities. For purposes of this sketch level study, the 2012 costs were
allocated to future years based on the following timeline and methodology:


1 year (2024) – the I‐69 SIU is open and only toll infrastructure needs to be added



3 year (2022–2024) – standard roadway project; base capital costs distributed as follows:
43 percent in 2022, 30 percent in 2023, and 27 percent in 2024; 100 percent of tolling costs
included in year 2024



5 year (2020–2024) – for bridges only, to reflect additional time for complexity of bridge
construction; base capital costs distributed evenly between 2020 and 2024 (i.e.,
20 percent); 100 percent of tolling costs included in year 2024
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Table 12
I‐69 SIU Base and 2012 Capital Costs
SIU

State

Base Cost

Base Cost Year
of Estimate

Base Cost
Inflation Year

SIU 2
SIU 3
SIU 4
SIU 4
SIU 5
SIU 6
SIU 7
SIU 8
SIU 9a (I‐69)
SIU 9b (I‐269)
SIU 9a (I‐69)
SIU 9b (I‐269)
SIU 10
SIU 11
SIU 12
SIU 12
SIU 13
SIU 14
SIU 28
SIU 14
SIU 15
SIU 16
SIU 16
SIU 17
SIU 18
SIU 19
SIU 20
SIU 21
SIU 22
SIU 23
SIU 24
SIU 25
SIU 26
SIU 29
SIU 30
SIU 31
SIU 32
SIU 31 Alt.

Indiana
Indiana
Indiana
Kentucky
Kentucky
Kentucky
Tennessee
Tennessee
Tennessee
Tennessee
Mississippi
Mississippi
Mississippi
Mississippi
Mississippi
Arkansas
Arkansas
Arkansas
Arkansas
Louisiana
Louisiana
Louisiana
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas
Texas

$254,900,000
$890,521,739
$301,309,633
$586,000,000
$87,000,000
$271,940,000
$350,754,395
$924,006,435
$316,496,050
$68,334,740
$0
$0
$0
$956,338,590
$391,000,000
$909,000,000
$1,176,000,000
$389,067,020
$391,000,000
$640,413,000
$892,642,270
$449,800,000
$1,177,910,000
$1,014,800,000
$1,122,500,000
$914,500,000
$1,238,200,000
$1,154,600,000
$626,931,191
$37,194,727
$1,220,100,000
$1,915,100,000
$384,000,000
$2,693,000,000
$2,113,300,000
$591,200,000
$213,000,000
$1,055,600,000

2009
2011
2012
2012
2007
2011
2009
2009
2009
2009
2012
2012
2012
2001
2009
2009
2010
2008
2007
2008
2010
2010
2010
2010
2010
2010
2010
2010
2011
2011
2010
2010
2010
2010
2010
2010
2012
2010

2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
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Inflated Base
Cost

2012
Tolling Capital
Cost

2012
Tolling Fiber
Cost

2012
Tolling Host
System Cost

2012
Total
Cost

$278,536,000
$917,237,000
$301,310,000
$586,000,000
$100,857,000
$280,098,000
$383,279,000
$1,009,687,000
$345,844,000
$74,671,000
$0
$0
$0
$1,323,796,000
$427,256,000
$993,289,000
$1,247,618,000
$437,898,000
$453,276,000
$720,790,000
$947,004,000
$477,193,000
$1,249,645,000
$1,076,601,000
$1,190,860,000
$970,193,000
$1,313,606,000
$1,224,915,000
$645,739,000
$38,311,000
$1,294,404,000
$2,031,730,000
$407,386,000
$2,857,004,000
$2,242,000,000
$627,204,000
$213,000,000
$1,119,886,000

$3,000,000
$18,660,000
$3,471,300
$4,358,700
$0
$0
$7,830,000
$7,830,000
$6,130,000
$5,220,000
$3,520,000
$2,610,000
$2,610,000
$15,660,000
$2,610,000
$2,610,000
$13,050,000
$2,610,000
$5,220,000
$5,220,000
$5,220,000
$2,610,000
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0

$1,285,000
$8,892,964
$1,309,623
$654,812
$0
$0
$2,931,061
$4,053,595
$1,995,616
$2,120,342
$561,267
$1,621,438
$810,719
$7,483,560
$124,726
$997,808
$6,236,300
$1,496,712
$2,369,794
$2,432,157
$1,808,527
$1,509,185
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0

$3,035,000
$5,658,634
$975,105
$1,232,673
$0
$0
$1,250,136
$1,070,162
$3,436,790
$918,534
$2,467,423
$459,268
$353,829
$2,047,634
$104,506
$418,043
$924,719
$184,943
$370,775
$369,890
$966,193
$256,178
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0

$285,856,000
$950,449,000
$307,066,000
$592,246,000
$100,857,000
$280,098,000
$395,290,000
$1,022,641,000
$357,406,000
$82,930,000
$6,549,000
$4,691,000
$3,775,000
$1,348,987,000
$430,095,000
$997,315,000
$1,267,829,000
$442,190,000
$461,237,000
$728,812,000
$954,999,000
$481,568,000
$1,249,645,000
$1,076,601,000
$1,190,860,000
$970,193,000
$1,313,606,000
$1,224,915,000
$645,739,000
$38,311,000
$1,294,404,000
$2,031,730,000
$407,386,000
$2,857,004,000
$2,242,000,000
$627,204,000
$213,000,000
$1,119,886,000
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Once the costs were assigned to the appropriate future years, the annual amount was escalated to
the year of expenditure based on an annual inflation rate of 3 percent.

2.

Operations and Maintenance Costs

a)

Routine Roadway Maintenance

The annual roadway maintenance cost is based on the segment length multiplied by an annual
maintenance cost per centerline mile. For purposes of this analysis, the annual maintenance cost
per centerline mile was estimated at $100,000 in 2012 dollars. This estimate was approximated
based on actual expenditures for three toll facilities located in central Texas in the previous fiscal
year. Appendix E identifies the maintenance items recommended by the TxDOT that are included in
the $100,000 estimate. The annual maintenance estimate was inflated at 3 percent annually to the
year the expenses are anticipated to be incurred. The 40‐year roadway maintenance costs for each
tolled SIU are included in the discounted cash flow tables presented in Appendix F.

b)

Toll Operations

Toll operations costs are those costs incurred to collect the toll revenue and were derived as
follows: annual transactions × 2012 cost per transaction inflated at 3 percent annually to the year of
transactions. The per‐transaction cost is assumed to include the cost of processing the transaction
as well as maintenance of the toll systems. For purposes of this analysis, the cost per transaction
was developed based on a review of transaction costs for several tolling entities in the U.S. and was
estimated at $0.44 in 2012 dollars. The 40‐year toll operations costs for each tolled SIU are
included in the discounted cash flow tables presented in Appendix F.

3.

Renewal and Replacement Costs

a)

Roadway

The roadway renewal and replacement (R&R) costs are those major maintenance costs incurred to
rehabilitate the roadway assets such as pavement, signs, and striping as their expected useful life is
reached. The first step in estimating R&R cost was to determine the pavement type. Although
decisions regarding pavement type have not been made for many of the SIUs evaluated, each state’s
technical contact provided information on the appropriate pavement type assumption based on
current practices within their state. The annual cost per lane mile for asphalt pavement was
estimated at $180,000 in 2012 dollars. For concrete, a $60,000 per lane mile estimate in 2012
dollars was assumed. The lower cost for concrete reflects a lengthier replacement cycle than is
typically assumed for asphalt.
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The R&R cost was estimated as follows:
1. Length of segment multiplied by the number of main lane miles multiplied by the cost
per lane mile for asphalt or concrete plus
2. Length of segment multiplied by the number of frontage road lane miles multiplied by
the cost per mile for asphalt or concrete
3. Total of items 1 and 2 above escalated at 3 percent annually to 2030
4. 2030 expense: 2030 cost divided by 10‐year replacement cycle
5. 2031 through 2064 annual expense: 2030 expense escalated at 3 percent annually to
year expense is incurred
The 40‐year roadway R&R costs for each tolled SIU are included in the discounted cash flow tables
presented in Appendix F.

b)

Toll Systems

The toll systems R&R costs are for the rehabilitation/upgrade of the toll system. The cost to replace
the toll systems for each SIU was estimated separately from the roadway R&R costs and is based on
the toll system capital cost estimate discussed in Section IV.C.1.b. This cost was divided by 7 to
reflect a 7‐year replacement cycle. The proportioned amount was inflated by 3 percent annually to
the year of the expense. The 40‐year toll systems replacement costs for each tolled SIU are included
in the discounted cash flow tables presented in Appendix F.

B.

CONCEPTUAL FEASIBILITY ANALYSIS

The discounted cash flow model uses several parameters discussed below to determine the annual
“Free Cash Flow” that appears available for debt service for each SIU during a 40‐year bond term
period. Annual Free Cash Flow is defined as the remaining toll revenue after paying operations and
maintenance (O&M) expenses and R&R expenses. A credit‐constrained portion of this Annual Free
Cash Flow is available in each year to senior lien debt finance an SIU’s upfront project costs. This is
accomplished by undertaking the following:


Approximate the annual amount of debt service that could be paid from Annual Free
Cash Flow. A “market expected” debt service coverage ratio (DSCR) profile, for minimum
investment grade senior lien toll revenue debt, is applied to calculate the annual debt
service portion of Annual Free Cash Flow. For purposes of this analysis a DSCR ranging from
2.00x to 2.85x was used to determine the maximum amount of annual debt service that
could be used to support an SIU’s financing.



Determine the approximate amount of Senior Lien Toll Revenue Debt, in 2012
dollars, that could be issued to fund the SIU’s upfront project cost. The SIU’s Financial
Capacity or par amount of senior lien debt in 2012 dollars is approximated by discounting
the estimated annual debt service amounts, using a discount rate that approximates the
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weighted average cost of capital for a 40‐year term, minimum investment grade, tax‐
exempt, senior lien toll revenue bond financing in today’s market. In this analysis, a
conservative discount rate of 6.65 percent was used.


Compare an SIU’s Financial Capacity to its upfront project costs, all in 2012 dollars. If
the ratio of Financial Capacity to project costs exceeds 1.0, then this suggests the project
could be financed from toll revenues on a self supporting basis. Ratios less than 1.0 indicate
toll revenues, after annual expenditures for O&M and R&R, are not sufficient to fully support
upfront SIU project needs.

It is important to note that the results of this analysis provide an indication of whether an SIU could
be financed on a self‐supporting basis from tolls. Given the planning/sketch level information and
input data for this analysis, a more‐detailed or sophisticated debt capacity/cash flow analysis was
not undertaken. Such an effort would be conducted in a subsequent phase of project development.

C.

RESULTS
1.

Cost to Complete

Based on the cost methodology described in Section IV.C.1, the cost to complete the I‐69 corridor in
2012 dollars is approximately $29 billion. Of this amount, approximately 99 percent is for the
roadway/bridge infrastructure, and 1 percent is for the tolling infrastructure. Table 13 presents the
breakout of the total cost across the seven states.
Table 13
Remaining Cost to Construct I‐69
in 2012 dollars (millions $)
State

Roadway

Tolling Infrastructure

Total

Arkansas

$3,132

$37

$3,169

Indiana*

$1,497

$46

$1,543

$967

$6

$973

Louisiana

$2,145

$20

$2,165

Mississippi

$1,751

$43

$1,794

Tennessee

$1,813

$45

$1,858

Texas (Alt 31)**

$17,875

$0

$17,875

TOTAL

$29,180

$197

$29,377

Kentucky**

*INDOT may not impose tolls on I‐69 without authorization from the Indiana General Assembly under Indiana Code 8‐
15‐3‐9(e)(3). In addition, INDOT may not impose tolls without prior approval from the FHWA.
**Assumes no tolling in Texas and no tolling of SIUs 5 and 6 in Kentucky.
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1.

Life Cycle Costs

A 40‐year lifecycle was assumed for the I‐69 Innovative Finance Study. Table 14 presents the total
40‐year lifecycle costs for each state and for the entire tolled section of the corridor. As noted in
Table 14, the majority of the lifecycle costs (55 percent) are for toll operations expenses. The
remaining 45 percent is almost evenly split between roadway maintenance (24 percent) and
roadway and toll system renewal and replacement (21 percent).
Table 14
40‐Year I‐69 Lifecycle Cost Summary
in 2012 dollars (millions $)

State
IN*
KY**
TN
MS
AR
LA
TOTAL
Percent

Toll Operations
(including Toll Systems
Maintenance)
$7,512
$979
$5,206
$4,246
$1,447
$1,221
$20,611
55

Roadway
Maintenance
$2,040
$116
$1,949
$1,694
$1,971
$1,021
$8,791
24

Renewal and
Replacement (Roadway
and Toll Systems)
$937
$157
$1,906
$2,643
$1,691
$434
$7,768
21

Total
$10,489
$1,252
$9,061
$8,583
$5,109
$2,676
$37,170
100

* INDOT may not impose tolls on I‐69 without authorization from the Indiana General Assembly under Indiana Code 8‐15‐
3‐9(e)(3). In addition, INDOT may not impose tolls without prior approval from the FHWA.
**Only includes SIU 4.

2.

Feasibility Analysis

Following the methodology described in Section IV.D, a feasibility ratio was calculated for each
tolled SIU. As stated in the previous sections, if the ratio of the present value of debt service
payments or bond proceeds to project costs exceed 1.0, then this indicates the project could be
financed from toll revenues on a self supporting basis. Ratios less than 1.0 indicate toll revenues are
not sufficient to fully support project needs. Table 15 identifies the feasibility ratio for each state
and the total I‐69 corridor.
As noted in Table 15, Indiana is the only state that could generate sufficient revenue to fully cover the
cost of I‐69 within the state. The primary reasons for this high feasibility ratio include the following:


SIU 2 passes through an urban area with existing high traffic volumes that could potentially
generate significant revenue. Additionally, the majority of this SIU is on existing alignment,
which results in minimal capital costs.
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The majority of SIU 3 is already constructed or funded. Therefore, the capital costs are
minimal relative to the potential toll revenues for an approximately 140‐mile segment.
Table 15
I‐69 Corridor Conceptual Feasibility Analysis Results Summary
in 2012 dollars (millions $)

Toll Feasibility Analysis Element
Financial Capacity in 2012 dollars
(estimated amount of debt)
2012 Project Cost
Ratio of Financial Capacity to Project
Cost
Surplus/Deficit

AR

States with Tolled Segments
IN*
KY**
LA
MS

TN

Total
Corridor

$333

$2,407

$154

$304

$806

$1,342

$5,346

$3,169

$1,543

$592

$2,165

$1,794

$1,858

$11,121

0.11

1.56

0.26

0.14

0.45

0.72

0.48

($2,836)

$864

($438)

($1,861)

($988)

($516)

($5,775)

*INDOT may not impose tolls on I‐69 without authorization from the Indiana General Assembly under Indiana Code 8‐15‐3‐
9(e)(3). In addition, INDOT may not impose tolls without prior approval from the FHWA.
**SIU 4 only.

As requested by the Steering Committee, a separate analysis was conducted for SIU 4 as a
standalone project. Consistent with a similar study conducted in 2008, the scope of the standalone
scenario included only the new bridge and approach portion of SIU 4. Therefore, the existing
roadway in Indiana that will likely require minimal upgrades was not included in the scope of the
standalone scenario. The results of the SIU 4 standalone scenario are presented in Table 16. The
results for the SIU 4 corridor scenario are provided in Table 16 for comparative purposes.
As noted in Table 16, the feasibility ratios decrease significantly for Indiana in the standalone
scenario relative to the corridor scenario. The primary reason for this reduction is that there is a
significant drop in revenues with the removal of the existing segment in Indiana under the
standalone scenario and only a minimal cost reduction. As previously stated, the cost to upgrade
the existing segment is anticipated to be minimal. The cost reduction occurs due to the exclusion of
a toll gantry that is included on the existing section under the corridor scenario.
Table 16
Comparison of SIU 4 Corridor and Standalone Feasibility Analysis Results
in 2012 dollars

Toll Feasibility Analysis Element
Financial Capacity in 2012 dollars
(estimated amount of debt)
2012 Project Cost
Ratio of Financial Capacity to Project
Cost
Surplus/Deficit
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Standalone Scenario
IN
KY

Corridor Scenario
IN
KY

$61,285,000

$153,610,000

$225,932,000

$153,610,000

$304,680,000

$600,913,000

$307,066,000

$592,246,000

0.20

0.26

($243,395,000)

40

($447,303,000)

0.74

0.26

($81,134,000)

($438,636,000)
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The Kentucky feasibility ratio remains consistent across the two scenarios although there is a slight
increase in the 2012 project cost. The similar ratios occur because the project scope for the
Kentucky portion of SIU 4 is essentially the same under both the corridor and standalone scenarios.
The slight increase in cost under the standalone scenario occurs because the host system costs,
while less overall for the standalone scenario than the corridor scenario, are shared by two rather
than seven states.
An overall summary of the feasibility ratio findings for the entire corridor is presented in Table 17.
Table 17
Summary of Conceptual Feasibility Ratio Findings
Feasibility Ratio Ranges

Number of SIUs

<0.75

13

>0.75 to <1.25

0

>1.25

7

Table 18 presents the characteristics of SIUs for feasibility ratios less than or greater than 1.
Table 18
Characteristics of SIUs Relative to Feasibility Ratios
SIU Characteristic
Location
Project Costs

Availability of Competitive Routes

3.

Feasibility Ratio >1
Urban Areas
Minimal Capital Project Cost:
 Tolling infrastructure costs only
 Majority of construction costs
already funded/expended
 Maximize use of existing
alignment
Relatively few competitive routes

Feasibility Ratio <1
Rural Areas
Higher Capital Project Cost:
 Bridge structures
 Minimal or none of the
construction has been funded
or initiated
 New alignment
Competitive routes exist

Alternative Financing Scenario Analysis

In addition to evaluating toll feasibility for all SIUs, the impact of alternative financing and credit
structures were tested against a select number of SIUs to assess how such strategies may impact
feasibility. The SIUs selected include SIU 4 Indiana‐Kentucky, SIU 11 Mississippi, SIU 12 Arkansas,
SIU 13 Arkansas, and SIU 15 Louisiana, which represent large projects with significant funding
needs. Rather than conducting a discounted cash flow analysis, a more‐detailed modeling effort was
undertaken utilizing actual bond sizing models. Capital markets bonds and TIFIA loans were sized
based on projected toll revenues, construction costs, operating costs, and rehabilitation and
replacement costs in year of expenditure dollars. The amount of bonds and TIFIA loans to finance
project costs were constrained based on the toll revenue generating capacity of an SIU and
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minimum DSCR (defined as annual revenues available for debt service divided by annual debt
service) based on market accepted standards. Bond and TIFIA proceeds net of amounts required for
reserves, capitalized interest, and cost of issuance are compared to an SIU’s construction costs in
year of expenditure dollars to determine the percentage of project costs that could be funded. It is
important to note that this methodology results in more conservative feasibility ratios compared to
the present value analysis given the combination of factors described above.
Base Case: This case assumes the SIU’s financing is solely supported by toll revenues. The financing
structure includes the use of senior lien tax exempt current interest and capital appreciation bonds
(CABs) secured by toll revenues after the payment of operating, maintenance and rehabilitation,
and replacement expenses. CABs, which are structured to pay accreted interest and original
principal on their maturity date, are used to maximize proceeds to fund project costs when project
toll revenues cannot support the sizing of additional current interest bonds. While CABs are
commonly used to finance toll road projects, they are not as prevalent in the market place as
current interest bonds. As a result the amount of CABs utilized in the actual financing of a project
may be less than the amounts shown in the scenario analysis. Throughout the project development
process, the type and mix of debt products are refined based on project needs and market demands.
In addition the senior lien bonds, the Base Case also assumes the availability of a TIFIA loan, which
is payable on a subordinate basis to the senior lien bonds.
The senior lien bonds are assumed to have a ‘BBB’ category credit quality, which is the lowest
investment grade rating and the minimum threshold required for a new toll road project. The
bonds have a 40‐year term and include a market standard debt service reserve fund equal to
10 percent of their par amount. Senior debt service escalates based on the projected growth of net
revenues and is structured so that annual net revenues divided by annual debt service achieves a
minimum coverage ratio of 1.75x growing to 2.50x. Interest is paid from bond proceeds, or
capitalized through construction and the first year of operations with debt service payments
beginning in the second year of operations. The combination of these minimum DSCRs and the
extended capitalized interest period allow for project reserves to build up and provide flexibility in
the event of delayed opening or lower than expected toll revenues. Interest rates reflecting the
‘BBB’ category credit quality of the bonds are based off the 10‐year historical average of the ‘AAA’
benchmark plus a credit spread of averaging 143 basis points for current interest bonds and
averaging 243 basis points for CABs.
The subordinate TIFIA loan is attractive for toll road financing because of its flexible repayment
provisions and the ability to borrow at an interest rate equivalent to treasuries. For this analysis the
loan is sized to a maximum of 33 percent of hard construction costs and feature the typical
structure of these loans where interest accrues through construction and 5 years after project
completion, current interest payments are made for the next 5 years, and principal and interest
payments begin in the 10th year after project opening. The term of the TIFIA loan ranges from 38 to
40 years, which includes the SIUs construction period plus 35 years. A minimum DSCRs of 1.30x net
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revenues to the sum of senior lien debt service and TIFIA debt service is assumed. For planning
purposes a 4 percent TIFIA interest rate, which is 126 basis points above the November 9, 2012
rate, was assumed.
Case 1: Under this case, the security for the bonds and the TIFIA loan are enhanced by a contractual
obligation of the State DOT to pay operations, maintenance and rehabilitation, and replacement
expenses to the extent toll revenues are not sufficient. This back‐up obligation or “credit
enhancement” allows the bonds and TIFIA loan to be secured by a pledge of gross toll revenues. The
ability to pledge all toll revenues provides additional capacity to debt finance project costs. All other
debt structure, interest rate, and credit quality assumptions for the Base Case remain the same in
Case 1. Given that the bonds and TIFIA loan are secured by a gross pledge of revenues, it is
important that coverage ratios are set at a level sufficient to meet all operation and maintenance
and rehabilitation and replacement expenses after the payment of debt service. As a result, DSCRs
are set at a level equal to the greater of the Base Case senior or TIFIA ratios or the level sufficient to
provide sufficient revenues to meet all obligations after the payment of debt service.
Case 2: This case improves on Case 1 by adding a full secondary lien security or legal pledge to the
debt from a high credit worthy nontoll revenue source(s) such as a state transportation trust fund
or a state’s full faith and credit. This significantly improves the SIU’s credit rating to an assumed
‘AA‐’ that results in additional project debt proceeds. The debt structure for the senior lien bonds
and TIFIA loan remain the same. Reflecting the higher rating on the senior lien bonds, the interest
rate spread to the 10‐year average of the ‘AAA’ benchmark is reduced to an average of 35 basis
points for current interest bonds and an average of 135 basis points for CABs. The interest rate for
the TIFIA loan remains the same at 4 percent since it is solely based on the rate for treasuries. Since
the senior bonds benefit from an additional pledge of a highly rated revenue source, the assumed
DSCRs are lowered to the greater of 1.50x or a level sufficient to meet all obligations after the
payment of debt service. Lower coverage ratios and interest rates provide the ability to generate
additional bond proceeds for the project.
Table 19 summarizes the results of the Base Case, Case 1, and Case 2 for each SIU analyzed by
presenting the percentage of project costs covered by bond and TIFIA proceeds. The complete
analysis for each of the five SIUs evaluated is presented in Appendix G. As shown in the detailed
cash flows in Appendix G, the level of toll revenues generated primarily drives the percentage of
project costs that can be financed. However, the addition of a subordinate TIFIA loan and some
form of credit enhancement such as (1) a back‐up obligation to cover operation and maintenance
and rehabilitation and replacement expenses, and/or (2) a secondary pledge of a high credit quality
revenue source can provide a meaningful difference in enhancing project financial feasibility. As
shown in SIU 4, the amount of project costs funded increases to 90 percent with the back‐up pledge
operations and maintenance and rehabilitation and replacement expense and to 100 percent with
the additional pledge of the secondary revenue source.
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Table 19
Alternative Financing Scenarios Summary
Percent of Project Costs Funded from Bond and TIFIA Proceeds
SIU
SIU 4 IN and KY
SIU 11 MS
SIU 12 AR
SIU 13 AR
SIU 15 LA

Base
71%
54%
13%
32%
33%

Case 1
90%
61%
18%
39%
42%

Case 2
100%
74%
23%
45%
55%

While the remaining four SIUs were not fully funded under this analysis due to the fundamentals of
their toll revenue generation relative to project costs, all showed an improvement in the percentage
of project costs funded due to the availability of credit enhancement assumed under Case 1 and
Case 2.

4.

Alternative Project Delivery or Public Private Partnerships

There is a continuum of alternative project delivery options that can be considered to construct,
finance, and operate a toll project, ranging from a traditional design‐bid‐build approach to a full
long‐term toll concession. The options in between represent a mix of project related risk transfer to
the private sector from the public sector. The key features of these alternative project delivery
options are summarized in Table 20. Under a long‐term toll concession structure, a new toll road
project can be financed from a combination of senior lien PABs, subordinate TIFIA loan, and private
equity.
While an alternative project delivery option such as a long‐term toll concession can result in less
efficient project capital production because of (1) a higher cost of capital due to greater return
requirements for PABs and private equity, and (2) increased ongoing costs associated with Federal
and or state tax payments, it will provide an opportunity for a project sponsor through a negotiated
long‐term concession contract to dramatically shift toll revenue and project whole life cost risks to
the private sector partner. Given the preliminary nature of this analysis, the options for and cost/
benefit impacts of alternative project delivery structures could not be evaluated at this time. As the
development of a particular SIU progresses and more‐detailed project planning, engineering, and
traffic and revenue analysis are undertaken, these options can be more adequately analyzed and
compared as part of those subsequent phases of work.
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Table 20
Alternative Development Models
Infrastructure Development Models

Description

Traditional 100% Government Owned

 Government owns asset; contract design and permitting, and
then separately bids construction
 Government finances and operates
 Government assumes all costs and operational risks

Design – Build

 Government owns asset; private sector designs and builds to
meet public specifications often for a fixed price
 Cost risk transferred to private sector; government finances and
operates with associated risks

Design – Build – Operate – Maintain

 Government owns asset; private sector designs and builds to
meet public specifications
 Cost risk transferred to private sector; government finances and
operates with associated risks

Long‐Term Toll Concession

 Government owns asset; grants private sector the right to
develop asset and receive revenues generated
 Performance standards and rates defined in concession
agreement
 Private sector assumes costs and operational risks
 Private sector finances

V.

CONCLUSION AND NEXT STEPS

With a corridor feasibility ratio of 0.48, insufficient toll revenues are projected to be generated to
fully cover the cost to complete, operate, and maintain I‐69. However, as illustrated in Table 21, for
those SIUs analyzed as toll facilities, toll revenues are projected to be sufficient to operate,
maintain, and pay for renewal and replacement costs for all SIUs evaluated.
In today’s environment of constrained resources, techniques to finance infrastructure projects have
forced a much broader reliance on multi‐sources of funds integrated into a financial package. Based
on the results of this study, toll revenues could represent one element of an overall financial
package for consideration. However, in most cases toll revenues are unlikely to fully cover the costs
of each SIU. Other funding sources such as Federal and State government loans and/or loan
guarantees could potentially leverage bond financing beyond the levels presented in this study. For
those SIUs with less than a 0.75 feasibility ratio, a second source of revenue to fill the gap is likely to
be needed. Based on the limited availability of resources for I‐69 at the state level, it appears that
significant Federal assistance will be required to advance development of the I‐69 corridor,
particularly given the high cost of the bridges across the Ohio and Mississippi Rivers that are keys
to ensuring connectivity throughout the corridor. This report identifies several FHWA funding
programs that could potentially be used to support development of the corridor. As demonstrated
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by the alternative financing scenario analysis, SIU financial feasibility can be enhanced through the
addition of a subordinate TIFIA loan and some form of credit enhancement.
Table 21
Summary of Sufficiency of Toll Revenues to Fund Life Cycle Costs

State
IN
KY

TN

MS

AR

LA

SIU #

% Toll
Operations
(including Toll
Systems
Maintenance)

SIU 2

% Roadway
Maintenance

% Renewal and
Replacement
(Roadway and Toll
Systems)

% Upfront
Project Cost1

100

100

100

267

SIU 3

100

100

100

149

SIU 4

100

100

100

74

SIU 4

100

100

100

26

SIU 7

100

100

100

50

SIU 8

100

100

100

26

SIU 9A

100

100

100

194

SIU 9B

100

100

100

224

SIU 9A

100

100

100

2881

SIU 9B

100

100

100

3414

SIU 10

100

100

100

1272

SIU 11

100

100

100

29

SIU 12

100

100

100

4

SIU 12

100

100

100

7

SIU 13

100

100

100

13

SIU 14

100

100

100

9

SIU 28

100

100

100

11

SIU 14

100

100

100

10

SIU 15

100

100

100

17

SIU 16

100

100

100

15

1. Percent of roadway and toll collection construction and installation costs covered.

To facilitate the development of the I‐69 project within its purview, each state will need to consider
its options for providing credit support to improve the financial feasibility of its projects and assess
the costs and benefits of alternative project delivery options. In addition states should monitor the
availability of TIFIA lending capacity and grant funding under programs authorized as part of
future Federal transportation authorizations to determine resources available to fund their SIU's
construction.
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Appendix A
List of Reference Documents

Appendix A
List of Reference Documents
Document Title

Category

Date

I‐69 Status Summary (SIU 10, 11, 12, 13, 14)

Project Development/
Cost Estimates

October 2011

I‐69 Connector Status Summary

Project Development/
Cost Estimates

October 2011

Estimated Costs Per Mile

Cost Estimates

July 2011

SIU 13 EIS Reassessment

Environmental

April 2010

I‐69 Cost to Complete 2009 Estimate

Cost Estimates

April 2009

2009 Statewide AADT Map

Traffic

2009

2008 Statewide AADT Map

Traffic

2008

SIU 13 Record of Decision

Environmental

May 2006

SIU 13 Final Environmental Impact Statement and supporting
documentation

Environmental

August 2005

SIU 13 Draft Environmental Impact Statement

Environmental

May 2004

I‐69 Mississippi River Crossing (SIU 12) Record of Decision

Environmental

June 2004

I‐69 Mississippi River Crossing (SIU 12) Final Environmental Impact
Statement and supporting documents

Environmental

March 2004

2004 Statewide Traffic Volumes Map

Traffic

2004

2003 Statewide Traffic Volumes Map

Traffic

2003

Statewide Truck Percent (2002‐2008)

Traffic

2002‐2008

2008 and 2009 Arkansas Roadlog

Traffic

2008‐2009

2009 Arkansas AADT, History, and Truck Percentage History Database

Traffic

2009

Environmental

May 2000

Funding

No date

Demographics

1969‐2008

Arkansas

Great River Bridge Record of Decision
I‐69 Unified Questionnaire – High Priority Reauthorization
1969–2008 Arkansas Historical Per Capita Income Data by County
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Appendix A
List of Reference Documents
Document Title

Category

Date

1989–2009 Arkansas Historical Median Household Income Data by
County

Demographics

1989‐2009

2005–2030 Projected Population Data for Counties in Arkansas

Demographics

2005‐2030

1990–2009 Historical Population Data for the Counties in Arkansas

Demographics

1990‐2009

2006–2016 Projected Employment Data for the Counties and Areas in
Arkansas

Demographics

2006‐2016

1990–2008 Historical Employment Data for the Counties and Areas in
Arkansas

Demographics

1990‐2008

I‐69 Contract and Construction Detail Maps
(Sections 1, 2, and 3 of SIU 3)

Project Development

November 2011

I‐69 Interactive Construction Map

Project Development

October 2011

I‐69 Design and Construction Schedule

Project Development

September 2011

I‐69 Evansville to Indianapolis, Indiana Project Section 4: Crane NSWC
to Bloomington
Tier 2 Final Environmental Impact Statement

Environmental

July 2011

I‐69 Tier 1 EIS – Evansville to Indianapolis

Environmental

December 2003

Traffic

February 2011

I‐69 Evansville to Indianapolis, Indiana Project Section 2: Oakland City to
Washington, Indiana Tier 2 Final Environmental Impact Statement

Environmental

February 2010

I‐69 Evansville to Indianapolis, Indiana Project Section 3: Washington to
Crane NSWC
Tier 2 Final Environmental Impact Statement

Environmental

December 2009

I‐69 Evansville to Indianapolis Tier 2 Final Environmental Impact
Statement, Section 1: Evansville to Oakland City

Environmental

October 2007

Preliminary Alternative Analysis and Screening for Tier 2, Section 5
(Bloomington to Martinsville of the Evansville to Indianapolis Project)

Environmental

May 2007

Indiana

2006‐2010 AADT Adjustment Factors
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Appendix A
List of Reference Documents
Document Title

Category

Date

Traffic

2007

I‐69 Evansville to Indianapolis Tier 2 Studies, I‐69 Corridor Travel
Demand Model: Technical Memorandum

Travel Demand Model

June 2006

FHWA Technical Memorandum: I‐69 Evansville to Indianapolis EIS
Travel Demand Model Review

Travel Demand Model

December 2005

Preliminary Alternatives and Screening for Tier 2, Section 1 (I‐64 North
of Evansville to Oakland City of the Evansville to Indianapolis Project)

Environmental

December 2005

I‐69 Evansville to Indianapolis, Indiana Project Section 1: Evansville to
Oakland City
Tier 2 Final Environmental Impact Statement

Environmental

October 2007

I‐69 Approved Corridor Map

Environmental

March 2004

2002 Interstate Annual Average Daily Traffic Volumes

Traffic

2002

2000 Interstate Annual Average Daily Traffic Volumes

Traffic

2000

1998, 1999, 2000, and 2001 county and MSA traffic count maps for
SIUs 1, 2, 3, and 4

Traffic

1998‐2001

List of Indiana Project Websites

Other

No Date

1990–2009 Indiana Historical Population Data by Counties

Demographics

1990‐2009

2005–2040 Indiana Projected Population Data by Counties

Demographics

2005‐2040

1990–2011 Indiana Historical Employment Data by Counties and
Metros

Demographics

1990‐2011

2008–2018 Indiana Projected Employment Data by Counties and
Metros

Demographics

2008‐2018

1969–2008 Indiana Historical Per Capita Income Data by Counties

Demographics

1969‐2008

1989–2009 Indiana Historical Median Household Income Data by
Counties

Demographics

1989‐2009

INDOT 2007 Traffic Statewide Shape files (ADT and Truck ADT)
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Appendix A
List of Reference Documents
Document Title

Category

Date

I‐69 Map for Kentucky Segments with 2011 dollars

Cost Estimates

2011

I‐69 Strategic Planning Corridor Study – Overview of Existing Conditions
Julian M. Carroll Purchase Parkway and Interstate 24 Fulton to
Eddyville, Kentucky

Environmental

December 2011

I ‐69 Strategic Planning Corridor Study – Overview of Existing Conditions
Julian M. Carroll Purchase Parkway and Interstate 24 Fulton to
Eddyville, Kentucky – Appendix E Traffic Counts

Traffic Counts

December 2011

I‐69 Strategic Planning Corridor Study: Fulton to Eddyville, Kentucky
(SIU 6) Public Meeting

Environmental

November 2010

I‐69 Strategic Planning Corridor Study: Fulton to Eddyville, Kentucky
(SIU 6) Public Meeting Handout

Environmental

November 2010

Kentucky Transportation Cabinet Six Year Highway Plan (FY 2010–FY
2012)

Project Development

July 2010

Traffic

2010

Funding/Traffic

May 2008

Project Development

March 2008

Environmental Overview along the Wendell H. Ford & Edward T.
Breathitt Parkways as part of the Strategic Corridor Planning Study for I‐
69 Eddyville to Henderson, Kentucky (SIU 5)

Environmental

March 2005

Overview of Existing Conditions along the Wendell H. Ford & Edward T.
Breathitt Parkways as part of the Strategic Corridor Planning Study for
I‐69 Eddyville to Henderson, Kentucky (SIU 5)

Environmental

March 2005

Corridor 18 Special Issues Study

Environmental

July 1997

Corridor 18 Feasibility Study

Funding/Traffic

November 1995

Kentucky

I‐69 Strategic Planning Corridor Study, Summary of Traffic Data,
Purchase Parkway & I‐24 Fulton to Eddyville, Kentucky (SIU 6)
Technical Memorandum Conceptual Financing Plan for I‐69 Corridor
Henderson, Kentucky to Evansville, Indiana (SIU 4)
I‐69 Corridor Master Plan Eddyville to Henderson Kentucky (SIU 5)
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Appendix A
List of Reference Documents
Document Title

Category

Date

Environmental

No Date

2009 County ADT maps for SIUs 4 to 6

Traffic

2009

2005–2010 Classification counts for all major routes

Traffic

2005‐2010

Web link to Kentucky Traffic Counts (AADTs)

Traffic

No Date

Traffic Forecast Report – Henderson County: I‐69 Corridor Study

Traffic

June 22, 2012

Traffic Counts ‐ http://transportation.ky.gov/Planning/Pages/Count‐
Maps.aspx

Traffic

No Date

1969–2008 Kentucky Historical Per Capita Income Data by County

Demographics

1969‐2008

1989–2009 Kentucky Historical Median Household Income Data by
County

Demographics

1989‐2009

2000–2050 Projected Population Data for Counties in Kentucky

Demographics

2000‐2050

1990–2009 Historical Population Data for the Counties in Kentucky

Demographics

1990‐2009

2006–2016 Projected Employment Data for the Counties and MSAs in
Kentucky

Demographics

2006‐2016

1976–2009 Historical Employment Data for the Counties and Areas in
Arkansas

Demographics

1976‐2009

Traffic

October 2011

I‐69 SIU 14 (Shreveport to El Dorado) Final Environmental Impact
Statement

Environmental

August 2011

I‐69 SIU 14 (Shreveport to El Dorado) Draft Environmental Impact
Statement

Environmental

March 2005

I‐69 SIU 14 Final Environmental Impact Statement – Appendix G
Preliminary Jurisdictional Determination

Environmental

June 2011

I‐69 SIU 15 (US 171 to I‐20) Draft Environmental Impact Statement

Environmental

No Date

SIU 4 Draft Environmental Impact Statement Executive Summary

Louisiana
LA Traffic Counts
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Appendix A
List of Reference Documents
Document Title

Category

Date

I‐69 SIU 15 Preliminary Final Environmental Impact Statement
Preferred Alignment

Environmental

August 2011

I‐69 SIU 15 Preferred Alignment Revisions

Environmental

August 2010

I‐69 SIU 15 (US 171 to I‐20) Study Area and Alignment Locations Map

Environmental

No Date

I‐69 SIU 15 Impact Summary

Environmental

August 2010

I‐69 SIU 15 Project Cost Estimates

Cost Estimates

July 2010

I‐69 SIU 14 Preferred Alternative Map

Environmental

No date

Travel Demand Model

No date

Traffic

No Date

1990–2009 Louisiana Historical Population Data by Counties

Demographics

1990‐2009

2005–2030 Louisiana Projected Population Data by Counties

Demographics

2005‐2030

2008–2018 Louisiana Projected Employment Data by Counties and
Metros

Demographics

2008‐2018

1969–2008 Louisiana Historical Per Capita Income Data by Counties

Demographics

1969‐2008

1989–2009 Louisiana Historical Median Household Income Data by
Counties

Demographics

1989‐2009

I‐269 Bypass Map with Schedule

Project Development

2011

I‐69 and I‐269 Map

Project Development

2011

Mississippi’s Unified Long Range Infrastructure Plan 2035 (Available
online under the Planning/LRTP directory) http://ftp.mdot.state.ms.us/

Project Development

May 2011

Mississippi’s Unified Long Range Infrastructure Plan 2035 – Appendix C
Baseline Revenue Forecasts

Traffic

May 2011

Mississippi’s Unified Long Range Infrastructure Plan 2035 – Appendix D
Bridge Needs Assessment

Cost Estimates

May 2011

LA‐STMMS TransCAD Files (Travel Demand Model)
LA Traffic Count Interactive Map ‐
http://www.dotd.la.gov/highways/tatv/

Mississippi
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Appendix A
List of Reference Documents
Document Title

Category

Date

SIU 11 Record of Decision

Environmental

September 2010

I‐69 SIU 11 (Robinsonville to Benoit) Preferred Alternative Map

Environmental

No date

SIU 11 Final Environmental Impact Statement

Environmental

June 2010

SIU 11 Final Environmental Impact Statement – Appendix G – Cost
Estimates

Cost Estimates

2010

I‐69 SIU 9 Record of Decision

Environmental

January 2007

I‐69 SIU 9 Final Environmental Impact Statement

Environmental

November 2006

I‐69 Traffic Count Figures

Traffic

No Date

Statewide Historical Traffic Counts Shape Files

Traffic

No Date

Traffic Count Data from
http://www.gomdot.com/Divisions/IntermodalPlanning/Resources/
Maps/TrafficVolumeMaps.aspx

Traffic

No Date

1990–2009 Mississippi Historical Population Data by Counties

Demographics

1990‐2009

2010–2020 Mississippi Projected Population Data by Counties

Demographics

2010‐2020

2008–2018 Mississippi Projected Employment Data by Counties and
Metros

Demographics

2008‐2018

1969–2008 Mississippi Historical Per Capita Income Data by Counties

Demographics

1969‐2008

1989–2009 Mississippi Historical Median Household Income by
Counties

Demographics

1989‐2009

SIU 7 Project Status Report

Project Development/
Cost Estimates

October 2011

SIU 8 Project Status Report (Sections 1–6)

Project Development/
Cost Estimates

October 2011

SIU 8 Project Status Report (Sections 7–13)

Project Development/
Cost Estimates

October 2011

Tennessee

I‐69 Innovative Finance Study
Final Findings

A‐7

January 2013

Appendix A
List of Reference Documents
Document Title

Category

Date

Project Development/
Cost Estimates

October 2011

I‐69 SIU 8 Draft Final Environmental Impact Statement

Environmental

March 2011

2010 Annual Maintenance Cost Data Sheet

Cost Estimates

2010

Traffic

December 2009

SIU 8 Supplemental Draft Environmental Impact Statement

Environmental

May 2008

I‐69 SIU 9 Record of Decision

Environmental

January 2007

Legislation

2007

I‐69 SIU 9 Final Environmental Impact Statement

Environmental

November 2006

SIU 8 Draft Environmental Impact Statement

Environmental

August 2005

SIU 9 System Approach Alternative Map

Environmental

June 2003

SIU 7 Final Environmental Impact Statement

Environmental

June 2002

SIU 8 Alternatives Map

Environmental

No Date

TN Base 2003 Travel Demand Model

Travel Demand Model

No Date

TN 2030 EC Model

Travel Demand Model

No Date

Environmental

No Date

Traffic

2000,2004, 2005, 2009

Traffic
Traffic

No date
No Date

1990–2009 Tennessee Historical Population Data by Counties

Demographics

1990‐2009

2010–2030 Tennessee Projected Population Data by Counties

Demographics

2010‐2030

1990–2009 Tennessee Historical Employment Data by Counties and
Metros

Demographics

1990‐2009

SIU 9 Project Status Report

Streamlining Transportation Corridor Planning Processes: Freight &
Traffic Information (SIU 9)

Senate Bill No. 1152 – Tolling Legislation

Tennessee I‐69 Corridor Project Location Map
2000, 2004, 2005, and 2009 ADT books—Tennessee
http://www.tdot.state.tn.us/projectplanning/adt.asp
Tennessee Historical Traffic Shape files
Microsoft Access File of Average Daily Traffic Counts (1983–2010)
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Appendix A
List of Reference Documents
Document Title

Category

Date

2006–2016 Tennessee Projected Employment Data by Counties and
Metros

Demographics

2006‐2016

1969–2008 Tennessee Historical Per Capita Income Data by Counties

Demographics

1969‐2008

1990–2009 Tennessee Historical Median Household Income Data by
Counties

Demographics

1990‐2009

Funding

November 2011

A Citizen’s Plan for I‐69 Texas

Project Development

May 2011

FR Notice to Rescind NOI to Prepare EIS: Multiple South and East
Texas Counties
I‐69/Trans Texas Corridor Study Project Closure Report

Project Development

January 2011

Project Development

December 2010

I‐69 Citizen’s Committee Interim Update Reports (Segments 1, 2, 3,
4, and 5)
I‐69 Order of Magnitude Cost Summary
2009 Texas Traffic Flowband Map (AADT), Texas Department of
Transportation, Transportation Planning and Programming Division
2009 Texas Truck Flowband Map (AADT), Texas Department of
Transportation, Transportation Planning and Programming Division
I‐69 driving website
http://www.txdot.gov/drivenbytexans/default.htm
1990–2009 Texas Historical Population Data by Counties
2010–2060 Texas Projected Population Data by Counties
2000–2010 Texas Historical Employment Data by Counties and
Metros
2008–2018 Texas Projected Employment Data by Counties and
Metros
1969–2008 Texas Historical Per Capita Income Data by Counties
1989–2009 Texas Historical Median Household Income Data by
Counties

Project Development

November 2010

Cost Estimates
Traffic

September 2010
2010

Traffic

2010

Project Development

No Date

Demographics
Demographics
Demographics

1990‐2009
2000‐2060
2000‐2010

Demographics

2008‐2018

Demographics
Demographics

1969‐2008
1989‐2009

Texas
I‐69 Major Construction Funding Map
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Appendix A
List of Reference Documents
Document Title
Effects of the Panama Canal Expansion on Texas Ports and
Highways Corridors

Category
Planning

Date
2006

Environmental

February 2000

Traffic
Traffic
Traffic
Traffic
Traffic

2009
2009
2003
2009
2009

Traffic
Traffic
Traffic
Traffic

1990‐2010
1996, 2009
2009
2000, 2008, 2009

Traffic
Traffic
Traffic
Other
Other
Other

2002‐2008
2002‐2008
2009
April 2010
2002
1995‐2010

Other

1995‐2010

Other

2009

Other

2002

Other

2002

National
I‐69 (Corridor 18) Special Environmental Study – Statement of
Purpose and Need for Interstate Highway 69
2009 Statewide ADT shape file (Florida)
2009 Statewide Truck ADT shape file (Florida)
2003 Illinois Travel Statistics
2009 Illinois Travel Statistics
2009 ADT maps/interactive website for Chicago, East St Louis, and
Statewide Illinois
1990–2010 Traffic Flow Map – Kansas State Highway System
1996 & 2009 County ADT maps – Michigan
2009 County ADT for Trucks – Michigan
2000, 2008, and 2009 Traffic Volume and Commercial Vehicle
Counts Map –Missouri
2002–2008 Statewide ADT maps – Oklahoma Highway System
2007–2009 Turnpike ADT maps – Oklahoma
2009 Pennsylvania Traffic Volume Map
2007 Freight Shipments by State of Origin
2002 Interstate Truck shipments by State of Origin
1995–2010 Border Vehicle and Truck crossings data at Michigan‐
Canada and Texas‐Mexico borders
1995–2010 Trade data for Port Huron‐Canada and
Brownsville/Laredo/Hidalgo‐Mexico port centers
2009 Top 10 U.S. States and Other Governmental Units Trading
with Canada by all Land Modes
2002 Inbound Shipment Characteristics by State of Origin for State
of Destination
2002 Truck Shipments as a Share of Total Value of All Shipments
Originating in State
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Appendix A
List of Reference Documents
Document Title
2000 Journey to Work data Between States
1990–2009 Illinois Historical Population Data by Counties
2000–2030 Illinois Projected Population Data by Counties
1974–2010 Illinois Historical Employment Data by Counties and
Areas
2006–2016 Illinois Projected Employment Data by Counties and
Areas
1969–2008 Illinois Historical Per Capital Income Data by Counties
1989–2009 Illinois Historical Median Household Income Data by
Counties
1990–2009 Michigan Historical Population Data by Counties
2005–2020 Michigan Projected Population Data by Counties
1990–2010 Michigan Historical Employment Data by Counties and
Metros
2006–2016 Michigan Projected Employment Data by Counties and
Metros
1969–2008 Michigan Historical Per Capita Income Data by Counties
1989–2009 Michigan Historical Median Household Income Data by
Counties
1969–2008 Historical Employment for all counties in the United
States
The Panama Canal Expansion and SLC Ports
Factors Impacting North American Freight Distribution in View of
the Panama Canal Expansion
The Panama Canal Expansion, Further Developing Trade Integration
Expansion of the Panama Canal, Potential Impact on Asia‐East
Coast/Gulf Trade

I‐69 Innovative Finance Study
Final Findings

A‐11

Category
Other
Demographics
Demographics
Demographics

Date
2000
1990‐2009
2000‐2030
1974‐2010

Demographics

2006‐2016

Demographics
Demographics

1969‐2008
1989‐2009

Demographics
Demographics
Demographics

1990‐2009
2005‐2020
1990‐2010

Demographics

2006‐2016

Demographics
Demographics

1969‐2008
1989‐2009

Demographics

1969‐2008

Planning
Planning

2010
2010

Planning
Planning

2011
2011
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Appendix B
Federal Highway Administration (FHWA) Discretionary Funding Matrix

Program

Legislative
Authority

Qualifying Criteria

Program Deadline

Project Specific Funding Limits

Projects that use innovative pricing strategies to manage
congestion and further FHWA's livability, sustainability,
and other goals. Value pricing concepts that have
become mainstream (High Occupancy Vehicle to High
Occupancy Toll conversions) are not eligible for funding
under the VPP Program. Qualified applicants for either
tolling authority or grants (or both) include State or local
governments or public authorities, such as toll agencies.
Although project agreements must be with the
aforementioned public entities, and preferably with
State departments of transportation in order to preserve
participation slots, a VPP program partnership may also
include private tolling authorities, for‐profit companies,
and non‐profit organizations. Implementation projects
involving tolls in metropolitan areas must be in the
approved Metropolitan Transportation Plan (MTP) and
Statewide Transportation Improvement Program (STIP).
Projects outside metropolitan areas must be in the
approved STIP.

Program originally authorized
through 2009. Extended through
11 extensions to SAFETEA‐LU,
including the one incorporated
into MAP‐21 that extends current
programs through 9/30/2012.
Applications for FY 2012 funds
were due 1/6/2012. MAP‐21
legislation did not eliminate the
original SAFETEA‐LU legislation
authorizing the VPP program.
However, no additional funds
were allocated to the VPP
program in MAP‐21.

Any transportation project (including multimodal/rail)
that is Title 23 eligible. Project could be an individual
project or group of projects that are integrated in
function such as along a corridor (strong interest in
seeing projects linked together along a corridor). Eligible
applicants are State DOTs, tribal governments, or transit
agencies (or any combination thereof). Tribal
governments and transit agencies are newly eligible
under MAP‐21.

Program originally authorized
Per SAFETEA‐LU, a total eligible cost
through 2009. Extended through greater than or equal to the lesser of (1)
$500,000,000 or (2) 75 percent of the
11 extensions to SAFETEA‐LU,
amount of Federal highway funds
including the one incorporated
into MAP‐21 that extends SAFETEA‐apportioned to the State in which the
LU program through 9/30/2012.
project is located for the most recently
Unlike SAFETEA‐LU which was
completed fiscal year. MAP‐21 reduced
primarily an earmarked program, provision (2) identified above from 75
the MAP‐21 PNRS is a fully
percent to 50 percent.
competitive based program.
Given the recent signing of MAP‐
21, program application deadlines
have not yet been established.

Program Funding
Limits

Program Vacancies/Funds
Remaining

FHWA/DOT Contact

Applicability to I‐69

Grant Programs
Value Pricing Pilot (VPP)
Program

Projects of National and
Regional Significance (PNRS)

I‐69 Innovative Finance Study
Final Findings

Section 1604(a) of
SAFETEA‐LU

Section 1301 of
SAFETEA‐LU;
Amended in Section
1120 of MAP‐21

Funds can be used to support pre‐
implementation study activities and to
pay for pricing‐specific implementation
costs of value pricing projects. The
Federal share payable is up to 80% of
the cost of the project. Pre‐
implementation or implementation
costs can not be funded for more than 3
years.

B‐1

No vacancies remain under this
15 projects; $59
million for FY 2005‐ program.
FY 2009 of which $3
million set aside for
FY 2006‐2009 for
value pricing
projects that do
involve highway
tolls. Congress
authorized $12M in
FY 2010 and $3M in
FY 2011. In FY 2012,
the program was
appropriated $6.9M
under the Surface
Transportation
Extension Act of
2011, Part II . No
new funding has
been authorized
under MAP‐21.

MAP‐21 authorized $500 million, contingent upon
$500 million for FY Congressional appropriation.
2013. These funds
are subject to
appropriation by
Congress, which is
likely to be decided
in November or
December. There
are no funds
authorized for FY
2014.

Angela Jacobs
Angela.Jacobs@dot.gov
202‐366‐0076
Allen Greenberg
Allen.Greenberg@dot.gov
202‐366‐2425

Jake Falk
Director of Infrastructure
Finance and Innovation
202‐366‐8165
Jake.Falk@dot.gov

May be appropriate if some of
the toll feasible projects
identified are suitable
candidates for managed lanes.
Otherwise likely not applicable.

May be applicable for sections of
I‐69.
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Appendix B
Federal Highway Administration (FHWA) Discretionary Funding Matrix

Program

Legislative
Authority

Program Funding
Limits

Program Vacancies/Funds
Remaining

Program originally authorized
TIFIA Loan cannot exceed 49 percent of MAP‐21 authorized
through 2009. Extended through total project costs.
$750M in FY 2013
and $1B in FY 2014.
11 extensions to SAFETEA‐LU,
including the one incorporated
into MAP‐21 that extends SAFETEA‐
LU program through 9/30/2012.
MAP‐21 program changes take
effect October 1, 2012. Under
MAP‐21, the TIFIA application
process is a rolling process where
funds are awarded on a first‐come
first‐serve basis.

FY 2013 and FY 2014 budget
authority could support
approximately $6.9B inlending
capacity in FY 2013 and $9.2B in
FY 2014.

Duane Callender
Director
Phone: 202.366.9644
duane.callender@dot.gov

NA

Deborah Brown
Could be considered as a
Strategic Delivery Team
potential source of funding for I‐
Leader
69 projects.
FHWA Office of Innovative
Program Delivery
1200 New Jersey Avenue,
Suite E84‐461
Washington, DC 20590
202.366.8006
Deborah.e.brown@dot.gov

Qualifying Criteria

Program Deadline

Project Specific Funding Limits

FHWA/DOT Contact

Applicability to I‐69

Loan Programs
Transportation Infrastructure
Finance and Innovation Act
(TIFIA)

Section 1601 of
SAFETEA LU ;
Amended by Section
2001 and 2002 of
MAP‐21.

Generally, eligible projects include highway projects,
passenger rail projects, transit and intermodal projects,
private rail facilities providing public benefit to highway
users, surface transportation infrastructure modifications
necessary to facilitate direct intermodal transfer and
access into and out of a port terminal, intelligent
transportation systems, surface transportation projects
eligible for Federal assistance under title 23 or title 49 of
the U.S. Code, international bridges and tunnels, and
intercity passenger bus or rail facilities and vehicles.
Additionally, MAP‐21 expands eligibility to include
related improvement projects grouped together, so long
as the individual components are eligible and the related
projects are secured by a common pledge.

Could be considered as a
potential source of funding for I‐
69 projects.

The minimum size for TIFIA projects are those having at
least $50 million in total eligible project costs; however,
the minimum size for TIFIA projects principally involving
the installation of an intelligent transportation system is
$15 million. MAP‐21 requires a minimum of $25 million
in total eligible project costs for rural infrastructure
projects. MAP‐21 provides that all projects demonstrate
that the construction contracting process for the project
can commence no more than 90 days after execution of a
TIFIA credit instrument.

Section 129 Loans

Section 129 of Title
23

Allows Federal participation in a state loan to support
projects with dedicated revenue stream including tolls,
excise taxes, sales taxes, real property taxes, motor
vehicle taxes, incremental property taxes, or other
beneficiary fees.

NA

The non‐Federal matching share for all No limit specified
Section 129 loan projects is 20 percent. limit.

Frederick Werner, CPA
Project Finance Program
Manager
FHWA Office of Innovative
Program Delivery
61 Forsyth Street, Suite
17T26
Atlanta, GA 30303
404‐562‐3680
frederick.werner@dot.gov
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Appendix B
Federal Highway Administration (FHWA) Discretionary Funding Matrix

Program

Legislative
Authority

Qualifying Criteria

Program Deadline

Project Specific Funding Limits

Program Funding
Limits

Program Vacancies/Funds
Remaining

FHWA/DOT Contact

Applicability to I‐69

Bond Programs
Private Activity Bonds (PABs)

Section 11143 of Title
XI of SAFETEA ‐LU
(Note: No changes to
program were
implemented as a
result of MAP‐21)

Qualified highway or surface freight transfer facilities
defined as:

NA

No project specific limit, only national
cap.

(A) Any surface transportation project which receives
Federal assistance under title 23, United States Code (as
in effect on August 10, 2005, the date of the enactment of
section 142(m)),
(B) Any project for an international bridge or tunnel for
which an international entity authorized under Federal or
State law is responsible and which receives Federal
assistance under title 23, United States Code (as so in
effect), or

$15 billion.

As of August 3, 2012, PAB
allocations approved by the
U.S. Department of
Transportation (USDOT) total
approximately $7 billion
supporting thirteen projects.
More than $3 billion in PABs for
seven projects have been
issued to date.

Technical Assistance
Jim Hatter
404‐562‐3929
jim.hatter@dot.gov

Could be considered as a
potential source of funding for
I‐69 projects if privately
developed.

Applications
Jack Bennett
202‐366‐6222
jack.bennett@dot.gov

(C) Any facility for the transfer of freight from truck to rail
or rail to truck (including any temporary storage facilities
directly related to such transfers) which receives Federal
assistance under title 23 or title 49, United States Code
(as so in effect).

NA: Not Applicable
MAP‐21: Moving Ahead for Progress in the 21st Century Act ‐ Signed July 6, 2012
SAFETEA‐LU: Safe, Accountable, Flexible, Efficient Transportation Equity Act: A Legacy for Users ‐ Signed August 10, 2005
ISTEA: Intermodal Surface Transportation Efficiency Act of 1991 ‐ Signed December 18, 1991
TEA‐21: Transportation Equity Act for the 21st Century ‐ Signed June 9, 1998
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Arkansas

Tolling?
Yes. ACA §27‐90‐203. Authority of commission to collect tolls.
(a) The State Highway Commission is authorized to fix, revise,
charge, and collect tolls for the use of each turnpike project and the
different parts or sections thereof and to contract with any person,
partnership, association, corporation, or organization desiring the
use of any part thereof, including the right‐of‐way adjoining the
paved portion, for the placing thereon telephone, telegraph, electric
light or power lines, and other facilities or improvements, or for any
other purpose, and to fix the terms, conditions, rents, and rates of
charges for use.

Design/Build?
Yes. ACA §27‐65‐107. Powers and duties
generally.
Notwithstanding any other provision of law to
the contrary, the commission shall have the
authority to enter into contracts that combine
the design, construction, and construction
engineering phases of a project into a single
contract that shall be referred to as a design‐
build project contract.
ACA §27‐67‐206 ‐ New construction generally

ACA §27‐76‐701 ‐ Setting tolling fees, fare, and other charges on a
toll facility project.
(a) A regional mobility authority shall set tolls, fees, fares, or other
charges at rates or amounts so that the aggregate of tolls, fees,
fares, or other charges from the transportation project, together
with other revenue of the project:
(1) Provides toll facility project revenue sufficient to pay:
(A) The toll facility project costs;
(B) The cost of maintaining, repairing, and operating the
transportation project; and
(C) The principal of and interest on any bonds issued for the toll
facility project as those bonds become due and payable; and
(2) Creates reserves for one (1) or more of the purposes stated
under subdivision (a)(1) of this section.

Public Private Partnerships?

Yes. ACA § 27‐90‐205. Issuance to finance turnpike projects.

(a) The several county courts through whose counties run any
watercourse, lake, bay, or swamp which may be too burdensome to
bridge and keep in repair by the inhabitants thereof are fully
empowered to grant privileges to persons to build toll bridges over or
turnpikes or causeways along them, or through any overflowed or
wetland, whenever the interest of the county or the traveling public
shall, in their discretion, demand the improvement.

(a) The State Highway Commission may issue turnpike revenue
bonds from time to time in principal amounts sufficient to pay
the costs of a turnpike project.

(b) No privilege or franchise for the construction of a toll bridge over
any navigable stream shall be effective until consent is obtained by the
Federal government for the construction of the bridge.

(j) (1) As used in this subsection:
(E) Contract with design‐builders to acquire,
construct, finance, improve, maintain, and
operate two (2) qualified design‐build projects
within ten (10) years of July 16, 2003, should
state highway revenues be required to fund
any portion of the projects' cost.
(3) However, the projects' costs for each of the
two (2) individual contracts involving state
highway revenues under subdivision (j)(2)(E)
must be in excess of fifty million dollars
($50,000,000) to qualify as design‐build projects
under this subsection.

Bond Financed Roadways?

Limited. ACA §27‐86‐201 ‐ Power to grant.

ACA § 27‐86‐209 ‐ No franchise for toll bridge on state highway.
No franchise shall be granted to any person, firm, or corporation to
operate a toll bridge on any road in the state highway system.
ACA §27‐76‐402 ‐ Limitations.

ACA § 27‐76‐602 ‐ Authority to issue bonds.
(a) If a regional mobility authority created under this chapter
owns or operates a transportation system and desires to
construct improvements, betterments, and extensions thereto,
the regional mobility authority may issue revenue bonds
pursuant to a bond resolution and under the provisions of this
chapter to pay the cost of a transportation project or to pay all
or part of the cost of a transportation project that will become
part of a transportation system.
(b) If a regional mobility authority pursues the development of
a toll facility project, the regional mobility authority may issue
revenue bonds pursuant to a bond resolution and under the
provisions of this chapter to pay the toll facility project costs
with toll facility project revenues.

(a) Notwithstanding any other provision of law, a regional mobility
authority shall not sell a toll facility project to a private entity or enter
into a lease for a toll facility or concession agreement related to a toll
facility.
(b)Notwithstanding any other provision of law, a toll facility project
established by a regional mobility authority shall be for construction of
new highways only.
(c)Notwithstanding any other provision of law, a regional mobility
authority shall not establish a toll facility project without voter approval
of the initial imposition of the tolls, including the initial toll rate, and if
revenue bonds are to be issued by the regional mobility authority to
fund all or a portion of the costs of the toll facility project, the issuance
of the maximum principal amount of bonded
indebtedness.(d)Notwithstanding any other provision of law, a regional
mobility authority shall not acquire or receive by conveyance a
transportation project or transportation system from another public or
private entity that is either completed or for which a construction
notice to proceed has been issued to convert the transportation project
or transportation system to a toll facility project.
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Indiana

Tolling?
Yes. Ind. Code Ann. §§8‐15‐3‐24Tolls and charges; fixing and
collecting; deposits
Sec. 24. (a) Except as provided in subsection (b), the department
may:
(1) fix, revise, charge, and collect tolls, fees, or charges for:
(A) the use of a tollway or any part of a tollway, including the
right‐of‐way adjoining the paved part of the tollway;
(B) placing on a tollway or part of a tollway telephone, telegraph,
electric light, cable, communication, gas, water, sewer, or power
lines;
(C) the initiation, administration, and maintenance of customer
accounts, late payment procedures, credit card and other
electronic transactions, and enforcement actions for collection
of unpaid amounts; and
(D) equipment used by customers in connection with electronic
tolling, including transponders.
(2) fix the terms, conditions, and rates of charge for use of a tollway;
and
(3) retain and use tolls fees or charges collected in accordance with
this article.

I‐69 Innovative Finance Study
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Design/Build?
No. Ind. Code Ann. §§5‐30‐1‐1 et seq.:
Authorizes public agencies to use design‐build;
section 5‐30‐1‐11 excludes the State DOT from
this authorization.

Public Private Partnerships?
Yes. Ind. Code. Ann. §§8‐15.5‐3‐1 Power to enter into public‐private
agreement
Sec. 1. Subject to the other provisions of this article, the authority and a
private entity may enter into a public‐private agreement with respect
to a toll road project. Subject to the requirements of this article, a
public‐private agreement may provide that the private entity is partially
or entirely responsible for any combination of the following activities
with respect to the project:
(1) Planning
(2) Design
(3) Acquisition
(4) Construction
(5) Reconstruction
(6) Improvement
(7) Extension or expansion
(8) Operation
(9) Repair
(10) Management
(11) Maintenance
(12) Financing

C‐2

Bond Financed Roadways?
Yes. Ind. Code Ann. §§8‐15‐2‐5 Powers
Sec. 5. The authority may do the following: (2) Issue toll road
revenue bonds of the state, payable solely from an allocation of
money from the rural transportation road fund under IC 8‐9.5‐
8‐16 or from revenues or from the proceeds of bonds issued
under this chapter and earnings thereon, or from all three (3),
for the purpose of paying all or any part of the cost of any one
(1) or more toll road projects or for the purpose of refunding
any other toll road revenue bonds.
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Kentucky

Tolling?
Yes. KY. REV. STAT. §§175.440 Authority may undertake turnpike
projects pursuant to agreement with department.
In order to provide for the construction of modern express
highways or superhighways embodying safety devices (including,
when determined by the authority and the department to be
feasible and necessary, center division, ample shoulder widths,
long‐sight distances, two (2) or more lanes in each direction and
grade separations at intersections with other highways and
railroads and other appurtenances), and thereby to facilitate
vehicular traffic, remove many of the present handicaps and
hazards on the congested highways in the Commonwealth, and
promote the agricultural and industrial development of the
Commonwealth, the authority is hereby authorized and
empowered, under and pursuant to the terms and provisions of a
written agreement or agreements with the department as
hereinafter provided, to construct, maintain, repair and operate
turnpike projects, to lease such projects to the department, and to
issue revenue bonds of the authority to finance such projects.

Design/Build?

Public Private Partnerships?

Yes. KY. REV. STAT. §§ 45A.180 et seq:

Not currently.

Authorizes all state agencies to enter into
design‐build contracts.

Bill to amend 175B to allow for Public‐Private Partnerships drafted and
introduced in 2011.

Bond Financed Roadways?
Yes. KY. REV. STAT. §§175.440 Authority may undertake
turnpike projects pursuant to agreement with department.
In order to provide for the construction of modern express
highways or superhighways embodying safety devices
(including, when determined by the authority and the
department to be feasible and necessary, center division,
ample shoulder widths, long‐sight distances, two (2) or more
lanes in each direction and grade separations at intersections
with other highways and railroads and other appurtenances),
and thereby to facilitate vehicular traffic, remove many of the
present handicaps and hazards on the congested highways in
the Commonwealth, and promote the agricultural and
industrial development of the Commonwealth, the authority is
hereby authorized and empowered, under and pursuant to the
terms and provisions of a written agreement or agreements
with the department as hereinafter provided, to construct,
maintain, repair and operate turnpike projects, to lease such
projects to the department, and to issue revenue bonds of the
authority to finance such projects.
KY. REV. STAT §§177.400 In order to provide for the
construction of modern express highways or superhighways
embodying safety devices, including, when determined by the
department to be feasible and necessary, center division,
ample shoulder widths, long‐sight distances, two (2) or more
lanes in each direction and grade separations at intersections
with other highways and railroads, and thereby facilitate
vehicular traffic, remove many of the present handicaps and
hazards on the congested highways in the Commonwealth, and
promote the agricultural and industrial development of the
Commonwealth, the Department of Highways is hereby
authorized and empowered to construct, maintain, repair and
operate turnpike projects, and to issue revenue bonds of the
Commonwealth to finance such projects.
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Louisiana

Tolling?
Yes. La. Rev. Stat. Ann. 48: §1261. Revenues
A. The authority is hereby empowered to fix, revise, charge and
collect tolls and charges for the use of each project and the different
parts or sections thereof, to contract with any person, partnership,
association or corporation desiring the use of any part thereof for
the purpose of providing any of the facilities comprehended in the
term "expressway project" as defined herein, when, in the opinion
of the authority, such facilities are necessary or desirable, and to fix
the terms, conditions, rates and charges for use; provided that
facilities for motor fuel and food shall be publicly offered for the
operation thereof under rules and regulations to be established by
the authority. Such tolls shall not be subject to supervision or
regulation by any other commission, board or agency of the state.
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Design/Build?
Yes. La. Rev. Stat. Ann. 48: §250.2. Design‐build
contracts; administration
A. Notwithstanding any law to the contrary or
the requirements of this Part, if the secretary
determines it is in the best interest of the
taxpayers, the Department of Transportation
and Development, with approval of the House
and Senate transportation, highways, and
public works committees, may formulate,
develop, and implement a program to combine
the design and construction phases of a
transportation facility or facilities, including but
not limited to highways, interchanges, or
bridges into a single contract.B. This program
shall allow use of the design‐build method to
construct the new Mississippi River Bridge at St.
Francisville (connection to U.S. Hwy. 61)
including approach structures and connecting
roadways, which project is included in the
Transportation Infrastructure Model for
Economic Development program. The secretary
may also select additional projects or combine
a program of projects to utilize the design‐build
method. The Department of Transportation
and Development shall submit any project
selected for the design‐build method to the
House and Senate transportation, highways,
and public works committees for approval.

Public Private Partnerships?

Bond Financed Roadways?

Yes. La. Rev. Stat. Ann. 48: §2077. Jurisdiction; powers of authority

Yes. La. Rev. Stat. Ann. 48: §1264. Expressway revenue bonds

The authority may exercise powers necessary, appurtenant,
convenient, or incidental to the carrying out of its purposes, including
but not limited to the following rights and powers:(18) To enter
contracts and agreements and execute all instruments necessary or
convenient thereto with any Federal or State governmental agency,
public or private corporation, lending institution, or other entity or
person for accomplishing the purposes of the authority.(19) To enter
into agreements with a public or private entity to construct, maintain,
repair, or operate authority projects.(20) To authorize the investment
of public and private money to finance authority projects, subject to
compliance with state law relative to use of public funds.

The authority is hereby authorized to provide for the issuance
at one time or from time to time, of expressway revenue bonds
of the authority for the purpose of paying all or any part of the
cost of any one or more expressway projects.
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Mississippi

Tolling?
Yes. MISS. CODE ANN. §65‐43‐1. Authority of Transportation
Commission, counties and municipalities to construct, operate and
maintain new toll roads or toll bridges.
The Mississippi Transportation Commission, county boards of
supervisors and/or the governing authorities of municipalities
(hereinafter referred to as governmental entities), in their
discretion, may construct, operate and maintain, individually or
jointly with other governmental entities, one or more new toll roads
or toll bridges in the state for motor vehicle traffic, including toll
booths and related facilities. All such highways, pavement, bridges,
drainage‐related structures and other infrastructure comprising the
projects shall be built and maintained in accordance with not less
than the minimum highway design, construction and maintenance
standards established by the contracting governmental entity for
such highways, infrastructure and facilities.

I‐69 Innovative Finance Study
Final Findings

Design/Build?
Yes. MISS. CODE ANN. §65‐1‐85: Method of
awarding contracts.
(11) (a) As an alternative to the method of
awarding contracts as otherwise provided in
this section, the commission may use the
design‐build method of contracting for the
following: (i) Projects for the Mississippi
Development Authority pursuant to
agreements between both governmental
entities; (ii) Any project with an estimated cost
of not more than Ten Million Dollars
($10,000,000.00), not to exceed two (2)
projects per fiscal year; and (iii) Any project
which has an estimated cost of more than Fifty
Million Dollars ($50,000,000.00), not to exceed
one (1) project per fiscal year. (12) The
provisions of this section shall not be construed
to prohibit the commission from awarding or
entering into contracts for the design,
construction and financing of toll roads,
highways and bridge projects as provided
under Sections 65‐43‐1 and
65‐43‐3.

Public Private Partnerships?
Yes. MISS. CODE ANN. §65‐43‐3. Authority of Transportation
Commission, counties and municipalities to contract with companies for
financing, constructing, operating or maintaining toll roads or toll
bridges; requests for proposals; rights and responsibilities of parties to
contracts; collection of tolls; applicability of traffic regulations to motor
vehicles operated on toll roads and toll bridges; immunity from liability.

(1)(a) In addition to and as an alternative to any other authority
granted by law, including, but not limited to, Section 65‐43‐1, any
governmental entities, as defined in Section 65‐43‐1, in their discretion,
may contract, individually or jointly with other governmental entities,
with any persons, corporations, partnerships or other businesses
licensed to do business in the State of Mississippi (hereinafter referred
to as "companies" or "company") for the purpose of designing,
financing, constructing, operating and maintaining one or more new
toll roads or toll bridges in the state for motor vehicle traffic, including
tollbooths and related facilities . Such contracts may provide that the
governmental entities may grant certain rights (including, but not
limited to, the right to exclusively operate and maintain) in land held by
the governmental entities, whether in fee simple, as an easement or
other interest, to a company for design, construction, operation and/or
maintenance of roadways, highways or bridges for motor vehicle
traffic, tollbooths and related facilities.

Bond Financed Roadways?
Yes. MISS CODE ANN. §65‐43‐7. Authorization of counties and
municipalities to borrow money and issue bonds for projects
authorized under this chapter; details of bonds; procedure.
(1) For the purpose of providing funds to defray the expenses
of projects authorized pursuant to Sections 65‐43‐1 and 65‐43‐
3, the board of supervisors of a county or the governing
authorities of a municipality shall have the right to borrow
money for the project, and to issue revenue bonds therefore in
such principal amounts as the board of supervisors or
governing authorities may determine to be necessary to
provide sufficient funds to defray the expenses of projects
authorized pursuant to Sections 65‐43‐1 and 65‐43‐3.

(2) (a) Every contract entered into by a governmental entity
under this section (except for contracts entered into with another
governmental entity or following termination of a predecessor contract
entered into under this section), at a minimum, must provide for the
design and construction of a new toll road or toll bridge project and
may also provide for the financing, acquisition, lease, maintenance,
and/or operation of a new toll road or toll bridge project.
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Tennessee

Tolling?

Design/Build?

Public Private Partnerships?

Bond Financed Roadways?

Limited. Tenn. Code Ann. §54‐3‐104.

Yes. Tenn. Code Ann. §54‐1‐119.

Limited. Tenn. Code Ann. §54‐3‐106.

Limited. Tenn. Code Ann. §54‐3‐109

The department is authorized to develop tollway or toll facility
projects and to operate tollways or toll facilities. Chapter 54 shall be
initially limited to a pilot program consisting of one highway and one
bridge project. TxDOT submitted a report in 2009 identifying
candidate projects for the pilot program. This list did not include I‐
69 projects.

Authorization for DOT to use design‐build for
up to 15 projects in a fiscal year if the contract
is less than $1 million and not more than 5
projects if the contract is in excess of $1 million;
certain limitations apply to contracts estimated
to be in excess of $70 million.

(a) In addition to such other authority to enter into contracts as may be
provided by law, the department is given full authority to enter into
contracts, agreements or understandings with private parties, the
Federal government, or other governmental agencies for the purpose
of developing or operating a tollway or toll facility, or any part of a
tollway or toll facility, including, but not limited to, the following:
(1) Design‐build contracts with private entities pursuant to which all
or part of the design, right‐of‐way acquisition, relocation of utilities
and construction of a tollway or toll facility is accomplished by a
private entity or entities on behalf of the department;
(2) Service agreements for the operation of a tollway, toll facility, or
appurtenant facility; and
(3) Agreements with the Federal government or other
governmental agencies for the purpose of undertaking all or any
part of a tollway or toll facility project.
(b) Any contracts, agreements or understandings entered into for the
operation of a tollway or a toll facility shall be with a person who is a
United States citizen or with a corporation, firm, partnership, or other
business entity in which more than fifty percent (50%) of the equity of
the corporation, firm, partnership, or other business entity is owned by
a person or persons who are United States citizens. Chapter 54 shall be
initially limited to a pilot program consisting of one highway and one
bridge project. TxDOT submitted a report in 2009 identifying candidate
projects for the pilot program. This list did not include I‐69 projects.

The state funding board is authorized to issue bonds of this
state, without limitation as to amount, for the purpose of
financing costs associated with the development of tollway
projects and toll facility projects, as shall be requested by the
commissioner. Chapter 54 shall be initially limited to a pilot
program consisting of one highway and one bridge project.
TxDOT submitted a report in 2009 identifying candidate
projects for the pilot program. This list did not include I‐69
projects.
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Appendix C
State Tolling Legislation Summary
Does State Have Authorization For:
State
Texas

Tolling?

Design/Build?

Public Private Partnerships?

Bond Financed Roadways?

Limited.

Yes.

Not for I‐69.

Yes.

§ 228.007. TOLL LANES.
(a) Subject to Section 228.201, the commission may by order
authorize the department to charge a toll for the use of one
or more lanes of a state highway, including a high
occupancy vehicle lane designated under Section 224.153
or an exclusive lane designated under Section 224.1541.

SB 1420: TxDOT authorized to enter into 3 d/b
projects per fiscal year through August 31,
2015. Minimum project size is $50 million.
Regional Mobility Authorities authorized to
enter into 2 d/b contracts in any fiscal year.

SB 1420: Authorizes concession CDA projects for select projects that do
not include I‐69.

§ 228.102. ISSUANCE OF BONDS.
(a) The commission by order may authorize the issuance of toll
revenue bonds to pay all or part of the cost of a toll project or
system. The proceeds of a bond issue may be used solely for
the payment of the project or system for which the bonds were
issued and may not be divided between or among two or more
projects.

§27.14 Conversion of Non‐toll State Highways(c) Criteria.
(1) Subject to the requirements of subsection (e) of this section,
the commission may, after considering public input concerning
the proposed conversion and whether the public has a
reasonable alternative route on nontoll roads, approve the
conversion of a nontoll highway to a department toll project if the
commission finds that:
(A) the conversion is the most feasible and economic means to
accomplish necessary expansion, improvements, or extensions
to that segment of the state highway system;
(B) based on existing and/or forecasted traffic volumes, the
project is projected to be capable of generating revenue from
tolls at rates to be set by the commission or another entity
sufficient to satisfy project‐related debt and maintenance and
operating expenses allocable to the project;
(C) the conversion will improve regional mobility;
(D) construction of the necessary expansion, improvements, or
extension can be accomplished efficiently and expeditiously;
and
(E) the conversion is in the best interest of the State of Texas.
(f) Limitation. Toll revenue collected from the operation of a
converted segment of highway may only be used to finance the
improvement, extension, expansion, or operation of the converted
segment of highway.
§ 228.201: LIMITATION ON TOLL FACILITY DESIGNATION
(a) Except as provided by Section 228.2015, the department may
not operate a nontolled state highway or a segment of a nontolled
state highway as a toll project, and may not transfer a highway or
segment to another entity for operation as a toll project, unless:
(4) the highway or segment is reconstructed so that the number of
nontolled lanes on the highway or segment is greater than or equal
to the number in existence before the reconstruction.
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Appendix D
Toll Concept Diagrams
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Appendix E
Texas Department of Transportation
Roadway Maintenance Summary Table

Appendix F
I‐69 SIU Specific Net Present Value Summaries

I‐69 Innovative Finance Study
SIU 2 ‐ Indiana
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
25,134,000
29,981,000
35,153,000
40,653,000
42,259,000
43,878,000
44,520,000
44,707,000
44,893,000
45,080,000
45,267,000
45,453,000
45,640,000
45,827,000
46,013,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000
46,200,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$133,341,000
$163,824,590
$197,846,180
$235,666,247
$252,327,820
$269,852,341
$282,014,854
$291,692,874
$301,699,030
$312,041,726
$322,733,455
$333,787,234
$345,212,355
$357,022,574
$369,230,715
$381,851,582
$393,307,129
$405,106,343
$417,259,534
$429,777,320
$442,670,639
$455,950,758
$469,629,281
$483,718,160
$498,229,704
$513,176,595
$528,571,893
$544,429,050
$560,761,922
$577,584,779
$594,912,323
$612,759,692
$631,142,483
$650,076,758
$669,579,060
$689,666,432
$710,356,425
$731,667,118
$753,617,131
$776,225,645
$18,090,320,752

Project Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)

Total R&R

Total O&M and
Free Cash Estimated Debt Present Value of Remaining Free
Free Cash Flow
Cash Flow
R&R
Coverage
Service
Free Cash Flow
(a‐f)
(g‐i)
(c+d+e)
Requirement
(g/h)
(2012$)

(b)
( c)
(d)
( e)
(f)
(g)
$0
$0
$168,448,092
$111,812,100
$113,689,261
$0
$16,240,456
$3,025,179
$629,372
$19,895,007
$113,445,993
$0
$19,953,539
$3,115,935
$648,253
$23,717,727
$140,106,863
$0
$24,097,581
$3,209,413
$667,700
$27,974,694
$169,871,486
$0
$28,703,898
$3,305,695
$687,731
$32,697,324
$202,968,922
$0
$30,732,983
$3,404,866
$708,363
$34,846,212
$217,481,608
$0
$32,867,717
$3,507,012
$2,216,860
$38,591,589
$231,260,752
$0
$34,349,079
$3,612,222
$2,283,365
$40,244,667
$241,770,186
$0
$35,528,159
$3,720,589
$2,351,866
$41,600,614
$250,092,260
$0
$36,746,250
$3,832,207
$2,422,422
$43,000,879
$258,698,151
$0
$38,006,294
$3,947,173
$2,495,095
$44,448,562
$267,593,164
$0
$39,308,870
$4,065,588
$2,569,948
$45,944,406
$276,789,049
$0
$40,654,500
$4,187,556
$2,647,046
$47,489,102
$286,298,132
$0
$42,046,411
$4,313,183
$2,726,458
$49,086,051
$296,126,304
$0
$43,485,248
$4,442,578
$2,808,252
$50,736,077
$306,286,497
$0
$44,971,595
$4,575,855
$2,892,499
$52,439,950
$316,790,765
$0
$46,508,994
$4,713,131
$2,979,274
$54,201,399
$327,650,183
$0
$47,904,264
$4,854,525
$3,068,652
$55,827,441
$337,479,689
$0
$49,341,392
$5,000,161
$3,160,712
$57,502,264
$347,604,079
$0
$50,821,633
$5,150,166
$3,255,533
$59,227,332
$358,032,202
$0
$52,346,282
$5,304,670
$3,353,199
$61,004,152
$368,773,168
$0
$53,916,671
$5,463,811
$3,453,795
$62,834,276
$379,836,363
$0
$55,534,171
$5,627,725
$3,557,409
$64,719,305
$391,231,454
$0
$57,200,196
$5,796,557
$3,664,131
$66,660,884
$402,968,397
$0
$58,916,202
$5,970,453
$3,774,055
$68,660,710
$415,057,449
$0
$60,683,688
$6,149,567
$3,887,277
$70,720,532
$427,509,173
$0
$62,504,199
$6,334,054
$4,003,895
$72,842,148
$440,334,448
$0
$64,379,325
$6,524,076
$4,124,012
$75,027,412
$453,544,481
$0
$66,310,704
$6,719,798
$4,247,732
$77,278,234
$467,150,816
$0
$68,300,025
$6,921,392
$4,375,164
$79,596,582
$481,165,340
$0
$70,349,026
$7,129,034
$4,506,419
$81,984,479
$495,600,300
$0
$72,459,497
$7,342,905
$4,641,612
$84,444,013
$510,468,309
$0
$74,633,282
$7,563,192
$4,780,860
$86,977,334
$525,782,359
$0
$76,872,280
$7,790,087
$4,924,286
$89,586,654
$541,555,829
$0
$79,178,449
$8,023,790
$5,072,015
$92,274,253
$557,802,504
$0
$81,553,802
$8,264,504
$5,224,175
$95,042,481
$574,536,579
$0
$84,000,416
$8,512,439
$5,380,900
$97,893,755
$591,772,677
$0
$86,520,429
$8,767,812
$5,542,327
$100,830,568
$609,525,857
$0
$89,116,042
$9,030,846
$5,708,597
$103,855,485
$627,811,633
$0
$91,789,523
$9,301,772
$5,879,855
$106,971,150
$646,645,982
$0
$94,543,208
$9,580,825
$6,056,251
$110,180,284
$666,045,361
$393,949,452 $2,203,376,000 $228,102,000 $137,377,000 $2,568,856,000 $15,521,465,000

Discount Rate

(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$56,722,997
$70,053,432
$84,935,743
$101,484,461
$108,740,804
$102,782,556
$107,453,416
$111,152,116
$114,976,956
$118,930,295
$123,017,355
$114,519,253
$118,450,521
$122,514,599
$126,716,306
$131,060,073
$122,719,887
$126,401,483
$130,193,528
$134,099,334
$138,122,314
$142,265,983
$146,533,963
$150,929,981
$155,457,881
$160,121,617
$159,138,414
$163,912,567
$168,829,944
$173,894,842
$179,111,687
$184,485,038
$190,019,589
$195,720,177
$201,591,782
$207,639,536
$213,868,722
$220,284,783
$226,893,327
$233,700,127
$5,839,447,000

$24,562,241
$28,443,129
$32,335,352
$36,226,451
$36,396,358
$32,256,997
$31,620,147
$30,669,065
$29,746,286
$28,850,516
$27,981,218
$24,424,061
$23,687,296
$22,972,353
$22,278,672
$21,605,600
$18,969,244
$18,320,038
$17,693,052
$17,087,523
$16,502,718
$15,937,927
$15,392,466
$14,865,673
$14,356,908
$13,865,556
$12,921,160
$12,478,945
$12,051,864
$11,639,400
$11,241,052
$10,856,337
$10,484,789
$10,125,956
$9,779,405
$9,444,713
$9,121,477
$8,809,302
$8,507,812
$8,216,640
$762,726,000

$56,722,997
$70,053,432
$84,935,743
$101,484,461
$108,740,804
$128,478,196
$134,316,770
$138,940,145
$143,721,195
$148,662,869
$153,771,694
$171,778,879
$177,675,782
$183,771,898
$190,074,459
$196,590,110
$214,759,802
$221,202,596
$227,838,674
$234,673,834
$241,714,049
$248,965,470
$256,434,435
$264,127,468
$272,051,292
$280,212,830
$294,406,067
$303,238,249
$312,335,396
$321,705,458
$331,356,622
$341,297,320
$351,536,240
$362,082,327
$372,944,797
$384,133,141
$395,657,135
$407,526,849
$419,752,655
$432,345,234
$9,682,017,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$762,726,000

Project Costs in 2012$ (PC)

$285,856,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

2.67
$476,870,000
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I‐69 Innovative Finance Study
SIU 3 ‐ Indiana
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
20,660,000
25,933,000
31,598,000
37,658,000
44,118,000
50,983,000
52,961,000
54,954,000
56,963,000
58,986,000
61,025,000
63,079,000
65,147,000
67,231,000
69,331,000
71,445,000
73,785,000
76,202,000
78,697,000
81,275,000
83,937,000
86,267,000
88,661,000
91,121,000
93,650,000
96,249,000
98,921,000
101,666,000
104,488,000
107,388,000
110,368,000
112,879,000
115,448,000
118,074,000
120,761,000
123,509,000
126,319,000
129,193,000
132,133,000
135,139,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$123,090,000
$160,272,120
$202,553,393
$250,379,816
$304,229,533
$364,611,404
$392,790,667
$422,654,763
$454,290,353
$487,790,760
$523,251,154
$560,772,520
$600,462,049
$642,429,164
$686,789,852
$733,663,994
$780,424,906
$830,167,516
$883,077,565
$939,361,960
$999,232,847
$1,057,774,655
$1,119,745,923
$1,185,345,927
$1,254,790,949
$1,328,305,281
$1,406,125,542
$1,488,503,533
$1,575,709,518
$1,668,024,196
$1,765,746,066
$1,860,099,778
$1,959,496,348
$2,064,203,770
$2,174,509,194
$2,290,706,333
$2,413,112,332
$2,542,057,837
$2,677,896,576
$2,820,991,280
$45,995,441,378

Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)
(b)
$0
$0
$554,710,423
$368,204,452
$387,369,563
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$1,310,284,437

( c)

Revenues

Roadway
Maintenance

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

(d)

( e)

(f)

$13,349,559
$20,941,291
$3,914,691
$38,205,541
$17,259,435
$21,569,529
$4,032,132
$42,861,097
$21,660,608
$22,216,615
$4,153,096
$48,030,319
$26,589,215
$22,883,114
$4,277,689
$53,750,018
$32,084,946
$23,569,607
$4,406,020
$60,060,573
$38,189,864
$24,276,695
$11,091,886
$73,558,446
$40,861,671
$25,004,996
$11,424,643
$77,291,310
$43,671,336
$25,755,146
$11,767,382
$81,193,865
$46,625,902
$26,527,801
$12,120,404
$85,274,107
$49,730,241
$27,323,635
$12,484,016
$89,537,892
$52,992,771
$28,143,344
$12,858,536
$93,994,651
$56,419,713
$28,987,644
$13,244,292
$98,651,649
$60,017,474
$29,857,273
$13,641,621 $103,516,369
$63,795,507
$30,752,991
$14,050,870 $108,599,368
$67,761,843
$31,675,581
$14,472,396 $113,909,820
$71,922,837
$32,625,849
$14,906,568 $119,455,253
$76,506,842
$33,604,624
$15,353,765 $125,465,231
$81,383,392
$34,612,763
$15,814,378 $131,810,533
$86,569,482
$35,651,146
$16,288,809 $138,509,437
$92,087,534
$36,720,680
$16,777,473 $145,585,688
$97,956,788
$37,822,300
$17,280,798 $153,059,886
$103,696,241
$38,956,970
$17,799,222 $160,452,432
$109,771,138
$40,125,679
$18,333,198 $168,230,015
$116,201,369
$41,329,449
$18,883,194 $176,414,012
$123,009,250
$42,569,332
$19,449,690 $185,028,273
$130,215,727
$43,846,412
$20,033,181 $194,095,321
$137,845,610
$45,161,805
$20,634,176 $203,641,590
$145,920,867
$46,516,659
$21,253,201 $213,690,727
$154,470,412
$47,912,159
$21,890,797 $224,273,368
$163,520,373
$49,349,523
$22,547,521 $235,417,418
$173,099,778
$50,830,009
$23,223,947 $247,153,734
$182,349,139
$52,354,909
$23,920,665 $258,624,714
$192,094,178
$53,925,557
$24,638,285 $270,658,020
$202,357,492
$55,543,323
$25,377,434 $283,278,250
$213,171,400
$57,209,623
$26,138,757 $296,519,781
$224,562,931
$58,925,912
$26,922,920 $310,411,762
$236,562,208
$60,693,689
$27,730,607 $324,986,505
$249,202,787
$62,514,500
$28,562,526 $340,279,812
$262,520,022
$64,389,935
$29,419,401 $356,329,358
$276,547,070
$66,321,633
$30,301,983 $373,170,687
$4,534,555,000 $1,579,000,000 $691,422,000 $6,804,977,000

Discount Rate

Free Cash
Flow
Coverage
Requirement

Estimated Debt
Service
(g/h)

Present Value of
Debt Service
(2012$)

Remaining Free
Cash Flow
(g‐i)

(g)

(h)

(i)

(j)

(k)

$84,884,459
$117,411,023
$154,523,074
$196,629,798
$244,168,961
$291,052,958
$315,499,357
$341,460,898
$369,016,247
$398,252,868
$429,256,503
$462,120,871
$496,945,680
$533,829,796
$572,880,032
$614,208,741
$654,959,675
$698,356,983
$744,568,128
$793,776,272
$846,172,961
$897,322,224
$951,515,908
$1,008,931,915
$1,069,762,676
$1,134,209,961
$1,202,483,952
$1,274,812,806
$1,351,436,149
$1,432,606,779
$1,518,592,332
$1,601,475,064
$1,688,838,328
$1,780,925,520
$1,877,989,414
$1,980,294,571
$2,088,125,828
$2,201,778,024
$2,321,567,218
$2,447,820,594
$39,190,465,000

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$42,442,230
$58,705,512
$77,261,537
$98,314,899
$122,084,480
$129,356,870
$140,221,936
$151,760,399
$164,007,221
$177,001,275
$190,780,668
$184,848,349
$198,778,272
$213,531,918
$229,152,013
$245,683,496
$238,167,155
$253,947,994
$270,752,047
$288,645,917
$307,699,258
$326,298,990
$346,005,785
$366,884,333
$389,004,610
$412,439,986
$421,924,194
$447,302,739
$474,188,123
$502,669,045
$532,839,415
$561,921,075
$592,574,852
$624,886,148
$658,943,654
$694,840,200
$732,675,729
$772,553,693
$814,584,989
$858,884,419
$14,314,565,000

$18,378,371
$23,835,641
$29,413,753
$35,095,027
$40,862,586
$40,597,008
$41,262,888
$41,873,693
$42,431,161
$42,937,572
$43,394,490
$39,423,478
$39,750,941
$40,038,744
$40,288,441
$40,501,575
$36,814,333
$36,806,031
$36,794,685
$36,780,523
$36,763,604
$36,554,976
$36,345,719
$36,135,845
$35,925,509
$35,714,789
$34,257,913
$34,053,924
$33,849,746
$33,645,426
$33,441,009
$33,067,205
$32,696,745
$32,329,676
$31,965,969
$31,605,573
$31,248,536
$30,894,821
$30,544,467
$30,197,432
$1,418,520,000

$42,442,230
$58,705,512
$77,261,537
$98,314,899
$122,084,480
$161,696,088
$175,277,421
$189,700,499
$205,009,026
$221,251,593
$238,475,835
$277,272,523
$298,167,408
$320,297,878
$343,728,019
$368,525,244
$416,792,521
$444,408,989
$473,816,082
$505,130,355
$538,473,702
$571,023,233
$605,510,123
$642,047,582
$680,758,067
$721,769,975
$780,559,758
$827,510,067
$877,248,027
$929,937,734
$985,752,917
$1,039,553,989
$1,096,263,476
$1,156,039,373
$1,219,045,760
$1,285,454,370
$1,355,450,099
$1,429,224,332
$1,506,982,229
$1,588,936,175
$24,875,899,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)
Project Costs in 2012$ (PC)

$1,418,520,000
$950,449,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

1.49
$468,071,000
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I‐69 Innovative Finance Study
SIU 4 ‐ Indiana
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
5,046,000
6,023,000
7,066,000
8,175,000
8,503,000
8,832,000
9,164,000
9,499,000
9,836,000
10,176,000
10,518,000
10,862,000
11,209,000
11,559,000
11,910,000
12,265,000
12,654,000
13,056,000
13,471,000
13,899,000
14,340,000
14,724,000
15,118,000
15,522,000
15,937,000
16,364,000
16,802,000
17,251,000
17,713,000
18,187,000
18,673,000
19,080,000
19,495,000
19,919,000
20,352,000
20,795,000
21,247,000
21,710,000
22,182,000
22,664,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$27,390,000
$33,910,690
$41,264,766
$49,521,295
$53,416,648
$57,546,365
$61,922,358
$66,558,314
$71,467,368
$76,663,253
$82,160,328
$87,976,368
$94,124,456
$100,623,930
$107,490,676
$114,744,300
$121,940,038
$129,586,560
$137,713,215
$146,349,369
$155,526,045
$164,477,945
$173,945,784
$183,957,999
$194,546,527
$205,745,088
$217,587,119
$230,109,992
$243,355,427
$257,362,875
$272,176,223
$286,441,705
$301,452,063
$317,251,123
$333,877,074
$351,375,446
$369,791,332
$389,172,061
$409,567,309
$431,032,372
$7,151,121,806

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
$76,338,099
$78,628,242
$80,987,089
$83,416,702
$94,125,922
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$413,496,053

( c)

$3,260,497
$4,008,544
$4,843,783
$5,772,129
$6,183,832
$6,615,791
$7,070,417
$7,548,750
$8,051,057
$8,579,238
$9,133,600
$9,715,292
$10,326,429
$10,968,337
$11,640,443
$12,347,030
$13,120,791
$13,943,749
$14,818,576
$15,748,073
$16,735,174
$17,698,812
$18,717,588
$19,794,314
$20,933,245
$22,138,933
$23,413,450
$24,760,302
$26,186,111
$27,693,458
$29,286,498
$30,822,576
$32,437,773
$34,137,565
$35,926,039
$37,809,278
$39,790,034
$41,876,824
$44,070,892
$46,379,378
$774,305,000

(d)

Revenues

Total R&R

( e)

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$3,083,921
$728,246
$7,072,664
$20,317,336
$3,176,438
$750,093
$7,935,076
$25,975,614
$3,271,732
$772,596
$8,888,111
$32,376,656
$3,369,884
$795,774
$9,937,787
$39,583,508
$3,470,980
$819,647
$10,474,459
$42,942,189
$3,575,109
$1,728,821
$11,919,721
$45,626,644
$3,682,363
$1,780,685
$12,533,465
$49,388,893
$3,792,834
$1,834,106
$13,175,690
$53,382,624
$3,906,619
$1,889,129
$13,846,805
$57,620,563
$4,023,817
$1,945,803
$14,548,858
$62,114,395
$4,144,532
$2,004,177
$15,282,309
$66,878,019
$4,268,868
$2,064,302
$16,048,462
$71,927,906
$4,396,934
$2,126,231
$16,849,594
$77,274,862
$4,528,842
$2,190,018
$17,687,197
$82,936,733
$4,664,707
$2,255,719
$18,560,869
$88,929,807
$4,804,648
$2,323,391
$19,475,069
$95,269,231
$4,948,788
$2,393,092
$20,462,671
$101,477,367
$5,097,251
$2,464,885
$21,505,885
$108,080,675
$5,250,169
$2,538,832
$22,607,577
$115,105,639
$5,407,674
$2,614,997
$23,770,743
$122,578,625
$5,569,904
$2,693,446
$24,998,525
$130,527,520
$5,737,001
$2,774,250
$26,210,063
$138,267,881
$5,909,111
$2,857,477
$27,484,176
$146,461,607
$6,086,384
$2,943,202
$28,823,900
$155,134,099
$6,268,976
$3,031,498
$30,233,719
$164,312,808
$6,457,045
$3,122,443
$31,718,421
$174,026,667
$6,650,757
$3,216,116
$33,280,323
$184,306,796
$6,850,279
$3,312,599
$34,923,181
$195,186,811
$7,055,788
$3,411,977
$36,653,877
$206,701,551
$7,267,461
$3,514,337
$38,475,256
$218,887,620
$7,485,485
$3,619,767
$40,391,750
$231,784,473
$7,710,050
$3,728,360
$42,260,986
$244,180,720
$7,941,351
$3,840,211
$44,219,335
$257,232,728
$8,179,592
$3,955,417
$46,272,574
$270,978,548
$8,424,980
$4,074,079
$48,425,098
$285,451,976
$8,677,729
$4,196,302
$50,683,309
$300,692,137
$8,938,061
$4,322,191
$53,050,285
$316,741,047
$9,206,203
$4,451,857
$55,534,883
$333,637,178
$9,482,389
$4,585,412
$58,138,693
$351,428,616
$9,766,860
$4,722,975
$60,869,213
$370,163,159
$232,532,000 $108,394,000 $1,115,231,000 $6,035,891,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free Cash
Debt Service
Flow
Service
Flow
(2012$)
(g‐i)
(g/h)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$10,158,668
$12,987,807
$16,188,328
$19,791,754
$21,471,095
$20,278,508
$21,950,619
$23,725,611
$25,609,139
$27,606,398
$29,723,564
$28,771,162
$30,909,945
$33,174,693
$35,571,923
$38,107,692
$36,900,861
$39,302,064
$41,856,596
$44,574,046
$47,464,553
$50,279,230
$53,258,766
$56,412,400
$59,750,112
$63,282,424
$64,669,051
$68,486,600
$72,526,860
$76,802,674
$81,327,885
$85,677,446
$90,257,098
$95,080,192
$100,158,588
$105,506,013
$111,137,209
$117,065,677
$123,308,286
$129,881,810
$2,210,993,000

$4,398,915
$5,273,316
$6,162,956
$7,064,973
$7,186,535
$6,364,152
$6,459,374
$6,546,365
$6,625,474
$6,696,854
$6,760,847
$6,136,161
$6,181,256
$6,220,489
$6,254,090
$6,282,154
$5,703,896
$5,696,257
$5,688,231
$5,679,820
$5,671,018
$5,632,736
$5,594,497
$5,556,274
$5,518,066
$5,479,872
$5,250,770
$5,214,002
$5,177,303
$5,140,676
$5,104,139
$5,041,836
$4,980,153
$4,919,155
$4,858,786
$4,799,057
$4,739,989
$4,681,517
$4,623,687
$4,566,502
$225,932,000

$10,158,668
$12,987,807
$16,188,328
$19,791,754
$21,471,095
$25,348,135
$27,438,274
$29,657,013
$32,011,424
$34,507,997
$37,154,455
$43,156,743
$46,364,917
$49,762,040
$53,357,884
$57,161,539
$64,576,506
$68,778,611
$73,249,043
$78,004,580
$83,062,967
$87,988,652
$93,202,841
$98,721,699
$104,562,696
$110,744,243
$119,637,745
$126,700,211
$134,174,691
$142,084,946
$150,456,588
$158,503,274
$166,975,631
$175,898,356
$185,293,388
$195,186,124
$205,603,837
$216,571,502
$228,120,330
$240,281,349
$3,824,898,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$225,932,000

Project Costs in 2012$ (PC)

$307,066,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

0.74
($81,134,000)
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I‐69 Innovative Finance Study
SIU 4 ‐ Kentucky
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
6,379,000
7,614,000
8,932,000
10,335,000
10,749,000
11,165,000
11,585,000
12,008,000
12,434,000
12,863,000
13,296,000
13,731,000
14,170,000
14,612,000
15,057,000
15,505,000
15,997,000
16,505,000
17,029,000
17,570,000
18,128,000
18,613,000
19,111,000
19,622,000
20,147,000
20,686,000
21,240,000
21,808,000
22,392,000
22,991,000
23,606,000
24,119,000
24,644,000
25,180,000
25,728,000
26,288,000
26,860,000
27,444,000
28,041,000
28,651,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$20,546,000
$25,436,880
$30,952,818
$37,147,254
$40,068,114
$43,166,729
$46,448,634
$49,926,730
$53,608,443
$57,505,269
$61,629,317
$65,991,966
$70,603,679
$75,478,227
$80,630,108
$86,071,468
$91,468,267
$97,203,969
$103,300,233
$109,778,246
$116,662,143
$123,376,596
$130,478,978
$137,989,222
$145,930,223
$154,330,277
$163,212,984
$172,607,483
$182,542,310
$193,049,846
$204,161,901
$214,861,905
$226,123,167
$237,972,822
$250,444,686
$263,571,682
$277,385,524
$291,922,332
$307,220,066
$323,321,785
$5,364,128,285

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
$148,465,454
$152,919,417
$157,507,000
$162,232,210
$176,004,742
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$797,128,822

( c)

$4,121,822
$5,067,418
$6,122,937
$7,297,242
$7,817,242
$8,363,373
$8,938,322
$9,542,625
$10,177,597
$10,844,609
$11,545,955
$12,281,410
$13,054,287
$13,865,329
$14,716,217
$15,608,700
$16,587,110
$17,627,266
$18,732,502
$19,907,450
$21,155,875
$22,373,539
$23,661,319
$25,022,808
$26,463,079
$27,986,187
$29,597,767
$31,300,949
$33,103,337
$35,008,538
$37,023,352
$38,962,773
$41,005,205
$43,153,968
$45,415,936
$47,796,600
$50,301,704
$52,937,243
$55,711,472
$58,631,114
$978,832,000

(d)

Free Cash Estimated Debt Present Value of
Debt Service
Service
Flow
(2012$)
(g/h)
Coverage
Requirement

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

(h)

(i)

(j)

(k)

$6,578,196
$7,597,483
$8,728,904
$9,981,389
$10,581,913
$12,663,500
$13,367,453
$14,104,630
$14,876,462
$15,684,440
$16,530,981
$17,415,987
$18,342,900
$19,312,601
$20,326,908
$21,387,711
$22,539,492
$23,758,218
$25,047,384
$26,411,778
$27,855,332
$29,273,981
$30,768,774
$32,343,486
$34,003,378
$35,752,695
$37,597,270
$39,540,437
$41,590,010
$43,749,811
$46,026,864
$48,236,390
$50,557,030
$52,992,348
$55,549,467
$58,234,137
$61,052,367
$64,010,426
$67,116,850
$70,378,654
$1,251,868,000

$13,967,804
$17,839,397
$22,223,914
$27,165,866
$29,486,201
$30,503,230
$33,081,182
$35,822,100
$38,731,981
$41,820,829
$45,098,337
$48,575,979
$52,260,779
$56,165,626
$60,303,200
$64,683,757
$68,928,775
$73,445,751
$78,252,850
$83,366,469
$88,806,811
$94,102,615
$99,710,204
$105,645,736
$111,926,845
$118,577,582
$125,615,713
$133,067,047
$140,952,300
$149,300,035
$158,135,037
$166,625,515
$175,566,137
$184,980,474
$194,895,220
$205,337,545
$216,333,157
$227,911,905
$240,103,216
$252,943,131
$4,112,260,000

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$6,983,902
$8,919,698
$11,111,957
$13,582,933
$14,743,100
$13,556,991
$14,702,747
$15,920,933
$17,214,214
$18,587,035
$20,043,705
$19,430,392
$20,904,311
$22,466,250
$24,121,280
$25,873,503
$25,065,009
$26,707,546
$28,455,582
$30,315,080
$32,293,386
$34,219,133
$36,258,256
$38,416,631
$40,700,671
$43,119,121
$44,075,689
$46,690,192
$49,456,947
$52,385,977
$55,485,978
$58,465,093
$61,602,153
$64,905,430
$68,384,288
$72,048,261
$75,906,371
$79,969,090
$84,246,742
$88,751,976
$1,506,088,000

$3,024,175
$3,621,580
$4,230,363
$4,848,638
$4,934,626
$4,254,689
$4,326,554
$4,392,900
$4,453,579
$4,508,906
$4,559,091
$4,144,011
$4,180,367
$4,212,581
$4,240,891
$4,265,315
$3,874,386
$3,870,866
$3,867,059
$3,862,880
$3,858,382
$3,833,538
$3,808,700
$3,783,801
$3,758,805
$3,733,853
$3,578,702
$3,554,604
$3,530,466
$3,506,380
$3,482,301
$3,440,478
$3,399,047
$3,358,006
$3,317,385
$3,277,195
$3,237,398
$3,198,005
$3,158,997
$3,120,422
$153,610,000

$6,983,902
$8,919,698
$11,111,957
$13,582,933
$14,743,100
$16,946,239
$18,378,434
$19,901,167
$21,517,767
$23,233,794
$25,054,632
$29,145,587
$31,356,467
$33,699,376
$36,181,920
$38,810,254
$43,863,766
$46,738,205
$49,797,268
$53,051,389
$56,513,425
$59,883,482
$63,451,948
$67,229,104
$71,226,174
$75,458,462
$81,540,024
$86,376,855
$91,495,353
$96,914,058
$102,649,059
$108,160,422
$113,963,984
$120,075,045
$126,510,932
$133,289,283
$140,426,786
$147,942,816
$155,856,473
$164,191,155
$2,606,173,000

$1,541,960
$914,414
$1,588,219
$941,846
$1,635,866
$970,102
$1,684,942
$999,205
$1,735,490
$1,029,181
$1,787,555
$2,512,572
$1,841,181
$2,587,949
$1,896,417
$2,665,588
$1,953,309
$2,745,556
$2,011,909
$2,827,922
$2,072,266
$2,912,760
$2,134,434
$3,000,143
$2,198,467
$3,090,147
$2,264,421
$3,182,851
$2,332,353
$3,278,337
$2,402,324
$3,376,687
$2,474,394
$3,477,988
$2,548,626
$3,582,327
$2,625,084
$3,689,797
$2,703,837
$3,800,491
$2,784,952
$3,914,506
$2,868,501
$4,031,941
$2,954,556
$4,152,899
$3,043,192
$4,277,486
$3,134,488
$4,405,811
$3,228,523
$4,537,985
$3,325,378
$4,674,125
$3,425,140
$4,814,348
$3,527,894
$4,958,779
$3,633,731
$5,107,542
$3,742,743
$5,260,768
$3,855,025
$5,418,592
$3,970,676
$5,581,149
$4,089,796
$5,748,584
$4,212,490
$5,921,041
$4,338,864
$6,098,672
$4,469,030
$6,281,633
$4,603,101
$6,470,082
$4,741,194
$6,664,184
$4,883,430
$6,864,110
$116,266,000 $156,770,000

Discount Rate

Remaining Free
Cash Flow
(g‐i)

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$153,610,000

Project Costs in 2012$ (PC)

$592,246,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

0.26
($438,636,000)
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I‐69 Innovative Finance Study
SIU 7 ‐ Tennessee
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
4,388,000
5,522,000
6,744,000
8,055,000
9,456,000
10,948,000
11,393,000
11,841,000
12,293,000
12,748,000
13,207,000
13,669,000
14,135,000
14,604,000
15,076,000
15,552,000
16,087,000
16,641,000
17,214,000
17,807,000
18,420,000
18,962,000
19,520,000
20,095,000
20,686,000
21,295,000
21,921,000
22,567,000
23,231,000
23,914,000
24,618,000
25,219,000
25,836,000
26,467,000
27,113,000
27,776,000
28,454,000
29,149,000
29,861,000
30,591,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$19,808,000
$25,858,150
$32,757,409
$40,580,603
$49,409,837
$59,328,169
$64,026,278
$69,008,223
$74,289,731
$79,883,433
$85,809,061
$92,080,621
$98,718,258
$105,740,302
$113,164,400
$121,013,561
$128,936,558
$137,376,431
$146,370,087
$155,951,568
$166,160,427
$176,181,058
$186,806,670
$198,073,089
$210,020,156
$222,685,845
$236,116,552
$250,357,041
$265,456,809
$281,468,184
$298,444,057
$314,905,120
$332,275,803
$350,606,890
$369,946,419
$390,353,069
$411,885,926
$434,607,211
$458,579,358
$483,874,218
$7,738,914,583

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
$0
$0
$221,490,818
$159,164,332
$164,670,430
$0
$2,835,327
$0
$3,675,109
$0
$4,623,050
$0
$5,687,401
$0
$6,876,904
$0
$8,200,824
$0
$8,790,186
$0
$9,409,912
$0
$10,062,185
$0
$10,747,654
$0
$11,468,669
$0
$12,225,956
$0
$13,022,042
$0
$13,857,738
$0
$14,734,787
$0
$15,656,015
$0
$16,680,430
$0
$17,772,513
$0
$18,936,009
$0
$20,175,979
$0
$21,496,647
$0
$22,793,051
$0
$24,167,702
$0
$25,625,997
$0
$27,171,056
$0
$28,810,106
$0
$30,546,735
$0
$32,390,339
$0
$34,343,677
$0
$36,413,996
$0
$38,610,560
$0
$40,739,756
$0
$42,988,576
$0
$45,359,654
$0
$47,860,784
$0
$50,502,068
$0
$53,286,846
$0
$56,226,050
$0
$59,327,423
$0
$62,601,110
$545,325,581 $1,006,701,000

(d)

Revenues

Total R&R

( e)

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$6,902,108
$1,642,660
$11,380,096
$8,427,904
$7,109,172
$1,691,940
$12,476,220
$13,381,930
$7,322,447
$1,742,698
$13,688,195
$19,069,214
$7,542,120
$1,794,979
$15,024,500
$25,556,103
$7,768,384
$7,442,065
$22,087,352
$27,322,484
$8,001,435
$7,665,326
$23,867,586
$35,460,583
$8,241,478
$7,895,286
$24,926,950
$39,099,328
$8,488,723
$8,132,145
$26,030,779
$42,977,443
$8,743,384
$8,376,109
$27,181,678
$47,108,053
$9,005,686
$8,627,392
$28,380,732
$51,502,701
$9,275,857
$8,886,214
$29,630,740
$56,178,321
$9,554,132
$9,152,801
$30,932,889
$61,147,733
$9,840,756
$9,427,385
$32,290,183
$66,428,075
$10,135,979
$9,710,206
$33,703,923
$72,036,378
$10,440,058 $10,001,512
$35,176,358
$77,988,042
$10,753,260 $10,301,558
$36,710,832
$84,302,729
$11,075,858 $10,610,605
$38,366,893
$90,569,665
$11,408,134 $10,928,923
$40,109,569
$97,266,862
$11,750,378 $11,256,790
$41,943,177
$104,426,911
$12,102,889 $11,594,494
$43,873,362
$112,078,205
$12,465,976 $11,942,329
$45,904,951
$120,255,476
$12,839,955 $12,300,599
$47,933,604
$128,247,453
$13,225,154 $12,669,617
$50,062,472
$136,744,198
$13,621,908 $13,049,705
$52,297,611
$145,775,479
$14,030,565 $13,441,196
$54,642,817
$155,377,339
$14,451,482 $13,844,432
$57,106,021
$165,579,825
$14,885,027 $14,259,765
$59,691,527
$176,425,024
$15,331,578 $14,687,558
$62,409,475
$187,947,566
$15,791,525 $15,128,185
$65,263,387
$200,193,421
$16,265,271 $15,582,030
$68,261,297
$213,206,887
$16,753,229 $16,049,491
$71,413,281
$227,030,776
$17,255,826 $16,530,976
$74,526,558
$240,378,562
$17,773,500 $17,026,905
$77,788,982
$254,486,821
$18,306,705 $17,537,713
$81,204,072
$269,402,819
$18,855,907 $18,063,844
$84,780,535
$285,165,884
$19,421,584 $18,605,759
$88,529,411
$301,823,657
$20,004,231 $19,163,932
$92,455,009
$319,430,917
$20,604,358 $19,738,850
$96,569,258
$338,037,953
$21,222,489 $20,331,015 $100,880,927 $357,698,430
$21,859,164 $20,940,946 $105,401,220 $378,472,998
$520,428,000 $477,776,000 $2,004,904,000 $5,734,010,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Service
Debt Service
Cash Flow
Flow
(g/h)
(2012$)
(g‐i)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$4,213,952
$6,690,965
$9,534,607
$12,778,051
$13,661,242
$15,760,259
$17,377,479
$19,101,086
$20,936,913
$22,890,089
$24,968,143
$24,459,093
$26,571,230
$28,814,551
$31,195,217
$33,721,091
$32,934,424
$35,369,768
$37,973,422
$40,755,711
$43,729,264
$46,635,438
$49,725,163
$53,009,265
$56,500,850
$60,210,845
$61,903,517
$65,946,515
$70,243,306
$74,809,434
$79,659,922
$84,343,355
$89,293,621
$94,527,305
$100,058,205
$105,903,038
$112,081,024
$118,609,808
$125,508,221
$132,797,543
$2,085,203,000

$1,824,729
$2,716,669
$3,629,860
$4,561,324
$4,572,520
$4,946,157
$5,113,643
$5,270,367
$5,416,698
$5,552,756
$5,679,191
$5,216,506
$5,313,616
$5,402,932
$5,484,598
$5,559,011
$5,090,789
$5,126,328
$5,160,515
$5,193,271
$5,224,729
$5,224,525
$5,223,314
$5,221,086
$5,217,989
$5,213,892
$5,026,223
$5,020,621
$5,014,293
$5,007,261
$4,999,458
$4,963,329
$4,926,991
$4,890,550
$4,853,916
$4,817,116
$4,780,243
$4,743,267
$4,706,178
$4,669,016
$196,575,000

$4,213,952
$6,690,965
$9,534,607
$12,778,051
$13,661,242
$19,700,324
$21,721,849
$23,876,357
$26,171,141
$28,612,612
$31,210,178
$36,688,640
$39,856,845
$43,221,827
$46,792,825
$50,581,637
$57,635,241
$61,897,094
$66,453,489
$71,322,494
$76,526,212
$81,612,016
$87,019,035
$92,766,214
$98,876,488
$105,368,979
$114,521,507
$122,001,052
$129,950,116
$138,397,453
$147,370,855
$156,035,207
$165,193,200
$174,875,514
$185,107,679
$195,920,620
$207,349,894
$219,428,145
$232,190,209
$245,675,455
$3,648,807,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$196,575,000

Project Costs in 2012$ (PC)

$395,290,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

0.50
($198,715,000)
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I‐69 Innovative Finance Study
SIU 8 ‐ Tennessee
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
5,625,000
6,907,000
8,242,000
9,631,000
11,074,000
12,573,000
12,844,000
13,116,000
13,390,000
13,666,000
13,943,000
14,223,000
14,504,000
14,788,000
15,073,000
15,360,000
15,615,000
15,874,000
16,137,000
16,405,000
16,677,000
16,871,000
17,066,000
17,264,000
17,464,000
17,667,000
17,872,000
18,079,000
18,288,000
18,500,000
18,715,000
18,838,000
18,963,000
19,088,000
19,213,000
19,340,000
19,468,000
19,596,000
19,725,000
19,855,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$35,120,000
$44,729,810
$55,364,127
$67,102,180
$80,028,178
$94,230,434
$99,822,772
$105,708,889
$111,905,202
$118,426,433
$125,287,948
$132,504,403
$140,095,265
$148,078,128
$156,471,357
$165,294,111
$173,077,218
$181,228,131
$189,761,701
$198,698,538
$208,054,984
$216,781,987
$225,874,102
$235,346,244
$245,217,986
$255,501,627
$266,218,252
$277,383,465
$289,017,888
$301,138,436
$313,769,792
$325,312,955
$337,281,764
$349,691,835
$362,556,616
$375,895,444
$389,725,690
$404,065,357
$418,930,025
$434,341,916
$8,655,041,190

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
$0
$0
$583,482,006
$419,292,883
$407,153,463
$0
$3,634,621
$0
$4,596,881
$0
$5,649,938
$0
$6,800,168
$0
$8,053,599
$0
$9,418,064
$0
$9,909,694
$0
$10,423,140
$0
$10,960,111
$0
$11,521,606
$0
$12,107,795
$0
$12,721,469
$0
$13,361,988
$0
$14,032,336
$0
$14,731,855
$0
$15,462,730
$0
$16,191,019
$0
$16,953,360
$0
$17,751,270
$0
$18,587,462
$0
$19,462,518
$0
$20,279,589
$0
$21,129,406
$0
$22,015,786
$0
$22,938,959
$0
$23,901,768
$0
$24,904,487
$0
$25,948,728
$0
$27,036,166
$0
$28,170,065
$0
$29,352,370
$0
$30,431,640
$0
$31,552,577
$0
$32,713,382
$0
$33,915,437
$0
$35,163,811
$0
$36,458,435
$0
$37,799,090
$0
$39,189,358
$0
$40,631,069
$1,409,928,352 $815,864,000

(d)

Revenues

Total R&R

( e)

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$9,545,469
$1,642,660
$14,822,750
$20,297,250
$9,831,833
$1,691,940
$16,120,654
$28,609,156
$10,126,788
$1,742,698
$17,519,424
$37,844,704
$10,430,592
$1,794,979
$19,025,739
$48,076,441
$10,743,510
$1,848,828
$20,645,937
$59,382,241
$11,065,815
$9,871,680
$30,355,559
$63,874,875
$11,397,789 $10,167,830
$31,475,313
$68,347,459
$11,739,723 $10,472,865
$32,635,728
$73,073,160
$12,091,915 $10,787,051
$33,839,077
$78,066,125
$12,454,672 $11,110,662
$35,086,941
$83,339,492
$12,828,312 $11,443,982
$36,380,090
$88,907,858
$13,213,162 $11,787,302
$37,721,933
$94,782,470
$13,609,557 $12,140,921
$39,112,466
$100,982,799
$14,017,843 $12,505,149
$40,555,327
$107,522,801
$14,438,379 $12,880,303
$42,050,537
$114,420,820
$14,871,530 $13,266,712
$43,600,972
$121,693,139
$15,317,676 $13,664,713
$45,173,408
$127,903,810
$15,777,206 $14,074,655
$46,805,221
$134,422,910
$16,250,522 $14,496,894
$48,498,687
$141,263,014
$16,738,038 $14,931,801
$50,257,302
$148,441,237
$17,240,179 $15,379,755
$52,082,452
$155,972,532
$17,757,384 $15,841,148
$53,878,121
$162,903,866
$18,290,106 $16,316,382
$55,735,894
$170,138,208
$18,838,809 $16,805,874
$57,660,469
$177,685,775
$19,403,973 $17,310,050
$59,652,983
$185,565,003
$19,986,093 $17,829,352
$61,717,212
$193,784,415
$20,585,675 $18,364,232
$63,854,394
$202,363,858
$21,203,246 $18,915,159
$66,067,133
$211,316,332
$21,839,343 $19,482,614
$68,358,123
$220,659,765
$22,494,523 $20,067,092
$70,731,680
$230,406,756
$23,169,359 $20,669,105
$73,190,834
$240,578,958
$23,864,440 $21,289,178
$75,585,258
$249,727,697
$24,580,373 $21,927,854
$78,060,803
$259,220,961
$25,317,784 $22,585,689
$80,616,855
$269,074,980
$26,077,318 $23,263,260
$83,256,015
$279,300,601
$26,859,637 $23,961,158
$85,984,605
$289,910,838
$27,665,426 $24,679,992
$88,803,854
$300,921,836
$28,495,389 $25,420,392
$91,714,871
$312,350,486
$29,350,251 $26,183,004
$94,722,613
$324,207,412
$30,230,758 $26,968,494
$97,830,322
$336,511,594
$719,740,000 $605,583,000 $2,141,188,000 $6,513,854,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Service
Debt Service
Cash Flow
Flow
(g/h)
(2012$)
(g‐i)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$10,148,625
$14,304,578
$18,922,352
$24,038,220
$29,691,121
$28,388,833
$30,376,648
$32,476,960
$34,696,056
$37,039,774
$39,514,604
$37,912,988
$40,393,120
$43,009,120
$45,768,328
$48,677,255
$46,510,476
$48,881,058
$51,368,369
$53,978,632
$56,717,284
$59,237,769
$61,868,439
$64,613,009
$67,478,183
$70,467,060
$71,004,863
$74,146,081
$77,424,479
$80,844,476
$84,413,670
$87,623,753
$90,954,723
$94,412,274
$98,000,211
$101,723,101
$105,586,609
$109,596,662
$113,756,987
$118,074,243
$2,404,041,000

$4,394,566
$5,807,952
$7,203,809
$8,580,815
$9,937,839
$8,909,474
$8,938,888
$8,961,035
$8,976,397
$8,985,235
$8,987,892
$8,085,882
$8,077,666
$8,064,514
$8,046,775
$8,024,574
$7,189,288
$7,084,591
$6,980,863
$6,878,193
$6,776,525
$6,636,353
$6,498,888
$6,363,983
$6,231,772
$6,102,018
$5,765,202
$5,644,868
$5,526,918
$5,411,208
$5,297,803
$5,156,369
$5,018,646
$4,884,599
$4,754,081
$4,626,987
$4,503,257
$4,382,827
$4,265,542
$4,151,361
$266,115,000

$10,148,625
$14,304,578
$18,922,352
$24,038,220
$29,691,121
$35,486,042
$37,970,810
$40,596,200
$43,370,069
$46,299,718
$49,393,255
$56,869,482
$60,589,679
$64,513,681
$68,652,492
$73,015,883
$81,393,333
$85,541,852
$89,894,645
$94,462,605
$99,255,247
$103,666,096
$108,269,769
$113,072,766
$118,086,820
$123,317,355
$131,358,996
$137,170,251
$143,235,286
$149,562,280
$156,165,289
$162,103,943
$168,266,238
$174,662,706
$181,300,390
$188,187,737
$195,335,227
$202,753,824
$210,450,425
$218,437,350
$4,109,813,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)
Project Costs in 2012$ (PC)
Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

$266,115,000
$1,022,641,000
0.26
($756,526,000)
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I‐69 Innovative Finance Study
SIU 9A (I‐69) ‐ Tennessee
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
19,949,000
23,637,000
27,541,000
31,665,000
32,736,000
33,816,000
34,903,000
35,998,000
37,101,000
38,212,000
39,331,000
40,458,000
41,593,000
42,736,000
43,887,000
45,045,000
46,248,000
47,483,000
48,751,000
50,053,000
51,390,000
52,505,000
53,645,000
54,809,000
55,999,000
57,214,000
58,456,000
59,725,000
61,021,000
62,346,000
63,699,000
64,763,000
65,845,000
66,944,000
68,063,000
69,200,000
70,356,000
71,531,000
72,726,000
73,941,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$96,816,000
$118,471,630
$142,561,620
$169,271,061
$180,725,201
$192,791,916
$205,498,788
$218,878,192
$232,961,552
$247,780,342
$263,371,325
$279,768,892
$297,011,656
$315,138,524
$334,191,574
$354,211,682
$374,581,810
$396,121,464
$418,900,679
$442,989,988
$468,463,714
$492,991,084
$518,802,243
$545,965,078
$574,548,926
$604,628,628
$636,285,001
$669,598,686
$704,656,557
$741,547,537
$780,372,166
$817,211,263
$855,787,553
$896,186,944
$938,491,426
$982,792,112
$1,029,187,329
$1,077,768,328
$1,128,645,397
$1,181,924,969
$20,927,898,835

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
$0
$0
$199,857,729
$143,618,694
$149,619,755
$0
$12,890,143
$0
$15,731,357
$0
$18,879,511
$0
$22,357,733
$0
$23,807,353
$0
$25,330,570
$0
$26,929,154
$0
$28,607,213
$0
$30,368,267
$0
$32,215,983
$0
$34,154,178
$0
$36,186,825
$0
$38,318,062
$0
$40,552,197
$0
$42,893,713
$0
$45,346,269
$0
$47,954,034
$0
$50,711,630
$0
$53,627,823
$0
$56,711,872
$0
$59,973,543
$0
$63,113,023
$0
$66,417,847
$0
$69,894,764
$0
$73,554,672
$0
$77,405,091
$0
$81,457,961
$0
$85,723,091
$0
$90,210,733
$0
$94,934,640
$0
$99,904,708
$0
$104,620,676
$0
$109,559,638
$0
$114,729,915
$0
$120,147,109
$0
$125,818,805
$0
$131,758,253
$0
$137,977,480
$0
$144,491,014
$0
$151,312,108
$493,096,178 $2,686,579,000

(d)

Revenues

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$4,699,308
$1,286,016
$18,875,467
$77,940,533
$4,840,287
$1,324,596
$21,896,240
$96,575,390
$4,985,496
$1,364,334
$25,229,342
$117,332,279
$5,135,061
$1,405,264
$28,898,058
$140,373,003
$5,289,112
$1,447,422
$30,543,888
$150,181,313
$5,447,786
$7,962,814
$38,741,170
$154,050,746
$5,611,219
$8,201,699
$40,742,072
$164,756,716
$5,779,556
$8,447,750
$42,834,518
$176,043,674
$5,952,943
$8,701,182
$45,022,392
$187,939,159
$6,131,531
$8,962,218
$47,309,732
$200,470,610
$6,315,477
$9,231,084
$49,700,739
$213,670,586
$6,504,941
$9,508,017
$52,199,783
$227,569,109
$6,700,089
$9,793,257
$54,811,409
$242,200,247
$6,901,092
$10,087,055
$57,540,344
$257,598,179
$7,108,125
$10,389,667
$60,391,504
$273,800,070
$7,321,369
$10,701,357
$63,368,994
$290,842,688
$7,541,010
$11,022,398
$66,517,441
$308,064,369
$7,767,240
$11,353,069
$69,831,939
$326,289,524
$8,000,257
$11,693,662
$73,321,742
$345,578,937
$8,240,265
$12,044,471
$76,996,608
$365,993,380
$8,487,473
$12,405,806
$80,866,822
$387,596,892
$8,742,097
$12,777,980
$84,633,099
$408,357,984
$9,004,360
$13,161,319
$88,583,526
$430,218,717
$9,274,491
$13,556,159
$92,725,414
$453,239,665
$9,552,725
$13,962,843
$97,070,241
$477,478,686
$9,839,307
$14,381,729
$101,626,127
$503,002,501
$10,134,486 $14,813,181
$106,405,628
$529,879,373
$10,438,521 $15,257,576
$111,419,188
$558,179,498
$10,751,677 $15,715,303
$116,677,712
$587,978,844
$11,074,227 $16,186,762
$122,195,630
$619,351,908
$11,406,454 $16,672,365
$127,983,527
$652,388,640
$11,748,647 $17,172,536
$133,541,859
$683,669,403
$12,101,107 $17,687,712
$139,348,457
$716,439,095
$12,464,140 $18,218,344
$145,412,398
$750,774,546
$12,838,064 $18,764,894
$151,750,067
$786,741,359
$13,223,206 $19,327,841
$158,369,852
$824,422,260
$13,619,902 $19,907,676
$165,285,831
$863,901,498
$14,028,499 $20,504,906
$172,510,885
$905,257,443
$14,449,354 $21,120,053
$180,060,421
$948,584,976
$14,882,835 $21,753,655
$187,948,598
$993,976,371
$354,334,000 $488,276,000 $3,529,189,000 $17,398,710,000

Discount Rate

Free Cash Estimated Debt Present Value of
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement

Remaining Free
Cash Flow
(g‐i)

(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$38,970,267
$48,287,695
$58,666,139
$70,186,502
$75,090,657
$68,466,998
$73,225,207
$78,241,633
$83,528,515
$89,098,049
$94,964,705
$91,027,644
$96,880,099
$103,039,272
$109,520,028
$116,337,075
$112,023,407
$118,650,736
$125,665,068
$133,088,502
$140,944,324
$148,493,813
$156,443,170
$164,814,423
$173,628,613
$182,910,000
$185,922,587
$195,852,455
$206,308,366
$217,316,459
$228,908,295
$239,884,001
$251,382,139
$263,429,665
$276,049,600
$289,270,968
$303,123,333
$317,634,191
$332,836,834
$348,763,639
$6,408,875,000

$16,874,939
$19,605,794
$22,334,417
$25,054,160
$25,133,402
$21,487,496
$21,547,866
$21,588,413
$21,610,097
$21,613,708
$21,600,433
$19,413,895
$19,373,723
$19,320,592
$19,255,302
$19,178,475
$17,315,851
$17,196,681
$17,077,642
$16,958,718
$16,839,889
$16,635,625
$16,433,366
$16,233,205
$16,035,019
$15,838,891
$15,095,887
$14,910,583
$14,727,248
$14,545,763
$14,366,288
$14,116,384
$13,870,615
$13,629,036
$13,391,422
$13,157,809
$12,928,175
$12,702,355
$12,480,372
$12,262,146
$693,742,000

$38,970,267
$48,287,695
$58,666,139
$70,186,502
$75,090,657
$85,583,748
$91,531,509
$97,802,041
$104,410,644
$111,372,561
$118,705,881
$136,541,465
$145,320,148
$154,558,908
$164,280,042
$174,505,613
$196,040,962
$207,638,788
$219,913,869
$232,904,878
$246,652,568
$259,864,172
$273,775,547
$288,425,241
$303,850,073
$320,092,501
$343,956,786
$362,327,042
$381,670,478
$402,035,449
$423,480,345
$443,785,402
$465,056,957
$487,344,881
$510,691,759
$535,151,291
$560,778,165
$587,623,253
$615,748,142
$645,212,732
$10,989,835,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$693,742,000

Project Costs in 2012$ (PC)

$357,406,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

1.94
$336,336,000
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I‐69 Innovative Finance Study
SIU 9B (I‐69) ‐ Tennessee
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
6,510,000
7,621,000
8,780,000
9,985,000
10,217,000
10,450,000
10,685,000
10,921,000
11,159,000
11,399,000
11,640,000
11,883,000
12,127,000
12,373,000
12,621,000
12,870,000
13,097,000
13,328,000
13,563,000
13,803,000
14,046,000
14,224,000
14,404,000
14,586,000
14,770,000
14,957,000
15,146,000
15,338,000
15,532,000
15,728,000
15,927,000
16,049,000
16,171,000
16,295,000
16,420,000
16,545,000
16,672,000
16,799,000
16,927,000
17,057,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$31,891,000
$38,728,000
$46,275,397
$54,587,177
$57,927,687
$61,448,482
$65,157,046
$69,062,337
$73,176,241
$77,506,137
$82,063,566
$86,859,291
$91,904,547
$97,213,995
$102,795,598
$108,666,669
$113,902,063
$119,388,490
$125,140,747
$131,169,267
$137,488,412
$143,402,667
$149,572,948
$156,008,067
$162,721,103
$169,721,639
$177,023,794
$184,640,206
$192,584,024
$200,868,931
$209,511,587
$217,446,988
$225,682,828
$234,230,377
$243,101,325
$252,307,791
$261,865,243
$271,781,007
$282,074,487
$292,759,974
$5,799,657,134

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
$0
$0
$43,151,179
$31,008,638
$40,520,190
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$114,680,008

( c)

$4,206,468
$5,072,076
$6,018,740
$7,050,117
$7,430,343
$7,827,787
$8,243,933
$8,678,798
$9,133,972
$9,610,332
$10,107,921
$10,628,505
$11,172,148
$11,740,742
$12,335,351
$12,956,077
$13,580,133
$14,234,244
$14,919,779
$15,639,302
$16,392,068
$17,097,793
$17,833,585
$18,600,687
$19,400,391
$20,235,396
$21,105,828
$22,014,580
$22,961,818
$23,949,123
$24,979,706
$25,926,181
$26,906,962
$27,926,684
$28,985,139
$30,081,967
$31,222,264
$32,403,904
$33,630,330
$34,905,271
$697,146,000

(d)

Revenues

Total R&R

( e)

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$4,699,308
$1,095,107
$10,000,882
$21,890,118
$4,840,287
$1,127,960
$11,040,323
$27,687,677
$4,985,496
$1,161,799
$12,166,034
$34,109,363
$5,135,061
$1,196,653
$13,381,830
$41,205,347
$5,289,112
$1,232,552
$13,952,008
$43,975,679
$5,447,786
$5,437,085
$18,712,658
$42,735,824
$5,611,219
$5,600,197
$19,455,350
$45,701,696
$5,779,556
$5,768,203
$20,226,557
$48,835,780
$5,952,943
$5,941,249
$21,028,164
$52,148,077
$6,131,531
$6,119,487
$21,861,349
$55,644,787
$6,315,477
$6,303,071
$22,726,469
$59,337,097
$6,504,941
$6,492,164
$23,625,609
$63,233,682
$6,700,089
$6,686,928
$24,559,166
$67,345,381
$6,901,092
$6,887,536
$25,529,370
$71,684,625
$7,108,125
$7,094,162
$26,537,638
$76,257,959
$7,321,369
$7,306,987
$27,584,433
$81,082,237
$7,541,010
$7,526,197
$28,647,339
$85,254,724
$7,767,240
$7,751,983
$29,753,467
$89,635,024
$8,000,257
$7,984,542
$30,904,579
$94,236,168
$8,240,265
$8,224,079
$32,103,645
$99,065,622
$8,487,473
$8,470,801
$33,350,342
$104,138,070
$8,742,097
$8,724,925
$34,564,815
$108,837,852
$9,004,360
$8,986,673
$35,824,617
$113,748,331
$9,274,491
$9,256,273
$37,131,450
$118,876,616
$9,552,725
$9,533,961
$38,487,078
$124,234,025
$9,839,307
$9,819,980
$39,894,683
$129,826,956
$10,134,486 $10,114,579
$41,354,894
$135,668,901
$10,438,521 $10,418,017
$42,871,117
$141,769,089
$10,751,677 $10,730,557
$44,444,052
$148,139,972
$11,074,227 $11,052,474
$46,075,824
$154,793,107
$11,406,454 $11,384,048
$47,770,208
$161,741,380
$11,748,647 $11,725,570
$49,400,397
$168,046,591
$12,101,107 $12,077,337
$51,085,405
$174,597,422
$12,464,140 $12,439,657
$52,830,481
$181,399,896
$12,838,064 $12,812,846
$54,636,050
$188,465,275
$13,223,206 $13,197,232
$56,502,405
$195,805,386
$13,619,902 $13,593,149
$58,435,315
$203,429,929
$14,028,499 $14,000,943
$60,433,347
$211,347,660
$14,449,354 $14,420,972
$62,500,656
$219,573,831
$14,882,835 $14,853,601
$64,641,706
$228,118,268
$354,334,000 $334,552,000 $1,386,032,000 $4,413,625,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Debt Service
Service
Cash Flow
Flow
(2012$)
(g/h)
(g‐i)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$10,945,059
$13,843,838
$17,054,682
$20,602,673
$21,987,840
$18,993,699
$20,311,865
$21,704,791
$23,176,923
$24,731,017
$26,372,043
$25,293,473
$26,938,152
$28,673,850
$30,503,184
$32,432,895
$31,001,718
$32,594,554
$34,267,698
$36,023,862
$37,868,389
$39,577,401
$41,363,029
$43,227,861
$45,176,009
$47,209,802
$47,603,123
$49,743,540
$51,978,938
$54,313,371
$56,751,361
$58,963,716
$61,262,253
$63,649,086
$66,128,167
$68,703,644
$71,378,922
$74,157,074
$77,043,449
$80,041,498
$1,633,594,000

$4,739,439
$5,620,882
$6,492,780
$7,354,444
$7,359,494
$5,960,931
$5,977,140
$5,988,781
$5,996,222
$5,999,334
$5,998,518
$5,394,458
$5,386,992
$5,376,550
$5,362,928
$5,346,649
$4,792,044
$4,724,102
$4,656,915
$4,590,318
$4,524,478
$4,433,820
$4,344,925
$4,257,678
$4,172,113
$4,088,081
$3,865,110
$3,787,061
$3,710,498
$3,635,387
$3,561,716
$3,469,821
$3,380,292
$3,293,007
$3,207,939
$3,125,061
$3,044,303
$2,965,580
$2,888,896
$2,814,171
$185,689,000

$10,945,059
$13,843,838
$17,054,682
$20,602,673
$21,987,840
$23,742,124
$25,389,831
$27,130,989
$28,971,154
$30,913,771
$32,965,054
$37,940,209
$40,407,229
$43,010,775
$45,754,776
$48,649,342
$54,253,006
$57,040,470
$59,968,471
$63,041,759
$66,269,681
$69,260,451
$72,385,301
$75,648,756
$79,058,016
$82,617,154
$88,065,778
$92,025,549
$96,161,035
$100,479,736
$104,990,019
$109,082,875
$113,335,169
$117,750,810
$122,337,108
$127,101,742
$132,051,006
$137,190,587
$142,530,381
$148,076,770
$2,780,031,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$185,689,000

Project Costs in 2012$ (PC)

$82,930,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

2.24
$102,759,000
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I‐69 Innovative Finance Study
SIU 9A (I‐69) ‐ Mississippi
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
14,322,000
16,970,000
19,773,000
22,734,000
23,503,000
24,278,000
25,058,000
25,845,000
26,637,000
27,434,000
28,238,000
29,047,000
29,862,000
30,682,000
31,508,000
32,340,000
33,204,000
34,090,000
35,001,000
35,935,000
36,895,000
37,696,000
38,514,000
39,350,000
40,204,000
41,077,000
41,968,000
42,879,000
43,810,000
44,761,000
45,732,000
46,496,000
47,273,000
48,062,000
48,865,000
49,681,000
50,511,000
51,355,000
52,213,000
53,085,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$33,195,000
$40,511,960
$48,621,047
$57,577,971
$61,312,092
$65,233,511
$69,350,557
$73,671,904
$78,207,851
$82,966,612
$87,957,983
$93,192,161
$98,681,188
$104,433,306
$110,462,915
$116,780,564
$123,496,603
$130,598,103
$138,108,180
$146,049,519
$154,449,602
$162,535,797
$171,044,803
$179,998,984
$189,423,886
$199,342,315
$209,778,102
$220,760,587
$232,318,464
$244,481,888
$257,282,540
$269,428,659
$282,146,667
$295,464,841
$309,412,862
$324,019,075
$339,313,037
$355,331,531
$372,104,147
$389,671,000
$6,918,717,818

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
$0
$0
$0
$0
$9,336,867
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$9,336,867

( c)

(d)

$9,254,230
$1,321,680
$11,294,205
$1,361,331
$13,554,503
$1,402,171
$16,051,814
$1,444,236
$17,092,626
$1,487,563
$18,185,935
$1,532,190
$19,333,316
$1,578,155
$20,538,736
$1,625,500
$21,803,173
$1,674,265
$23,129,208
$1,724,493
$24,521,260
$1,776,228
$25,980,491
$1,829,515
$27,510,734
$1,884,400
$29,114,155
$1,940,932
$30,794,885
$1,999,160
$32,556,296
$2,059,135
$34,428,856
$2,120,909
$36,407,966
$2,184,536
$38,502,337
$2,250,072
$40,715,663
$2,317,574
$43,057,480
$2,387,102
$45,312,037
$2,458,715
$47,684,163
$2,532,476
$50,180,791
$2,608,450
$52,807,943
$2,686,704
$55,573,268
$2,767,305
$58,482,067
$2,850,324
$61,544,084
$2,935,834
$64,766,756
$3,023,909
$68,157,852
$3,114,626
$71,725,492
$3,208,065
$75,111,452
$3,304,307
$78,657,647
$3,403,436
$82,369,580
$3,505,539
$86,258,150
$3,610,706
$90,329,538
$3,719,027
$94,593,796
$3,830,597
$99,059,617
$3,945,515
$103,736,068
$4,063,881
$108,632,602
$4,185,797
$1,928,811,000 $99,656,000

Revenues

Total R&R

( e)

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

$738,463
$11,314,373
$760,617
$13,416,152
$783,435
$15,740,109
$806,938
$18,302,988
$831,146
$19,411,335
$3,062,434
$22,780,558
$3,154,307
$24,065,778
$3,248,936
$25,413,172
$3,346,404
$26,823,843
$3,446,796
$28,300,497
$3,550,200
$29,847,688
$3,656,706
$31,466,712
$3,766,407
$33,161,542
$3,879,400
$34,934,486
$3,995,782
$36,789,826
$4,115,655
$38,731,086
$4,239,125
$40,788,890
$4,366,298
$42,958,801
$4,497,287
$45,249,697
$4,632,206
$47,665,444
$4,771,172
$50,215,754
$4,914,307
$52,685,059
$5,061,737
$55,278,376
$5,213,589
$58,002,830
$5,369,996
$60,864,644
$5,531,096
$63,871,669
$5,697,029
$67,029,420
$5,867,940
$70,347,858
$6,043,978
$73,834,643
$6,225,298
$77,497,776
$6,412,056
$81,345,613
$6,604,418
$85,020,177
$6,802,551
$88,863,634
$7,006,627
$92,881,747
$7,216,826
$97,085,682
$7,433,331
$101,481,896
$7,656,331
$106,080,724
$7,886,021
$110,891,153
$8,122,601
$115,922,550
$8,366,279
$121,184,679
$189,082,000 $2,217,549,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Service
Debt Service
Cash Flow
Flow
(g/h)
(2012$)
(g‐i)
Coverage
Requirement

(g)

(h)

(i)

(j)

(k)

$21,880,627
$27,095,808
$32,880,938
$39,274,983
$41,900,757
$42,452,953
$45,284,779
$48,258,732
$51,384,009
$54,666,115
$58,110,295
$61,725,449
$65,519,646
$69,498,820
$73,673,089
$78,049,478
$82,707,713
$87,639,302
$92,858,483
$98,384,075
$104,233,849
$109,850,738
$115,766,427
$121,996,154
$128,559,242
$135,470,646
$142,748,682
$150,412,728
$158,483,821
$166,984,113
$175,936,927
$184,408,482
$193,283,033
$202,583,094
$212,327,180
$222,537,180
$233,232,313
$244,440,378
$256,181,597
$268,486,321
$4,701,169,000

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$10,940,314
$13,547,904
$16,440,469
$19,637,491
$20,950,379
$18,867,979
$20,126,568
$21,448,325
$22,837,337
$24,296,051
$25,826,798
$24,690,180
$26,207,859
$27,799,528
$29,469,236
$31,219,791
$30,075,532
$31,868,837
$33,766,721
$35,776,027
$37,903,218
$39,945,723
$42,096,882
$44,362,238
$46,748,815
$49,262,053
$50,087,257
$52,776,396
$55,608,358
$58,590,917
$61,732,255
$64,704,730
$67,818,608
$71,081,787
$74,500,765
$78,083,221
$81,835,899
$85,768,554
$89,888,279
$94,205,727
$1,732,795,000

$4,737,384
$5,500,727
$6,258,947
$7,009,907
$7,012,248
$5,921,475
$5,922,614
$5,918,017
$5,908,366
$5,893,819
$5,874,498
$5,265,791
$5,240,950
$5,212,608
$5,181,144
$5,146,665
$4,648,881
$4,618,920
$4,588,833
$4,558,738
$4,528,639
$4,475,083
$4,422,011
$4,369,407
$4,317,365
$4,265,794
$4,066,808
$4,017,957
$3,969,582
$3,921,698
$3,874,317
$3,807,660
$3,742,055
$3,677,552
$3,614,101
$3,551,701
$3,490,292
$3,429,929
$3,370,538
$3,312,170
$188,645,000

$10,940,314
$13,547,904
$16,440,469
$19,637,491
$20,950,379
$23,584,974
$25,158,211
$26,810,407
$28,546,672
$30,370,064
$32,283,497
$37,035,270
$39,311,788
$41,699,292
$44,203,853
$46,829,687
$52,632,181
$55,770,465
$59,091,762
$62,608,048
$66,330,631
$69,905,015
$73,669,544
$77,633,916
$81,810,427
$86,208,593
$92,661,425
$97,636,332
$102,875,463
$108,393,196
$114,204,672
$119,703,751
$125,464,425
$131,501,307
$137,826,415
$144,453,959
$151,396,414
$158,671,824
$166,293,317
$174,280,594
$2,968,374,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)
Project Costs in 2012$ (PC)
Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)
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I‐69 Innovative Finance Study
SIU 9B (I‐269) ‐ Mississippi
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
3,255,000
3,811,000
4,390,000
4,993,000
5,108,000
5,225,000
5,342,000
5,461,000
5,580,000
5,699,000
5,820,000
5,941,000
6,064,000
6,187,000
6,310,000
6,435,000
6,549,000
6,664,000
6,782,000
6,901,000
7,023,000
7,112,000
7,202,000
7,293,000
7,385,000
7,479,000
7,573,000
7,669,000
7,766,000
7,864,000
7,963,000
8,024,000
8,086,000
8,147,000
8,210,000
8,273,000
8,336,000
8,399,000
8,464,000
8,528,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$24,387,000
$29,615,590
$35,387,380
$41,743,264
$44,297,776
$46,990,015
$49,825,414
$52,813,244
$55,958,302
$59,269,322
$62,754,175
$66,421,078
$70,280,031
$74,340,114
$78,609,288
$83,098,866
$87,101,861
$91,296,692
$95,695,465
$100,305,807
$105,137,347
$109,660,644
$114,379,877
$119,299,357
$124,433,426
$129,787,013
$135,371,390
$141,194,014
$147,269,329
$153,605,653
$160,213,887
$166,282,844
$172,579,471
$179,117,503
$185,900,692
$192,940,921
$200,247,846
$207,834,467
$215,705,285
$223,873,970
$4,435,025,620

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$0
$0
$0
$0
$6,687,825
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$6,687,825

( c)

(d)

$2,103,234
$2,536,371
$3,009,370
$3,525,412
$3,714,808
$3,913,894
$4,121,581
$4,339,796
$4,567,395
$4,804,744
$5,053,960
$5,313,805
$5,586,535
$5,870,845
$6,167,187
$6,478,038
$6,790,585
$7,117,122
$7,460,440
$7,819,084
$8,196,034
$8,548,897
$8,916,792
$9,300,343
$9,700,196
$10,118,374
$10,552,914
$11,007,290
$11,480,909
$11,974,562
$12,489,069
$12,962,283
$13,454,313
$13,962,485
$14,492,570
$15,041,893
$15,611,132
$16,200,988
$16,816,158
$17,451,612
$348,573,000

$1,321,680
$1,361,331
$1,402,171
$1,444,236
$1,487,563
$1,532,190
$1,578,155
$1,625,500
$1,674,265
$1,724,493
$1,776,228
$1,829,515
$1,884,400
$1,940,932
$1,999,160
$2,059,135
$2,120,909
$2,184,536
$2,250,072
$2,317,574
$2,387,102
$2,458,715
$2,532,476
$2,608,450
$2,686,704
$2,767,305
$2,850,324
$2,935,834
$3,023,909
$3,114,626
$3,208,065
$3,304,307
$3,403,436
$3,505,539
$3,610,706
$3,719,027
$3,830,597
$3,945,515
$4,063,881
$4,185,797
$99,656,000

Revenues

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$547,553
$3,972,468
$20,414,532
$563,980
$4,461,682
$25,153,908
$580,899
$4,992,440
$30,394,941
$598,326
$5,567,974
$36,175,290
$616,276
$5,818,647
$38,479,129
$3,821,719
$9,267,802
$37,722,213
$3,936,371
$9,636,107
$40,189,307
$4,054,462
$10,019,758
$42,793,485
$4,176,096
$10,417,756
$45,540,546
$4,301,378
$10,830,616
$48,438,706
$4,430,420
$11,260,608
$51,493,567
$4,563,332
$11,706,652
$54,714,426
$4,700,232
$12,171,167
$58,108,864
$4,841,239
$12,653,017
$61,687,097
$4,986,476
$13,152,823
$65,456,465
$5,136,071
$13,673,244
$69,425,622
$5,290,153
$14,201,647
$72,900,214
$5,448,857
$14,750,516
$76,546,176
$5,612,323
$15,322,835
$80,372,630
$5,780,693
$15,917,352
$84,388,455
$5,954,114
$16,537,250
$88,600,098
$6,132,737
$17,140,348
$92,520,296
$6,316,719
$17,765,988
$96,613,889
$6,506,221
$18,415,015
$100,884,343
$6,701,407
$19,088,307
$105,345,119
$6,902,450
$19,788,129
$109,998,883
$7,109,523
$20,512,761
$114,858,629
$7,322,809
$21,265,933
$119,928,082
$7,542,493
$22,047,311
$125,222,017
$7,768,768
$22,857,956
$130,747,697
$8,001,831
$23,698,965
$136,514,922
$8,241,886
$24,508,475
$141,774,368
$8,489,142
$25,346,892
$147,232,580
$8,743,817
$26,211,841
$152,905,662
$9,006,131
$27,109,406
$158,791,285
$9,276,315
$28,037,235
$164,903,686
$9,554,605
$28,996,334
$171,251,512
$9,841,243
$29,987,746
$177,846,721
$10,136,480 $31,016,519
$184,688,766
$10,440,574 $32,077,984
$191,795,986
$233,976,000 $682,206,000 $3,752,820,000

Discount Rate

Estimated Debt Present Value of Remaining Free
Free Cash
Cash Flow
Debt Service
Service
Flow
(g‐i)
(2012$)
(g/h)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$10,207,266
$12,576,954
$15,197,470
$18,087,645
$19,239,564
$16,765,428
$17,861,914
$19,019,327
$20,240,243
$21,528,314
$22,886,030
$21,885,770
$23,243,546
$24,674,839
$26,182,586
$27,770,249
$26,509,169
$27,834,973
$29,226,411
$30,686,711
$32,218,217
$33,643,744
$35,132,323
$36,685,216
$38,307,316
$39,999,594
$40,301,273
$42,080,029
$43,937,550
$45,876,385
$47,899,973
$49,745,392
$51,660,554
$53,651,109
$55,716,240
$57,860,943
$60,088,250
$62,402,358
$64,803,076
$67,296,837
$1,390,931,000

$4,419,959
$5,106,501
$5,785,733
$6,456,665
$6,439,626
$5,261,616
$5,256,197
$5,247,808
$5,236,458
$5,222,412
$5,205,599
$4,667,681
$4,648,158
$4,626,707
$4,603,300
$4,577,999
$4,097,615
$4,034,270
$3,971,813
$3,910,235
$3,849,401
$3,769,078
$3,690,428
$3,613,268
$3,537,773
$3,463,721
$3,272,241
$3,203,625
$3,136,466
$3,070,670
$3,006,203
$2,927,353
$2,850,496
$2,775,742
$2,702,847
$2,631,869
$2,562,757
$2,495,503
$2,429,919
$2,366,083
$160,132,000

$10,207,266
$12,576,954
$15,197,470
$18,087,645
$19,239,564
$20,956,785
$22,327,393
$23,774,159
$25,300,303
$26,910,392
$28,607,537
$32,828,656
$34,865,319
$37,012,258
$39,273,879
$41,655,373
$46,391,045
$48,711,203
$51,146,219
$53,701,744
$56,381,880
$58,876,552
$61,481,566
$64,199,127
$67,037,803
$69,999,289
$74,557,356
$77,848,053
$81,284,467
$84,871,312
$88,614,949
$92,028,976
$95,572,025
$99,254,552
$103,075,045
$107,042,744
$111,163,262
$115,444,363
$119,885,690
$124,499,149
$2,361,889,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)
Project Costs in 2012$ (PC)
Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)
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$160,132,000
$4,691,000
34.14
$155,441,000

January 2013

I‐69 Innovative Finance Study
SIU 10 ‐ Mississippi
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
2,496,000
2,922,000
3,367,000
3,831,000
3,921,000
4,011,000
4,102,000
4,194,000
4,286,000
4,379,000
4,473,000
4,567,000
4,662,000
4,757,000
4,853,000
4,950,000
5,038,000
5,129,000
5,220,000
5,313,000
5,408,000
5,478,000
5,549,000
5,620,000
5,692,000
5,766,000
5,840,000
5,915,000
5,991,000
6,068,000
6,146,000
6,195,000
6,243,000
6,293,000
6,342,000
6,392,000
6,442,000
6,493,000
6,544,000
6,596,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,348,000
$11,355,750
$13,573,155
$16,015,007
$16,999,685
$18,037,145
$19,129,912
$20,280,620
$21,493,288
$22,769,597
$24,113,892
$25,528,041
$27,016,743
$28,582,072
$30,229,106
$31,960,144
$33,507,875
$35,129,624
$36,830,437
$38,613,957
$40,482,177
$42,234,268
$44,060,798
$45,966,803
$47,955,646
$50,028,730
$52,193,822
$54,450,457
$56,806,956
$59,265,266
$61,827,230
$64,184,563
$66,630,266
$69,167,598
$71,805,399
$74,542,030
$77,381,133
$80,329,465
$83,391,203
$86,570,683
$1,709,788,540

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
$0
$0
$0
$0
$5,381,603
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$5,381,603

( c)

$1,612,802
$1,944,706
$2,308,098
$2,704,957
$2,851,559
$3,004,522
$3,164,868
$3,332,925
$3,508,218
$3,691,871
$3,884,255
$4,084,859
$4,294,925
$4,513,918
$4,743,163
$4,983,106
$5,223,846
$5,477,749
$5,742,185
$6,019,822
$6,311,285
$6,584,766
$6,870,214
$7,166,863
$7,476,441
$7,800,849
$8,137,993
$8,489,780
$8,856,828
$9,239,781
$9,639,309
$10,007,645
$10,387,741
$10,785,064
$11,195,113
$11,621,876
$12,064,169
$12,524,469
$13,001,529
$13,497,987
$268,752,000

(d)

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$1,909,094
$547,553
$4,069,450
$5,278,550
$1,966,367
$563,980
$4,475,053
$6,880,697
$2,025,358
$580,899
$4,914,354
$8,658,800
$2,086,118
$598,326
$5,389,402
$10,625,605
$2,148,702
$616,276
$5,616,537
$11,383,148
$2,213,163
$2,228,242
$7,445,927
$10,591,219
$2,279,558
$2,295,089
$7,739,515
$11,390,397
$2,347,945
$2,363,942
$8,044,812
$12,235,808
$2,418,383
$2,434,860
$8,361,461
$13,131,827
$2,490,934
$2,507,906
$8,690,711
$14,078,885
$2,565,662
$2,583,143
$9,033,060
$15,080,831
$2,642,632
$2,660,637
$9,388,129
$16,139,913
$2,721,911
$2,740,456
$9,757,292
$17,259,451
$2,803,569
$2,822,670
$10,140,157
$18,441,915
$2,887,676
$2,907,350
$10,538,189
$19,690,917
$2,974,306
$2,994,570
$10,951,983
$21,008,161
$3,063,535
$3,084,408
$11,371,789
$22,136,087
$3,155,441
$3,176,940
$11,810,130
$23,319,494
$3,250,104
$3,272,248
$12,264,537
$24,565,900
$3,347,608
$3,370,415
$12,737,846
$25,876,111
$3,448,036
$3,471,528
$13,230,848
$27,251,329
$3,551,477
$3,575,674
$13,711,917
$28,522,351
$3,658,021
$3,682,944
$14,211,179
$29,849,619
$3,767,762
$3,793,432
$14,728,057
$31,238,747
$3,880,795
$3,907,235
$15,264,470
$32,691,175
$3,997,219
$4,024,452
$15,822,520
$34,206,210
$4,117,135
$4,145,186
$16,400,313
$35,793,508
$4,240,649
$4,269,541
$16,999,970
$37,450,487
$4,367,869
$4,397,628
$17,622,324
$39,184,632
$4,498,905
$4,529,557
$18,268,242
$40,997,024
$4,633,872
$4,665,443
$18,938,624
$42,888,606
$4,772,888
$4,805,407
$19,585,939
$44,598,624
$4,916,075
$4,949,569
$20,253,385
$46,376,882
$5,063,557
$5,098,056
$20,946,677
$48,220,921
$5,215,464
$5,250,997
$21,661,574
$50,143,825
$5,371,927
$5,408,527
$22,402,331
$52,139,700
$5,533,085
$5,570,783
$23,168,037
$54,213,096
$5,699,078
$5,737,907
$23,961,453
$56,368,011
$5,870,050
$5,910,044
$24,781,623
$58,609,580
$6,046,152
$6,087,345
$25,631,484
$60,939,199
$143,948,000 $137,631,000 $550,331,000 $1,159,457,000

Discount Rate

Free Cash Estimated Debt Present Value of
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$2,639,275
$3,440,349
$4,329,400
$5,312,802
$5,691,574
$4,707,208
$5,062,399
$5,438,137
$5,836,368
$6,257,282
$6,702,592
$6,455,965
$6,903,780
$7,376,766
$7,876,367
$8,403,264
$8,049,486
$8,479,816
$8,933,054
$9,409,495
$9,909,574
$10,371,764
$10,854,407
$11,359,544
$11,887,700
$12,438,622
$12,559,126
$13,140,522
$13,748,994
$14,384,921
$15,048,634
$15,648,640
$16,272,590
$16,919,621
$17,594,325
$18,294,631
$19,022,139
$19,778,250
$20,564,765
$21,382,175
$428,486,000

$1,142,861
$1,396,852
$1,648,219
$1,896,487
$1,905,012
$1,477,297
$1,489,704
$1,500,489
$1,509,957
$1,517,913
$1,524,555
$1,376,894
$1,380,592
$1,383,196
$1,384,786
$1,385,300
$1,244,237
$1,229,025
$1,213,985
$1,198,999
$1,183,986
$1,161,939
$1,140,187
$1,118,845
$1,097,858
$1,077,109
$1,019,732
$1,000,410
$981,467
$962,834
$944,452
$920,871
$897,879
$875,369
$853,517
$832,151
$811,292
$790,942
$771,116
$751,774
$48,000,000

$2,639,275
$3,440,349
$4,329,400
$5,312,802
$5,691,574
$5,884,010
$6,327,998
$6,797,671
$7,295,460
$7,821,603
$8,378,240
$9,683,948
$10,355,670
$11,065,149
$11,814,550
$12,604,896
$14,086,601
$14,839,678
$15,632,845
$16,466,616
$17,341,755
$18,150,587
$18,995,212
$19,879,202
$20,803,475
$21,767,588
$23,234,383
$24,309,965
$25,435,638
$26,612,103
$27,839,972
$28,949,984
$30,104,292
$31,301,300
$32,549,500
$33,845,068
$35,190,957
$36,589,762
$38,044,815
$39,557,024
$730,971,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$48,000,000

Project Costs in 2012$ (PC)

$3,775,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

Remaining Free
Cash Flow
(g‐i)

F‐11

12.72
$44,225,000
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I‐69 Innovative Finance Study
SIU 11 ‐ Mississippi
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
8,303,000
10,353,000
12,536,000
14,855,000
17,310,000
19,903,000
20,577,000
21,257,000
21,942,000
22,632,000
23,328,000
24,028,000
24,733,000
25,444,000
26,159,000
26,880,000
27,638,000
28,417,000
29,219,000
30,043,000
30,890,000
31,607,000
32,340,000
33,090,000
33,858,000
34,643,000
35,447,000
36,269,000
37,111,000
37,972,000
38,853,000
39,560,000
40,280,000
41,013,000
41,759,000
42,519,000
43,293,000
44,081,000
44,883,000
45,700,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,849,000
$61,890,640
$77,735,326
$95,538,214
$115,463,698
$137,685,823
$147,627,850
$158,148,250
$169,277,219
$181,045,108
$193,484,985
$206,630,127
$220,516,733
$235,182,737
$250,667,882
$267,010,688
$282,776,555
$299,472,851
$317,156,470
$335,882,331
$355,715,414
$374,886,562
$395,090,942
$416,385,309
$438,825,362
$462,475,763
$487,402,566
$513,670,861
$541,355,719
$570,531,579
$601,281,459
$630,590,265
$661,330,178
$693,567,098
$727,375,249
$762,832,484
$800,017,563
$839,012,884
$879,910,788
$922,801,988
$15,876,102,520

Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)

Roadway
Maintenance

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

(b)
( c)
(d)
( e)
(f)
(g)
$0
$0
$765,000,585
$549,732,978
$545,519,090
$0
$5,365,024
$17,622,405
$3,285,320
$26,272,748
$21,576,252
$0
$6,890,330
$18,151,077
$3,383,879
$28,425,286
$33,465,354
$0
$8,593,499
$18,695,609
$3,485,396
$30,774,504
$46,960,822
$0
$10,488,682
$19,256,477
$3,589,958
$33,335,117
$62,203,097
$0
$12,588,749
$19,834,172
$3,697,656
$36,120,577
$79,343,121
$0
$14,908,751
$20,429,197
$33,226,629
$68,564,577
$69,121,245
$0
$15,876,033
$21,042,073
$34,223,428
$71,141,534
$76,486,316
$0
$16,892,703
$21,673,335
$35,250,131
$73,816,169
$84,332,082
$0
$17,960,177
$22,323,535
$36,307,635
$76,591,347
$92,685,873
$0
$19,080,711
$22,993,241
$37,396,864
$79,470,816
$101,574,292
$0
$20,257,523
$23,683,038
$38,518,770
$82,459,332
$111,025,654
$0
$21,491,350
$24,393,529
$39,674,333
$85,559,212
$121,070,915
$0
$22,785,580
$25,125,335
$40,864,563
$88,775,478
$131,741,255
$0
$24,143,816
$25,879,095
$42,090,500
$92,113,411
$143,069,326
$0
$25,566,948
$26,655,468
$43,353,215
$95,575,631
$155,092,251
$0
$27,059,778
$27,455,132
$44,653,811
$99,168,722
$167,841,966
$0
$28,657,533
$28,278,786
$45,993,426
$102,929,745
$179,846,810
$0
$30,349,228
$29,127,150
$47,373,228
$106,849,606
$192,623,245
$0
$32,141,933
$30,000,964
$48,794,425
$110,937,322
$206,219,147
$0
$34,039,813
$30,900,993
$50,258,258
$115,199,064
$220,683,267
$0
$36,049,480
$31,828,023
$51,766,006
$119,643,508
$236,071,906
$0
$37,992,825
$32,782,864
$53,318,986
$124,094,675
$250,791,887
$0
$40,040,137
$33,766,349
$54,918,556
$128,725,042
$266,365,900
$0
$42,197,773
$34,779,340
$56,566,112
$133,543,225
$282,842,083
$0
$44,472,474
$35,822,720
$58,263,096
$138,558,290
$300,267,072
$0
$46,868,679
$36,897,402
$60,010,988
$143,777,069
$318,698,694
$0
$49,395,106
$38,004,324
$61,811,318
$149,210,748
$338,191,818
$0
$52,056,773
$39,144,454
$63,665,658
$154,866,885
$358,803,977
$0
$54,863,252
$40,318,787
$65,575,627
$160,757,666
$380,598,053
$0
$57,820,200
$41,528,351
$67,542,896
$166,891,446
$403,640,132
$0
$60,936,555
$42,774,201
$69,569,183
$173,279,939
$428,001,520
$0
$63,906,767
$44,057,427
$71,656,259
$179,620,453
$450,969,813
$0
$67,021,979
$45,379,150
$73,805,946
$186,207,076
$475,123,102
$0
$70,288,868
$46,740,525
$76,020,125
$193,049,518
$500,517,581
$0
$73,714,399
$48,142,740
$78,300,728
$200,157,868
$527,217,381
$0
$77,307,656
$49,587,023
$80,649,750
$207,544,429
$555,288,055
$0
$81,076,384
$51,074,633
$83,069,243
$215,220,260
$584,797,304
$0
$85,028,663
$52,606,872
$85,561,320
$223,196,855
$615,816,029
$0
$89,172,925
$54,185,078
$88,128,160
$231,486,163
$648,424,625
$0
$93,520,014
$55,810,631
$90,772,004
$240,102,649
$682,699,339
$1,860,252,653 $1,618,869,000 $1,328,752,000 $2,026,393,000 $4,974,014,000 $10,902,089,000

Discount Rate

Estimated Debt Present Value of
Free Cash
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$10,788,126
$16,732,677
$23,480,411
$31,101,549
$39,671,561
$30,720,554
$33,993,918
$37,480,925
$41,193,721
$45,144,130
$49,344,735
$48,428,366
$52,696,502
$57,227,731
$62,036,901
$67,136,786
$65,398,840
$70,044,816
$74,988,781
$80,248,461
$85,844,329
$91,197,050
$96,860,327
$102,851,667
$109,188,026
$115,890,434
$118,663,796
$125,896,132
$133,543,176
$141,628,117
$150,175,972
$158,235,022
$166,709,861
$175,620,204
$184,988,555
$194,837,914
$205,192,036
$216,075,800
$227,517,412
$239,543,628
$3,978,319,000

$4,671,484
$6,793,810
$8,939,079
$11,102,180
$13,278,367
$9,641,255
$10,003,337
$10,341,728
$10,657,442
$10,951,217
$11,223,829
$10,328,546
$10,538,051
$10,730,604
$10,907,039
$11,067,677
$10,108,928
$10,151,967
$10,190,832
$10,225,609
$10,256,596
$10,216,722
$10,174,565
$10,130,255
$10,083,776
$10,035,405
$9,634,844
$9,584,688
$9,532,931
$9,479,673
$9,425,046
$9,311,610
$9,198,618
$9,086,046
$8,973,967
$8,862,417
$8,751,417
$8,640,983
$8,531,213
$8,422,091
$390,186,000

$10,788,126
$16,732,677
$23,480,411
$31,101,549
$39,671,561
$38,400,692
$42,492,398
$46,851,157
$51,492,151
$56,430,162
$61,680,919
$72,642,549
$79,044,753
$85,841,596
$93,055,351
$100,705,180
$114,447,970
$122,578,429
$131,230,366
$140,434,806
$150,227,576
$159,594,837
$169,505,573
$179,990,417
$191,079,046
$202,808,260
$219,528,022
$232,907,845
$247,054,876
$262,012,016
$277,825,548
$292,734,791
$308,413,242
$324,897,377
$342,228,826
$360,450,141
$379,605,267
$399,740,229
$420,907,212
$443,155,712
$6,923,770,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$390,186,000

Project Costs in 2012$ (PC)

$1,348,987,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

Remaining Free
Cash Flow
(g‐i)

F‐12

0.29
($958,801,000)

January 2013

I‐69 Innovative Finance Study
SIU 12 ‐ Mississippi
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
486,000
601,000
722,000
849,000
983,000
1,122,000
1,153,000
1,184,000
1,215,000
1,247,000
1,278,000
1,310,000
1,342,000
1,375,000
1,407,000
1,440,000
1,472,000
1,504,000
1,538,000
1,572,000
1,607,000
1,634,000
1,662,000
1,691,000
1,720,000
1,749,000
1,779,000
1,810,000
1,841,000
1,872,000
1,904,000
1,927,000
1,951,000
1,975,000
1,998,000
2,023,000
2,047,000
2,072,000
2,097,000
2,123,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$2,266,000
$2,906,660
$3,621,913
$4,418,988
$5,303,398
$6,282,106
$6,692,663
$7,127,119
$7,585,419
$8,068,717
$8,578,218
$9,115,180
$9,682,342
$10,279,736
$10,908,797
$11,572,582
$12,182,931
$12,826,098
$13,503,699
$14,217,427
$14,967,244
$15,680,423
$16,428,671
$17,211,648
$18,030,884
$18,890,064
$19,791,038
$20,733,512
$21,721,585
$22,757,353
$23,842,999
$24,855,799
$25,913,058
$27,014,034
$28,160,480
$29,359,841
$30,605,819
$31,909,088
$33,263,008
$34,678,945
$642,955,486

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$108,247,024
$111,494,434
$114,839,267
$118,284,445
$125,881,045
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$578,746,215

Revenues

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash
Flow
(a‐f)

(f)

(g)

( c)

(d)

( e)

$314,031
$399,989
$494,935
$599,454
$714,890
$840,457
$889,589
$940,912
$994,513
$1,051,328
$1,109,787
$1,171,703
$1,236,334
$1,304,738
$1,375,156
$1,449,631
$1,526,300
$1,606,265
$1,691,854
$1,781,133
$1,875,413
$1,964,131
$2,057,721
$2,156,435
$2,259,220
$2,366,230
$2,479,022
$2,597,887
$2,721,653
$2,850,506
$2,986,210
$3,112,951
$3,246,273
$3,384,793
$3,526,937
$3,678,200
$3,833,492
$3,996,719
$4,166,291
$4,344,486
$81,098,000

$293,707
$302,518
$311,593
$320,941
$330,570
$340,487
$350,701
$361,222
$372,059
$383,221
$394,717
$406,559
$418,756
$431,318
$444,258
$457,586
$471,313
$485,452
$500,016
$515,017
$530,467
$546,381
$562,772
$579,656
$597,045
$614,957
$633,405
$652,408
$671,980
$692,139
$712,903
$734,290
$756,319
$779,009
$802,379
$826,450
$851,244
$876,781
$903,085
$930,177
$22,146,000

$547,553
$563,980
$580,899
$598,326
$616,276
$879,915
$906,312
$933,501
$961,507
$990,352
$1,020,062
$1,050,664
$1,082,184
$1,114,650
$1,148,089
$1,182,532
$1,218,008
$1,254,548
$1,292,184
$1,330,950
$1,370,878
$1,412,005
$1,454,365
$1,497,996
$1,542,936
$1,589,224
$1,636,901
$1,686,008
$1,736,588
$1,788,685
$1,842,346
$1,897,616
$1,954,545
$2,013,181
$2,073,577
$2,135,784
$2,199,857
$2,265,853
$2,333,829
$2,403,844
$56,109,000

Discount Rate

$1,155,291
$1,110,709
$1,266,487
$1,640,173
$1,387,428
$2,234,485
$1,518,722
$2,900,266
$1,661,735
$3,641,662
$2,060,858
$4,221,248
$2,146,602
$4,546,061
$2,235,635
$4,891,484
$2,328,079
$5,257,340
$2,424,900
$5,643,817
$2,524,567
$6,053,651
$2,628,925
$6,486,255
$2,737,274
$6,945,069
$2,850,706
$7,429,030
$2,967,502
$7,941,295
$3,089,748
$8,482,834
$3,215,621
$8,967,310
$3,346,266
$9,479,832
$3,484,055
$10,019,644
$3,627,100
$10,590,327
$3,776,759
$11,190,485
$3,922,516
$11,757,906
$4,074,859
$12,353,812
$4,234,087
$12,977,561
$4,399,201
$13,631,683
$4,570,411
$14,319,654
$4,749,328
$15,041,710
$4,936,302
$15,797,210
$5,130,220
$16,591,365
$5,331,331
$17,426,023
$5,541,459
$18,301,540
$5,744,858
$19,110,941
$5,957,137
$19,955,921
$6,176,983
$20,837,052
$6,402,893
$21,757,587
$6,640,434
$22,719,407
$6,884,593
$23,721,226
$7,139,354
$24,769,734
$7,403,204
$25,859,804
$7,678,506
$27,000,439
$159,352,000 $483,604,000

Estimated Debt Present Value of
Free Cash
Debt Service
Service
Flow
(2012$)
(g/h)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$555,354
$820,086
$1,117,242
$1,450,133
$1,820,831
$1,876,110
$2,020,472
$2,173,993
$2,336,596
$2,508,363
$2,690,512
$2,594,502
$2,778,027
$2,971,612
$3,176,518
$3,393,133
$3,260,840
$3,447,212
$3,643,507
$3,851,028
$4,069,267
$4,275,602
$4,492,295
$4,719,113
$4,956,976
$5,207,147
$5,277,793
$5,542,881
$5,821,532
$6,114,394
$6,421,593
$6,705,593
$7,002,077
$7,311,246
$7,634,241
$7,971,722
$8,323,237
$8,691,135
$9,073,615
$9,473,838
$177,571,000

$240,480
$332,972
$425,338
$517,648
$609,446
$588,793
$594,561
$599,848
$604,513
$608,487
$611,977
$553,342
$555,540
$557,198
$558,481
$559,367
$504,039
$499,623
$495,146
$490,715
$486,192
$478,992
$471,887
$464,804
$457,789
$450,907
$428,528
$421,989
$415,568
$409,258
$403,019
$394,602
$386,356
$378,261
$370,344
$362,603
$354,985
$347,563
$340,233
$333,090
$18,664,000

$555,354
$820,086
$1,117,242
$1,450,133
$1,820,831
$2,345,138
$2,525,589
$2,717,491
$2,920,745
$3,135,454
$3,363,140
$3,891,753
$4,167,041
$4,457,418
$4,764,777
$5,089,700
$5,706,470
$6,032,620
$6,376,137
$6,739,299
$7,121,218
$7,482,304
$7,861,517
$8,258,448
$8,674,707
$9,112,507
$9,763,917
$10,254,329
$10,769,834
$11,311,629
$11,879,947
$12,405,348
$12,953,843
$13,525,805
$14,123,346
$14,747,685
$15,397,989
$16,078,599
$16,786,188
$17,526,601
$306,032,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$18,664,000

Project Costs in 2012$ (PC)

$430,095,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

Remaining Free
Cash Flow
(g‐i)

F‐13

0.04
($411,431,000)

January 2013

I‐69 Innovative Finance Study
SIU 12 ‐ Arkansas
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,944,000
2,404,000
2,888,000
3,397,000
3,931,000
4,490,000
4,613,000
4,737,000
4,861,000
4,987,000
5,114,000
5,241,000
5,369,000
5,499,000
5,629,000
5,760,000
5,888,000
6,018,000
6,151,000
6,287,000
6,427,000
6,537,000
6,649,000
6,763,000
6,879,000
6,997,000
7,117,000
7,239,000
7,363,000
7,489,000
7,617,000
7,710,000
7,803,000
7,898,000
7,994,000
8,091,000
8,189,000
8,289,000
8,389,000
8,491,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,064,000
$11,626,640
$14,488,711
$17,674,859
$21,212,465
$25,127,266
$26,771,847
$28,508,476
$30,340,410
$32,273,565
$34,312,873
$36,463,489
$38,729,369
$41,118,944
$43,636,701
$46,288,770
$48,733,330
$51,306,043
$54,016,499
$56,867,955
$59,870,781
$62,725,412
$65,714,683
$68,844,618
$72,125,568
$75,564,445
$79,164,152
$82,936,268
$86,890,917
$91,031,769
$95,369,570
$99,423,195
$103,649,656
$108,053,485
$112,647,383
$117,436,550
$122,426,175
$127,630,381
$133,055,105
$138,712,615
$2,571,834,939

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
$251,653,757
$259,203,370
$266,979,471
$274,988,855
$288,978,422
$0
$1,256,125
$0
$1,599,957
$0
$1,979,740
$0
$2,398,523
$0
$2,858,831
$0
$3,363,327
$0
$3,559,126
$0
$3,764,442
$0
$3,978,872
$0
$4,204,467
$0
$4,440,885
$0
$4,687,705
$0
$4,946,257
$0
$5,218,002
$0
$5,501,600
$0
$5,798,524
$0
$6,105,201
$0
$6,427,197
$0
$6,766,317
$0
$7,123,400
$0
$7,500,486
$0
$7,857,725
$0
$8,232,123
$0
$8,624,465
$0
$9,035,565
$0
$9,466,274
$0
$9,917,482
$0
$10,390,112
$0
$10,885,132
$0
$11,403,547
$0
$11,946,407
$0
$12,455,035
$0
$12,983,429
$0
$13,535,744
$0
$14,111,279
$0
$14,710,982
$0
$15,335,840
$0
$15,988,807
$0
$16,667,149
$0
$17,375,896
$1,341,803,877 $324,402,000

(d)

Revenues

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$2,349,654
$547,553
$4,153,332
$4,910,668
$2,420,144
$563,980
$4,584,080
$7,042,560
$2,492,748
$580,899
$5,053,388
$9,435,324
$2,567,530
$598,326
$5,564,379
$12,110,480
$2,644,556
$616,276
$6,119,664
$15,092,801
$2,723,893
$2,595,967
$8,683,187
$16,444,079
$2,805,610
$2,673,846
$9,038,582
$17,733,264
$2,889,778
$2,754,062
$9,408,281
$19,100,195
$2,976,471
$2,836,683
$9,792,027
$20,548,383
$3,065,765
$2,921,784
$10,192,017
$22,081,548
$3,157,738
$3,009,437
$10,608,061
$23,704,812
$3,252,471
$3,099,721
$11,039,896
$25,423,593
$3,350,045
$3,192,712
$11,489,014
$27,240,355
$3,450,546
$3,288,494
$11,957,042
$29,161,902
$3,554,062
$3,387,148
$12,442,811
$31,193,890
$3,660,684
$3,488,763
$12,947,971
$33,340,799
$3,770,505
$3,593,426
$13,469,132
$35,264,198
$3,883,620
$3,701,229
$14,012,045
$37,293,998
$4,000,129
$3,812,265
$14,578,711
$39,437,787
$4,120,132
$3,926,633
$15,170,166
$41,697,789
$4,243,736
$4,044,432
$15,788,654
$44,082,127
$4,371,048
$4,165,765
$16,394,538
$46,330,874
$4,502,180
$4,290,738
$17,025,042
$48,689,641
$4,637,245
$4,419,460
$17,681,171
$51,163,448
$4,776,363
$4,552,044
$18,363,972
$53,761,596
$4,919,654
$4,688,606
$19,074,534
$56,489,912
$5,067,243
$4,829,264
$19,813,989
$59,350,164
$5,219,260
$4,974,142
$20,583,514
$62,352,753
$5,375,838
$5,123,366
$21,384,336
$65,506,581
$5,537,113
$5,277,067
$22,217,727
$68,814,042
$5,703,227
$5,435,379
$23,085,012
$72,284,557
$5,874,324
$5,598,440
$23,927,799
$75,495,397
$6,050,553
$5,766,393
$24,800,375
$78,849,281
$6,232,070
$5,939,385
$25,707,200
$82,346,286
$6,419,032
$6,117,567
$26,647,878
$85,999,505
$6,611,603
$6,301,094
$27,623,679
$89,812,871
$6,809,951
$6,490,127
$28,635,917
$93,790,258
$7,014,250
$6,684,830
$29,687,887
$97,942,495
$7,224,677
$6,885,375
$30,777,202 $102,277,904
$7,441,417
$7,091,937
$31,909,250 $106,803,365
$177,167,000 $159,865,000 $661,433,000 $1,910,401,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Cash Flow
Debt Service
Service
Flow
(g‐i)
(2012$)
(g/h)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$2,455,334
$3,521,280
$4,717,662
$6,055,240
$7,546,400
$7,308,479
$7,881,451
$8,488,976
$9,132,615
$9,814,021
$10,535,472
$10,169,437
$10,896,142
$11,664,761
$12,477,556
$13,336,320
$12,823,345
$13,561,454
$14,341,014
$15,162,832
$16,029,864
$16,847,591
$17,705,324
$18,604,890
$19,549,671
$20,541,786
$20,824,619
$21,878,159
$22,984,765
$24,145,278
$25,363,003
$26,489,613
$27,666,414
$28,893,434
$30,175,265
$31,513,288
$32,908,862
$34,365,788
$35,886,984
$37,474,865
$701,739,000

$1,063,211
$1,429,712
$1,796,031
$2,161,512
$2,525,836
$2,293,673
$2,319,262
$2,342,276
$2,362,746
$2,380,719
$2,396,372
$2,168,884
$2,178,970
$2,187,225
$2,193,746
$2,198,528
$1,982,149
$1,965,534
$1,948,916
$1,932,114
$1,915,232
$1,887,420
$1,859,832
$1,832,467
$1,805,459
$1,778,793
$1,690,844
$1,665,622
$1,640,759
$1,616,129
$1,591,782
$1,558,827
$1,526,561
$1,494,857
$1,463,830
$1,433,417
$1,403,559
$1,374,306
$1,345,653
$1,317,575
$74,030,000

$2,455,334
$3,521,280
$4,717,662
$6,055,240
$7,546,400
$9,135,599
$9,851,814
$10,611,219
$11,415,768
$12,267,527
$13,169,340
$15,254,156
$16,344,213
$17,497,141
$18,716,334
$20,004,479
$22,440,853
$23,732,544
$25,096,774
$26,534,957
$28,052,263
$29,483,283
$30,984,317
$32,558,558
$34,211,925
$35,948,126
$38,525,545
$40,474,594
$42,521,816
$44,668,764
$46,921,555
$49,005,784
$51,182,866
$53,452,852
$55,824,240
$58,299,583
$60,881,395
$63,576,707
$66,390,920
$69,328,500
$1,208,662,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$74,030,000

Project Costs in 2012$ (PC)

$997,315,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

F‐14

0.07
($923,285,000)

January 2013

I‐69 Innovative Finance Study
SIU 13 ‐ Arkansas
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
5,250,000
6,418,000
7,627,000
8,877,000
10,168,000
11,500,000
11,704,000
11,909,000
12,116,000
12,324,000
12,533,000
12,744,000
12,956,000
13,169,000
13,384,000
13,600,000
13,777,000
13,957,000
14,138,000
14,323,000
14,509,000
14,626,000
14,743,000
14,862,000
14,981,000
15,101,000
15,222,000
15,345,000
15,468,000
15,592,000
15,717,000
15,765,000
15,812,000
15,860,000
15,908,000
15,956,000
16,005,000
16,053,000
16,102,000
16,151,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$30,257,000
$38,370,590
$47,295,983
$57,091,708
$67,823,161
$79,556,343
$83,966,952
$88,601,343
$93,469,897
$98,583,443
$103,954,620
$109,592,564
$115,513,721
$121,726,760
$128,249,458
$135,094,471
$140,960,623
$147,080,299
$153,465,828
$160,130,173
$167,083,350
$173,476,189
$180,115,637
$187,007,190
$194,164,362
$201,595,220
$209,310,122
$217,319,810
$225,635,427
$234,270,890
$243,235,972
$251,293,076
$259,614,693
$268,212,096
$277,094,422
$286,273,925
$295,754,812
$305,549,891
$315,666,496
$326,121,436
$6,819,579,953

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
(d)
$0
$0
$720,978,534
$518,098,528
$509,093,416
$0
$3,392,313
$14,685,337
$0
$4,271,432
$15,125,897
$0
$5,228,352
$15,579,674
$0
$6,267,791
$16,047,064
$0
$7,394,708
$16,528,476
$0
$8,614,311
$17,024,331
$0
$9,030,135
$17,535,061
$0
$9,463,951
$18,061,112
$0
$9,917,305
$18,602,946
$0
$10,390,186
$19,161,034
$0
$10,883,382
$19,735,865
$0
$11,398,608
$20,327,941
$0
$11,935,874
$20,937,779
$0
$12,496,066
$21,565,913
$0
$13,081,082
$22,212,890
$0
$13,690,959
$22,879,277
$0
$14,285,217
$23,565,655
$0
$14,906,013
$24,272,625
$0
$15,552,300
$25,000,803
$0
$16,228,481
$25,750,828
$0
$16,932,402
$26,523,352
$0
$17,581,013
$27,319,053
$0
$18,253,301
$28,138,625
$0
$18,952,654
$28,982,783
$0
$19,677,540
$29,852,267
$0
$20,430,214
$30,747,835
$0
$21,211,733
$31,670,270
$0
$22,024,627
$32,620,378
$0
$22,867,203
$33,598,989
$0
$23,742,035
$34,606,959
$0
$24,650,344
$35,645,168
$0
$25,467,396
$36,714,523
$0
$26,309,621
$37,815,958
$0
$27,181,173
$38,950,437
$0
$28,081,339
$40,118,950
$0
$29,011,053
$41,322,519
$0
$29,973,149
$42,562,194
$0
$30,964,931
$43,839,060
$0
$31,991,232
$45,154,232
$0
$33,051,242
$46,508,859
$1,748,170,478 $696,783,000 $1,107,293,000

Revenues

Total R&R

( e)

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$2,737,766
$20,815,416
$9,441,584
$2,819,899
$22,217,229
$16,153,361
$2,904,496
$23,712,522
$23,583,461
$2,991,631
$25,306,486
$31,785,221
$3,081,380
$27,004,565
$40,818,596
$15,431,340
$41,069,982
$38,486,361
$15,894,280
$42,459,476
$41,507,476
$16,371,108
$43,896,171
$44,705,172
$16,862,242
$45,382,492
$48,087,405
$17,368,109
$46,919,329
$51,664,114
$17,889,152
$48,508,399
$55,446,220
$18,425,827
$50,152,376
$59,440,188
$18,978,601
$51,852,255
$63,661,466
$19,547,959
$53,609,938
$68,116,821
$20,134,398
$55,428,370
$72,821,087
$20,738,430
$57,308,666
$77,785,805
$21,360,583
$59,211,455
$81,749,168
$22,001,401
$61,180,038
$85,900,261
$22,661,443
$63,214,546
$90,251,282
$23,341,286
$65,320,594
$94,809,579
$24,041,524
$67,497,279
$99,586,071
$24,762,770
$69,662,836
$103,813,354
$25,505,653
$71,897,578
$108,218,058
$26,270,823
$74,206,260
$112,800,930
$27,058,948
$76,588,754
$117,575,608
$27,870,716
$79,048,765
$122,546,455
$28,706,837
$81,588,841
$127,721,282
$29,568,043
$84,213,047
$133,106,763
$30,455,084
$86,921,276
$138,714,151
$31,368,736
$89,717,730
$144,553,160
$32,309,798
$92,605,311
$150,630,662
$33,279,092
$95,461,011
$155,832,065
$34,277,465
$98,403,045
$161,211,649
$35,305,789 $101,437,399
$166,774,697
$36,364,963 $104,565,253
$172,529,170
$37,455,912 $107,789,483
$178,484,441
$38,579,589 $111,114,932
$184,639,880
$39,736,977 $114,540,968
$191,008,923
$40,929,086 $118,074,550
$197,591,947
$42,156,959 $121,717,059
$204,404,377
$947,546,000 $2,751,622,000 $4,067,958,000

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Service
Cash Flow
Debt Service
Flow
(g/h)
(g‐i)
(2012$)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$4,720,792
$8,076,680
$11,791,730
$15,892,611
$20,409,298
$17,105,049
$18,447,767
$19,868,965
$21,372,180
$22,961,829
$24,642,765
$23,776,075
$25,464,587
$27,246,728
$29,128,435
$31,114,322
$29,726,970
$31,236,459
$32,818,648
$34,476,210
$36,213,117
$37,750,310
$39,352,021
$41,018,520
$42,754,767
$44,562,347
$44,814,485
$46,704,127
$48,671,632
$50,720,407
$52,852,864
$54,677,917
$56,565,491
$58,517,438
$60,536,551
$62,626,120
$64,785,923
$67,020,675
$69,330,508
$71,720,834
$1,501,474,000

$2,044,201
$3,279,298
$4,489,155
$5,673,114
$6,831,144
$5,368,202
$5,428,595
$5,482,240
$5,529,308
$5,570,159
$5,605,181
$5,070,836
$5,092,314
$5,108,954
$5,121,226
$5,129,278
$4,595,002
$4,527,266
$4,459,992
$4,393,109
$4,326,707
$4,229,133
$4,133,681
$4,040,071
$3,948,505
$3,858,828
$3,638,688
$3,555,665
$3,474,407
$3,394,897
$3,317,046
$3,217,615
$3,121,137
$3,027,511
$2,936,684
$2,848,618
$2,763,112
$2,680,191
$2,599,684
$2,521,626
$166,432,000

$4,720,792
$8,076,680
$11,791,730
$15,892,611
$20,409,298
$21,381,312
$23,059,709
$24,836,207
$26,715,225
$28,702,286
$30,803,456
$35,664,113
$38,196,880
$40,870,093
$43,692,652
$46,671,483
$52,022,198
$54,663,803
$57,432,634
$60,333,368
$63,372,955
$66,063,043
$68,866,037
$71,782,410
$74,820,841
$77,984,108
$82,906,797
$86,402,635
$90,042,519
$93,832,753
$97,777,798
$101,154,147
$104,646,158
$108,257,259
$111,992,619
$115,858,321
$119,853,957
$123,988,249
$128,261,439
$132,683,543
$2,566,484,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$166,432,000

Project Costs in 2012$ (PC)

$1,267,829,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)
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($1,101,397,000)
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I‐69 Innovative Finance Study
SIU 14 ‐ Arkansas
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,050,000
1,284,000
1,525,000
1,775,000
2,034,000
2,300,000
2,341,000
2,382,000
2,423,000
2,465,000
2,507,000
2,549,000
2,591,000
2,634,000
2,677,000
2,720,000
2,755,000
2,791,000
2,828,000
2,865,000
2,902,000
2,925,000
2,949,000
2,972,000
2,996,000
3,020,000
3,044,000
3,069,000
3,094,000
3,118,000
3,143,000
3,153,000
3,162,000
3,172,000
3,182,000
3,191,000
3,201,000
3,211,000
3,220,000
3,230,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$7,262,000
$9,209,230
$11,350,569
$13,701,704
$16,277,108
$19,093,244
$20,152,021
$21,264,519
$22,433,231
$23,660,757
$24,948,464
$26,301,828
$27,722,495
$29,215,010
$30,779,688
$32,422,860
$33,830,421
$35,299,867
$36,832,139
$38,431,592
$40,099,282
$41,635,253
$43,227,293
$44,881,331
$46,599,772
$48,383,020
$50,233,480
$52,155,866
$54,152,960
$56,225,296
$58,375,662
$60,309,438
$62,306,702
$64,372,176
$66,502,771
$68,706,080
$70,981,735
$73,332,093
$75,759,590
$78,269,905
$1,636,698,453

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$0
$0
$253,054,267
$181,845,973
$174,690,091
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$609,590,331

( c)

$678,463
$854,553
$1,045,396
$1,253,276
$1,479,233
$1,722,862
$1,806,181
$1,892,949
$1,983,297
$2,078,206
$2,177,024
$2,279,901
$2,386,991
$2,499,403
$2,616,412
$2,738,192
$2,856,629
$2,980,775
$3,110,900
$3,246,149
$3,386,714
$3,515,962
$3,651,155
$3,790,021
$3,935,245
$4,085,772
$4,241,789
$4,404,925
$4,574,032
$4,747,798
$4,929,442
$5,093,479
$5,261,259
$5,436,235
$5,616,974
$5,801,847
$5,994,630
$6,193,758
$6,397,452
$6,609,839
$139,355,000

(d)

Revenues

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$3,524,481
$547,553
$4,750,497
$2,511,503
$3,630,215
$563,980
$5,048,748
$4,160,482
$3,739,122
$580,899
$5,365,417
$5,985,152
$3,851,295
$598,326
$5,702,897
$7,998,806
$3,966,834
$616,276
$6,062,343
$10,214,766
$4,085,839
$3,576,569
$9,385,270
$9,707,974
$4,208,415
$3,683,866
$9,698,462
$10,453,559
$4,334,667
$3,794,382
$10,021,998
$11,242,521
$4,464,707
$3,908,213
$10,356,217
$12,077,014
$4,598,648
$4,025,460
$10,702,313
$12,958,443
$4,736,608
$4,146,223
$11,059,855
$13,888,609
$4,878,706
$4,270,610
$11,429,216
$14,872,611
$5,025,067
$4,398,728
$11,810,786
$15,911,709
$5,175,819
$4,530,690
$12,205,912
$17,009,097
$5,331,094
$4,666,611
$12,614,116
$18,165,572
$5,491,026
$4,806,609
$13,035,827
$19,387,032
$5,655,757
$4,950,807
$13,463,193
$20,367,228
$5,825,430
$5,099,332
$13,905,537
$21,394,330
$6,000,193
$5,252,312
$14,363,404
$22,468,735
$6,180,199
$5,409,881
$14,836,229
$23,595,363
$6,365,605
$5,572,177
$15,324,496
$24,774,786
$6,556,573
$5,739,343
$15,811,878
$25,823,375
$6,753,270
$5,911,523
$16,315,948
$26,911,345
$6,955,868
$6,088,869
$16,834,757
$28,046,574
$7,164,544
$6,271,535
$17,371,324
$29,228,448
$7,379,480
$6,459,681
$17,924,933
$30,458,087
$7,600,865
$6,653,471
$18,496,125
$31,737,355
$7,828,891
$6,853,075
$19,086,891
$33,068,974
$8,063,757
$7,058,668
$19,696,457
$34,456,503
$8,305,670
$7,270,428
$20,323,896
$35,901,401
$8,554,840
$7,488,541
$20,972,822
$37,402,840
$8,811,485
$7,713,197
$21,618,161
$38,691,277
$9,075,830
$7,944,593
$22,281,681
$40,025,021
$9,348,105
$8,182,930
$22,967,270
$41,404,906
$9,628,548
$8,428,418
$23,673,940
$42,828,830
$9,917,405
$8,681,271
$24,400,522
$44,305,557
$10,214,927
$8,941,709
$25,151,265
$45,830,469
$10,521,374
$9,209,960
$25,925,092
$47,407,001
$10,837,016
$9,486,259
$26,720,726
$49,038,864
$11,162,126
$9,770,847
$27,542,812
$50,727,093
$265,750,000 $219,154,000 $624,259,000 $1,012,439,000

Discount Rate

Free Cash Estimated Debt Present Value of
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$1,255,752
$2,080,241
$2,992,576
$3,999,403
$5,107,383
$4,314,655
$4,646,026
$4,996,676
$5,367,562
$5,759,308
$6,172,715
$5,949,045
$6,364,683
$6,803,639
$7,266,229
$7,754,813
$7,406,265
$7,779,756
$8,170,449
$8,580,132
$9,009,013
$9,390,318
$9,785,943
$10,198,754
$10,628,527
$11,075,668
$11,135,914
$11,603,149
$12,090,001
$12,596,983
$13,123,804
$13,575,887
$14,043,867
$14,528,037
$15,027,660
$15,545,810
$16,080,866
$16,634,035
$17,206,619
$17,798,980
$373,847,000

$543,767
$844,621
$1,139,285
$1,427,649
$1,709,479
$1,354,100
$1,367,179
$1,378,682
$1,388,670
$1,397,113
$1,404,030
$1,268,781
$1,272,786
$1,275,730
$1,277,515
$1,278,401
$1,144,812
$1,127,561
$1,110,348
$1,093,318
$1,076,388
$1,051,989
$1,027,951
$1,004,514
$981,570
$959,085
$904,175
$883,368
$863,040
$843,161
$823,650
$798,896
$774,904
$751,636
$729,006
$707,118
$685,847
$665,204
$645,196
$625,793
$41,606,000

$1,255,752
$2,080,241
$2,992,576
$3,999,403
$5,107,383
$5,393,319
$5,807,533
$6,245,845
$6,709,452
$7,199,135
$7,715,894
$8,923,567
$9,547,025
$10,205,458
$10,899,343
$11,632,219
$12,960,963
$13,614,574
$14,298,286
$15,015,231
$15,765,773
$16,433,057
$17,125,401
$17,847,820
$18,599,921
$19,382,419
$20,601,441
$21,465,825
$22,366,502
$23,304,418
$24,279,037
$25,115,390
$25,981,154
$26,876,869
$27,801,170
$28,759,748
$29,749,603
$30,772,965
$31,832,245
$32,928,113
$638,592,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$41,606,000

Project Costs in 2012$ (PC)

$442,190,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)
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I‐69 Innovative Finance Study
SIU 28 ‐ Arkansas
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,800,000
2,220,000
2,661,000
3,123,000
3,605,000
4,109,000
4,213,000
4,318,000
4,424,000
4,530,000
4,637,000
4,745,000
4,854,000
4,963,000
5,073,000
5,184,000
5,289,000
5,396,000
5,505,000
5,616,000
5,729,000
5,817,000
5,905,000
5,995,000
6,086,000
6,179,000
6,273,000
6,368,000
6,465,000
6,563,000
6,663,000
6,731,000
6,800,000
6,869,000
6,939,000
7,010,000
7,082,000
7,154,000
7,227,000
7,301,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,855,000
$12,520,680
$15,456,252
$18,682,354
$22,217,544
$26,082,507
$27,545,592
$29,077,908
$30,682,438
$32,363,594
$34,122,037
$35,962,396
$37,889,596
$39,904,467
$42,013,692
$44,219,789
$46,465,880
$48,828,425
$51,309,630
$53,916,804
$56,655,903
$59,242,941
$61,947,623
$64,777,056
$67,734,732
$70,828,320
$74,063,814
$77,445,241
$80,981,200
$84,678,468
$88,546,535
$92,132,961
$95,867,756
$99,751,676
$103,790,546
$107,996,041
$112,372,047
$116,925,359
$121,663,033
$126,592,403
$2,423,110,240

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$0
$0
$261,940,968
$188,231,998
$185,840,929
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$636,013,895

( c)

$1,163,079
$1,477,498
$1,824,131
$2,205,059
$2,621,747
$3,077,931
$3,250,509
$3,431,467
$3,621,175
$3,819,177
$4,026,669
$4,244,068
$4,471,807
$4,709,391
$4,958,184
$5,218,672
$5,484,105
$5,762,904
$6,055,695
$6,363,132
$6,685,901
$6,992,257
$7,310,977
$7,645,079
$7,993,959
$8,359,598
$8,741,375
$9,139,969
$9,557,568
$9,993,521
$10,450,165
$10,873,520
$11,314,535
$11,772,224
$12,248,957
$12,745,518
$13,262,720
$13,799,484
$14,358,504
$14,940,692
$285,973,000

(d)

Total R&R

( e)

Revenues

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$5,580,428
$1,095,107
$7,838,613
$2,016,387
$5,747,841
$1,127,960
$8,353,298
$4,167,382
$5,920,276
$1,161,799
$8,906,205
$6,550,047
$6,097,884
$1,196,653
$9,499,596
$9,182,757
$6,280,821
$1,232,552
$10,135,120
$12,082,424
$6,469,246
$5,927,386
$15,474,562
$10,607,945
$6,663,323
$6,105,207
$16,019,039
$11,526,553
$6,863,223
$6,288,363
$16,583,053
$12,494,855
$7,069,119
$6,477,014
$17,167,309
$13,515,130
$7,281,193
$6,671,325
$17,771,695
$14,591,899
$7,499,629
$6,871,464
$18,397,762
$15,724,275
$7,724,618
$7,077,608
$19,046,293
$16,916,103
$7,956,356
$7,289,937
$19,718,100
$18,171,496
$8,195,047
$7,508,635
$20,413,073
$19,491,394
$8,440,898
$7,733,894
$21,132,975
$20,880,717
$8,694,125
$7,965,910
$21,878,707
$22,341,082
$8,954,949
$8,204,888
$22,643,942
$23,821,938
$9,223,597
$8,451,034
$23,437,535
$25,390,889
$9,500,305
$8,704,565
$24,260,565
$27,049,065
$9,785,314
$8,965,702
$25,114,149
$28,802,655
$10,078,874
$9,234,673
$25,999,448
$30,656,455
$10,381,240
$9,511,714
$26,885,211
$32,357,730
$10,692,677
$9,797,065
$27,800,720
$34,146,903
$11,013,458 $10,090,977
$28,749,513
$36,027,543
$11,343,861 $10,393,706
$29,731,527
$38,003,205
$11,684,177 $10,705,518
$30,749,293
$40,079,027
$12,034,703 $11,026,683
$31,802,760
$42,261,054
$12,395,744 $11,357,484
$32,893,196
$44,552,045
$12,767,616 $11,698,208
$34,023,392
$46,957,808
$13,150,644 $12,049,154
$35,193,319
$49,485,149
$13,545,164 $12,410,629
$36,405,958
$52,140,577
$13,951,519 $12,782,948
$37,607,986
$54,524,975
$14,370,064 $13,166,436
$38,851,035
$57,016,721
$14,801,166 $13,561,429
$40,134,820
$59,616,856
$15,245,201 $13,968,272
$41,462,431
$62,328,115
$15,702,557 $14,387,320
$42,835,395
$65,160,646
$16,173,634 $14,818,940
$44,255,294
$68,116,753
$16,658,843 $15,263,508
$45,721,835
$71,203,523
$17,158,608 $15,721,413
$47,238,526
$74,424,507
$17,673,366 $16,193,056
$48,807,114
$77,785,288
$420,771,000 $364,196,000 $1,070,940,000 $1,352,170,000

Discount Rate

Estimated Debt Present Value of
Free Cash
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$1,008,193
$2,083,691
$3,275,023
$4,591,379
$6,041,212
$4,714,642
$5,122,912
$5,553,269
$6,006,724
$6,485,289
$6,988,567
$6,766,441
$7,268,598
$7,796,557
$8,352,287
$8,936,433
$8,662,523
$9,233,051
$9,836,024
$10,473,693
$11,147,802
$11,766,447
$12,417,056
$13,100,925
$13,819,347
$14,574,192
$14,828,440
$15,632,297
$16,476,424
$17,363,210
$18,294,939
$19,131,570
$20,005,867
$20,918,195
$21,869,514
$22,863,384
$23,900,615
$24,983,692
$26,113,862
$27,293,084
$495,697,000

$436,569
$846,021
$1,246,814
$1,638,964
$2,022,039
$1,479,631
$1,507,511
$1,532,257
$1,554,031
$1,573,223
$1,589,602
$1,443,111
$1,453,547
$1,461,910
$1,468,460
$1,473,195
$1,338,997
$1,338,195
$1,336,697
$1,334,604
$1,331,928
$1,318,184
$1,304,333
$1,290,360
$1,276,250
$1,262,036
$1,203,987
$1,190,114
$1,176,164
$1,162,181
$1,148,191
$1,125,830
$1,103,872
$1,082,243
$1,060,910
$1,039,966
$1,019,359
$999,111
$979,191
$959,595
$51,109,000

$1,008,193
$2,083,691
$3,275,023
$4,591,379
$6,041,212
$5,893,303
$6,403,641
$6,941,586
$7,508,405
$8,106,611
$8,735,708
$10,149,662
$10,902,897
$11,694,836
$12,528,430
$13,404,649
$15,159,415
$16,157,839
$17,213,041
$18,328,962
$19,508,653
$20,591,283
$21,729,848
$22,926,618
$24,183,858
$25,504,835
$27,432,614
$28,919,749
$30,481,384
$32,121,939
$33,845,638
$35,393,405
$37,010,854
$38,698,661
$40,458,601
$42,297,261
$44,216,138
$46,219,831
$48,310,645
$50,492,205
$856,473,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$51,109,000

Project Costs in 2012$ (PC)

$461,237,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)
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O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
2,100,000
2,567,000
3,051,000
3,551,000
4,067,000
4,600,000
4,682,000
4,764,000
4,846,000
4,930,000
5,013,000
5,098,000
5,182,000
5,268,000
5,354,000
5,440,000
5,511,000
5,583,000
5,655,000
5,729,000
5,804,000
5,850,000
5,897,000
5,945,000
5,992,000
6,040,000
6,089,000
6,138,000
6,187,000
6,237,000
6,287,000
6,306,000
6,325,000
6,344,000
6,363,000
6,383,000
6,402,000
6,421,000
6,441,000
6,460,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$11,800,000
$14,964,870
$18,444,807
$22,265,405
$26,450,583
$31,026,811
$32,746,884
$34,554,536
$36,452,576
$38,447,751
$40,541,925
$42,740,989
$45,049,767
$47,473,289
$50,016,804
$52,685,784
$54,974,033
$57,360,424
$59,850,737
$62,449,365
$65,160,881
$67,655,193
$70,244,351
$72,931,916
$75,723,613
$78,621,361
$81,629,136
$84,753,282
$87,998,274
$91,364,045
$94,862,272
$98,003,150
$101,249,679
$104,602,797
$108,065,978
$111,645,621
$115,342,783
$119,161,293
$123,108,181
$127,187,804
$2,659,608,951

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
( c)
$0
$0
$416,533,039
$299,322,580
$288,909,552
$0
$1,356,925
$0
$1,708,440
$0
$2,091,478
$0
$2,507,258
$0
$2,957,738
$0
$3,445,725
$0
$3,612,363
$0
$3,785,898
$0
$3,966,594
$0
$4,156,412
$0
$4,353,179
$0
$4,559,801
$0
$4,773,981
$0
$4,998,806
$0
$5,232,824
$0
$5,476,384
$0
$5,714,294
$0
$5,962,619
$0
$6,220,700
$0
$6,491,166
$0
$6,773,428
$0
$7,031,924
$0
$7,301,073
$0
$7,581,316
$0
$7,870,490
$0
$8,171,545
$0
$8,484,972
$0
$8,809,851
$0
$9,146,586
$0
$9,497,119
$0
$9,860,451
$0
$10,186,958
$0
$10,524,181
$0
$10,872,469
$0
$11,232,183
$0
$11,605,512
$0
$11,989,259
$0
$12,385,587
$0
$12,796,890
$0
$13,219,678
$1,004,765,171 $278,714,000

(d)

Revenues

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$5,727,281
$1,095,107
$8,179,313
$3,620,687
$5,899,100
$1,127,960
$8,735,500
$6,229,370
$6,076,073
$1,161,799
$9,329,349
$9,115,458
$6,258,355
$1,196,653
$9,962,265
$12,303,140
$6,446,106
$1,232,552
$10,636,396
$15,814,187
$6,639,489
$2,863,006
$12,948,219
$18,078,592
$6,838,674
$2,948,896
$13,399,933
$19,346,952
$7,043,834
$3,037,363
$13,867,095
$20,687,441
$7,255,149
$3,128,484
$14,350,227
$22,102,349
$7,472,803
$3,222,338
$14,851,553
$23,596,198
$7,696,987
$3,319,009
$15,369,175
$25,172,750
$7,927,897
$3,418,579
$15,906,277
$26,834,712
$8,165,734
$3,521,136
$16,460,851
$28,588,915
$8,410,706
$3,626,770
$17,036,282
$30,437,007
$8,663,027
$3,735,573
$17,631,424
$32,385,380
$8,922,918
$3,847,641
$18,246,942
$34,438,842
$9,190,605
$3,963,070
$18,867,970
$36,106,064
$9,466,324
$4,081,962
$19,510,904
$37,849,520
$9,750,313
$4,204,421
$20,175,434
$39,675,303
$10,042,823
$4,330,553
$20,864,542
$41,584,823
$10,344,107
$4,460,470
$21,578,005
$43,582,876
$10,654,431
$4,594,284
$22,280,639
$45,374,554
$10,974,064
$4,732,113
$23,007,249
$47,237,102
$11,303,285
$4,874,076
$23,758,678
$49,173,238
$11,642,384
$5,020,298
$24,533,173
$51,190,440
$11,991,656
$5,170,907
$25,334,107
$53,287,254
$12,351,405
$5,326,035
$26,162,412
$55,466,724
$12,721,947
$5,485,816
$27,017,614
$57,735,668
$13,103,606
$5,650,390
$27,900,581
$60,097,693
$13,496,714
$5,819,902
$28,813,734
$62,550,310
$13,901,615
$5,994,499
$29,756,566
$65,105,706
$14,318,664
$6,174,334
$30,679,956
$67,323,194
$14,748,224
$6,359,564
$31,631,969
$69,617,710
$15,190,670
$6,550,351
$32,613,490
$71,989,307
$15,646,391
$6,746,861
$33,625,435
$74,440,543
$16,115,782
$6,949,267
$34,670,561
$76,975,059
$16,599,256
$7,157,745
$35,746,260
$79,596,522
$17,097,233
$7,372,477
$36,855,297
$82,305,996
$17,610,150
$7,593,652
$38,000,692
$85,107,489
$18,138,455
$7,821,461
$39,179,594
$88,008,209
$431,844,000 $178,917,000 $889,476,000 $1,770,133,000

Discount Rate

Estimated Debt Present Value of Remaining Free
Free Cash
Cash Flow
Debt Service
Service
Flow
(g‐i)
(2012$)
(g/h)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$1,810,343
$3,114,685
$4,557,729
$6,151,570
$7,907,093
$8,034,930
$8,598,645
$9,194,418
$9,823,266
$10,487,199
$11,187,889
$10,733,885
$11,435,566
$12,174,803
$12,954,152
$13,775,537
$13,129,478
$13,763,462
$14,427,383
$15,121,754
$15,848,319
$16,499,838
$17,177,128
$17,881,177
$18,614,706
$19,377,183
$19,462,009
$20,258,129
$21,086,910
$21,947,477
$22,844,107
$23,622,173
$24,427,267
$25,259,406
$26,119,489
$27,008,793
$27,928,604
$28,879,297
$29,862,277
$30,880,073
$653,368,000

$783,916
$1,264,626
$1,735,144
$2,195,898
$2,646,563
$2,521,660
$2,530,310
$2,536,922
$2,541,428
$2,544,020
$2,544,769
$2,289,266
$2,286,842
$2,282,862
$2,277,539
$2,270,934
$2,029,469
$1,994,812
$1,960,654
$1,926,880
$1,893,541
$1,848,462
$1,804,349
$1,761,186
$1,719,113
$1,677,946
$1,580,208
$1,542,286
$1,505,281
$1,469,023
$1,433,696
$1,390,087
$1,347,833
$1,306,843
$1,267,081
$1,228,525
$1,191,152
$1,154,898
$1,119,745
$1,085,709
$72,491,000

$1,810,343
$3,114,685
$4,557,729
$6,151,570
$7,907,093
$10,043,662
$10,748,306
$11,493,023
$12,279,083
$13,108,999
$13,984,861
$16,100,827
$17,153,349
$18,262,204
$19,431,228
$20,663,305
$22,976,586
$24,086,058
$25,247,920
$26,463,069
$27,734,557
$28,874,716
$30,059,974
$31,292,061
$32,575,735
$33,910,071
$36,004,716
$37,477,539
$39,010,783
$40,602,833
$42,261,599
$43,701,020
$45,190,443
$46,729,901
$48,321,054
$49,966,267
$51,667,918
$53,426,699
$55,245,212
$57,128,136
$1,116,765,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$72,491,000

Project Costs in 2012$ (PC)

$728,812,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)
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Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
4,620,000
5,704,000
6,842,000
8,035,000
9,285,000
10,590,000
10,866,000
11,144,000
11,424,000
11,706,000
11,990,000
12,276,000
12,564,000
12,854,000
13,146,000
13,440,000
13,721,000
14,007,000
14,300,000
14,599,000
14,904,000
15,141,000
15,381,000
15,626,000
15,874,000
16,126,000
16,383,000
16,643,000
16,908,000
17,176,000
17,449,000
17,639,000
17,831,000
18,026,000
18,222,000
18,420,000
18,621,000
18,824,000
19,029,000
19,236,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$19,304,000
$24,720,000
$30,758,674
$37,467,423
$44,899,923
$53,114,460
$56,518,077
$60,108,855
$63,895,883
$67,889,958
$72,099,770
$76,537,059
$81,212,766
$86,138,313
$91,327,142
$96,790,284
$101,776,901
$107,020,231
$112,532,528
$118,330,095
$124,426,615
$130,196,436
$136,233,036
$142,550,180
$149,160,333
$156,076,488
$163,314,344
$170,888,206
$178,810,700
$187,101,875
$195,778,136
$203,849,051
$212,251,196
$220,997,877
$230,108,383
$239,591,946
$249,469,307
$259,750,544
$270,457,955
$281,605,705
$5,305,060,658

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
( c)
$0
$0
$547,258,500
$393,262,504
$375,952,900
$0
$2,985,235
$0
$3,796,237
$0
$4,690,230
$0
$5,673,279
$0
$6,752,544
$0
$7,932,657
$0
$8,383,583
$0
$8,856,014
$0
$9,350,882
$0
$9,869,159
$0
$10,411,853
$0
$10,980,015
$0
$11,574,739
$0
$12,197,163
$0
$12,848,469
$0
$13,529,889
$0
$14,227,152
$0
$14,959,413
$0
$15,730,506
$0
$16,541,199
$0
$17,393,378
$0
$18,200,062
$0
$19,043,208
$0
$19,926,939
$0
$20,850,495
$0
$21,816,942
$0
$22,829,577
$0
$23,887,642
$0
$24,996,035
$0
$26,154,002
$0
$27,366,791
$0
$28,494,729
$0
$29,669,040
$0
$30,893,306
$0
$32,166,091
$0
$33,491,075
$0
$34,872,227
$0
$36,309,965
$0
$37,806,555
$0
$39,364,354
$1,316,473,904 $746,823,000

(d)

Free Cash Estimated Debt Present Value of
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

(h)

(i)

(j)

(k)

$10,964,910
$15,409,293
$20,388,540
$25,943,843
$32,121,569
$37,790,325
$40,521,272
$43,411,223
$46,468,133
$49,701,626
$53,119,168
$56,731,233
$60,547,441
$64,577,848
$68,834,471
$73,326,866
$77,318,216
$81,522,338
$85,947,388
$90,608,623
$95,517,555
$100,135,222
$104,972,841
$110,039,745
$115,348,837
$120,909,715
$126,734,440
$132,837,728
$139,226,943
$145,922,521
$152,935,232
$159,413,926
$166,163,548
$173,193,404
$180,523,791
$188,159,814
$196,117,791
$204,406,912
$213,046,723
$222,048,533
$4,082,910,000

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$5,482,455
$7,704,646
$10,194,270
$12,971,922
$16,060,785
$16,795,700
$18,009,454
$19,293,877
$20,652,504
$22,089,612
$23,608,519
$22,692,493
$24,218,976
$25,831,139
$27,533,789
$29,330,747
$28,115,715
$29,644,487
$31,253,596
$32,948,590
$34,733,657
$36,412,808
$38,171,942
$40,014,453
$41,945,032
$43,967,169
$44,468,225
$46,609,729
$48,851,559
$51,200,884
$53,661,485
$55,934,711
$58,302,999
$60,769,616
$63,341,681
$66,020,987
$68,813,260
$71,721,723
$74,753,236
$77,911,766
$1,502,040,000

$2,374,017
$3,128,244
$3,880,996
$4,630,528
$5,375,664
$5,271,117
$5,299,614
$5,323,562
$5,343,117
$5,358,573
$5,369,934
$4,839,735
$4,843,221
$4,843,521
$4,840,863
$4,835,251
$4,345,945
$4,296,533
$4,247,304
$4,198,453
$4,149,943
$4,079,293
$4,009,721
$3,941,177
$3,873,724
$3,807,289
$3,610,574
$3,548,479
$3,487,251
$3,427,057
$3,367,796
$3,291,574
$3,217,008
$3,144,032
$3,072,764
$3,003,037
$2,934,878
$2,868,189
$2,803,020
$2,739,292
$161,022,000

$5,482,455
$7,704,646
$10,194,270
$12,971,922
$16,060,785
$20,994,625
$22,511,818
$24,117,346
$25,815,630
$27,612,014
$29,510,649
$34,038,740
$36,328,465
$38,746,709
$41,300,683
$43,996,120
$49,202,501
$51,877,852
$54,693,792
$57,660,033
$60,783,899
$63,722,414
$66,800,899
$70,025,292
$73,403,805
$76,942,546
$82,266,215
$86,227,999
$90,375,384
$94,721,636
$99,273,747
$103,479,215
$107,860,549
$112,423,789
$117,182,110
$122,138,827
$127,304,531
$132,685,188
$138,293,487
$144,136,767
$2,580,869,000

$4,258,748
$1,095,107
$8,339,090
$4,386,510
$1,127,960
$9,310,707
$4,518,106
$1,161,799
$10,370,134
$4,653,649
$1,196,653
$11,523,580
$4,793,258
$1,232,552
$12,778,354
$4,937,056
$2,454,422
$15,324,135
$5,085,168
$2,528,055
$15,996,805
$5,237,723
$2,603,896
$16,697,633
$5,394,854
$2,682,013
$17,427,750
$5,556,700
$2,762,474
$18,188,332
$5,723,401
$2,845,348
$18,980,602
$5,895,103
$2,930,708
$19,805,827
$6,071,956
$3,018,630
$20,665,325
$6,254,115
$3,109,188
$21,560,466
$6,441,738
$3,202,464
$22,492,671
$6,634,990
$3,298,538
$23,463,417
$6,834,040
$3,397,494
$24,458,686
$7,039,061
$3,499,419
$25,497,893
$7,250,233
$3,604,402
$26,585,140
$7,467,740
$3,712,534
$27,721,472
$7,691,772
$3,823,910
$28,909,060
$7,922,525
$3,938,627
$30,061,215
$8,160,201
$4,056,786
$31,260,195
$8,405,007
$4,178,489
$32,510,435
$8,657,157
$4,303,844
$33,811,496
$8,916,872
$4,432,959
$35,166,773
$9,184,378
$4,565,948
$36,579,904
$9,459,910
$4,702,926
$38,050,478
$9,743,707
$4,844,014
$39,583,756
$10,036,018
$4,989,335
$41,179,354
$10,337,099
$5,139,015
$42,842,905
$10,647,212
$5,293,185
$44,435,125
$10,966,628
$5,451,981
$46,087,648
$11,295,627
$5,615,540
$47,804,472
$11,634,496
$5,784,006
$49,584,592
$11,983,530
$5,957,527
$51,432,132
$12,343,036
$6,136,252
$53,351,516
$12,713,327
$6,320,340
$55,343,632
$13,094,727
$6,509,950
$57,411,232
$13,487,569
$6,705,249
$59,557,172
$321,115,000 $154,214,000 $1,222,151,000

Discount Rate

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$161,022,000

Project Costs in 2012$ (PC)

$954,999,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

Remaining Free
Cash Flow
(g‐i)

F‐19

0.17
($793,977,000)

January 2013

I‐69 Innovative Finance Study
SIU 16 ‐ Louisiana
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,350,000
1,657,000
1,977,000
2,310,000
2,656,000
3,016,000
3,080,000
3,145,000
3,210,000
3,276,000
3,342,000
3,409,000
3,476,000
3,544,000
3,612,000
3,680,000
3,741,000
3,802,000
3,865,000
3,929,000
3,993,000
4,039,000
4,085,000
4,132,000
4,180,000
4,228,000
4,276,000
4,325,000
4,375,000
4,425,000
4,476,000
4,505,000
4,534,000
4,563,000
4,593,000
4,623,000
4,653,000
4,683,000
4,713,000
4,744,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,414,000
$11,988,170
$14,836,687
$17,979,730
$21,440,943
$25,242,034
$26,737,219
$28,310,467
$29,966,713
$31,708,598
$33,542,809
$35,470,993
$37,498,937
$39,632,788
$41,874,534
$44,232,253
$46,308,618
$48,484,632
$50,761,447
$53,145,261
$55,642,675
$57,968,639
$60,393,663
$62,919,912
$65,551,512
$68,292,755
$71,148,103
$74,122,193
$77,222,135
$80,453,146
$83,818,228
$86,890,292
$90,076,395
$93,380,767
$96,805,064
$100,353,591
$104,033,701
$107,850,269
$111,805,277
$115,903,686
$2,313,208,834

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$0
$0
$288,588,370
$191,558,547
$183,132,631
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$663,279,548

( c)

$872,309
$1,102,799
$1,355,245
$1,631,024
$1,931,584
$2,259,197
$2,376,351
$2,499,297
$2,627,480
$2,761,948
$2,902,119
$3,049,110
$3,202,308
$3,362,902
$3,530,250
$3,704,612
$3,879,001
$4,060,519
$4,251,637
$4,451,700
$4,659,941
$4,855,033
$5,057,636
$5,269,302
$5,490,429
$5,720,081
$5,958,571
$6,207,658
$6,467,805
$6,737,975
$7,020,102
$7,277,553
$7,544,132
$7,820,157
$8,107,719
$8,405,496
$8,713,843
$9,033,126
$9,363,723
$9,708,073
$195,230,000

(d)

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

$3,553,852
$547,553
$4,973,714
$4,440,286
$3,660,467
$563,980
$5,327,246
$6,660,924
$3,770,281
$580,899
$5,706,425
$9,130,261
$3,883,390
$598,326
$6,112,739
$11,866,991
$3,999,891
$616,276
$6,547,751
$14,893,192
$4,119,888
$1,623,537
$8,002,622
$17,239,411
$4,243,485
$1,672,244
$8,292,080
$18,445,139
$4,370,789
$1,722,411
$8,592,497
$19,717,970
$4,501,913
$1,774,083
$8,903,476
$21,063,237
$4,636,970
$1,827,306
$9,226,224
$22,482,374
$4,776,079
$1,882,125
$9,560,324
$23,982,485
$4,919,362
$1,938,589
$9,907,060
$25,563,933
$5,066,943
$1,996,746
$10,265,997
$27,232,941
$5,218,951
$2,056,649
$10,638,502
$28,994,286
$5,375,519
$2,118,348
$11,024,118
$30,850,416
$5,536,785
$2,181,899
$11,423,296
$32,808,957
$5,702,889
$2,247,356
$11,829,245
$34,479,373
$5,873,975
$2,314,776
$12,249,270
$36,235,362
$6,050,194
$2,384,219
$12,686,051
$38,075,396
$6,231,700
$2,455,746
$13,139,146
$40,006,115
$6,418,651
$2,529,418
$13,608,011
$42,034,664
$6,611,211
$2,605,301
$14,071,545
$43,897,095
$6,809,547
$2,683,460
$14,550,644
$45,843,020
$7,013,834
$2,763,964
$15,047,099
$47,872,812
$7,224,249
$2,846,883
$15,561,560
$49,989,951
$7,440,976
$2,932,289
$16,093,346
$52,199,408
$7,664,205
$3,020,258
$16,643,034
$54,505,068
$7,894,131
$3,110,866
$17,212,655
$56,909,538
$8,130,955
$3,204,192
$17,802,952
$59,419,182
$8,374,884
$3,300,317
$18,413,176
$62,039,970
$8,626,131
$3,399,327
$19,045,559
$64,772,668
$8,884,915
$3,501,307
$19,663,774
$67,226,519
$9,151,462
$3,606,346
$20,301,940
$69,774,455
$9,426,006
$3,714,536
$20,960,699
$72,420,068
$9,708,786
$3,825,972
$21,642,477
$75,162,587
$10,000,050
$3,940,752
$22,346,297
$78,007,293
$10,300,051
$4,058,974
$23,072,868
$80,960,832
$10,609,053
$4,180,743
$23,822,922
$84,027,348
$10,927,324
$4,306,166
$24,597,213
$87,208,064
$11,255,144
$4,435,351
$25,398,568
$90,505,119
$267,965,000 $101,069,000 $564,264,000 $1,748,945,000

Discount Rate

Free Cash Estimated Debt Present Value of
Service
Debt Service
Flow
(g/h)
(2012$)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$2,220,143
$3,330,462
$4,565,131
$5,933,495
$7,446,596
$7,661,961
$8,197,840
$8,763,542
$9,361,439
$9,992,166
$10,658,882
$10,225,573
$10,893,176
$11,597,714
$12,340,166
$13,123,583
$12,537,954
$13,176,495
$13,845,599
$14,547,678
$15,285,332
$15,962,580
$16,670,189
$17,408,295
$18,178,164
$18,981,603
$19,124,585
$19,968,259
$20,848,836
$21,768,411
$22,727,252
$23,588,252
$24,482,265
$25,410,550
$26,372,838
$27,370,980
$28,407,310
$29,483,280
$30,599,321
$31,756,182
$644,814,000

$961,368
$1,352,236
$1,737,962
$2,118,053
$2,492,431
$2,404,609
$2,412,365
$2,418,034
$2,421,946
$2,423,934
$2,424,443
$2,180,856
$2,178,377
$2,174,653
$2,169,591
$2,163,457
$1,938,036
$1,909,739
$1,881,590
$1,853,729
$1,826,276
$1,788,273
$1,751,098
$1,714,610
$1,678,797
$1,643,691
$1,552,811
$1,520,218
$1,488,287
$1,457,037
$1,426,363
$1,388,091
$1,350,868
$1,314,663
$1,279,371
$1,244,999
$1,211,569
$1,179,052
$1,147,382
$1,116,512
$70,697,000

$2,220,143
$3,330,462
$4,565,131
$5,933,495
$7,446,596
$9,577,451
$10,247,300
$10,954,428
$11,701,798
$12,490,208
$13,323,603
$15,338,360
$16,339,764
$17,396,572
$18,510,250
$19,685,374
$21,941,419
$23,058,867
$24,229,797
$25,458,437
$26,749,332
$27,934,515
$29,172,831
$30,464,517
$31,811,787
$33,217,805
$35,380,483
$36,941,279
$38,570,347
$40,271,560
$42,045,416
$43,638,266
$45,292,190
$47,009,518
$48,789,749
$50,636,313
$52,553,523
$54,544,068
$56,608,743
$58,748,937
$1,104,131,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$70,697,000

Project Costs in 2012$ (PC)

$481,568,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

Remaining Free
Cash Flow
(g‐i)

F‐20

0.15
($410,871,000)

January 2013

I‐69 Innovative Finance Study
SIU 4 (Standalone) ‐ Indiana
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Toll Revenue

(a)
$0
$0
$0
$0
$0
$7,308,000
$9,047,520
$11,008,959
$13,212,162
$14,252,318
$15,353,426
$16,519,714
$17,756,919
$19,067,423
$20,452,320
$21,920,620
$23,471,070
$25,111,927
$26,846,265
$28,678,701
$30,614,060
$32,532,214
$34,572,614
$36,740,208
$39,045,319
$41,493,600
$43,882,489
$46,408,025
$49,079,149
$51,903,332
$54,892,576
$58,051,124
$61,391,986
$64,924,524
$68,663,249
$72,616,411
$76,422,456
$80,424,985
$84,638,670
$89,076,504
$93,743,828
$98,657,394
$103,829,169
$109,271,655
$114,994,750
$1,907,877,631

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$76,338,006
$78,628,146
$80,986,990
$83,416,600
$90,724,547
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$410,094,000

Revenues

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

(f)

(g)

( c)

(d)

( e)

$975,048
$1,197,971
$1,447,788
$1,724,931
$1,848,677
$1,977,546
$2,114,027
$2,256,122
$2,407,296
$2,564,666
$2,730,181
$2,904,212
$3,086,229
$3,278,450
$3,479,427
$3,690,519
$3,922,550
$4,167,318
$4,429,842
$4,706,633
$5,001,880
$5,290,171
$5,594,972
$5,917,125
$6,257,513
$6,618,410
$6,998,116
$7,400,389
$7,827,893
$8,277,431
$8,754,738
$9,212,849
$9,697,222
$10,204,080
$10,739,683
$11,301,874
$11,895,623
$12,516,753
$13,174,379
$13,864,291
$231,455,000

$396,504
$408,399
$420,651
$433,271
$446,269
$459,657
$473,447
$487,650
$502,280
$517,348
$532,868
$548,854
$565,320
$582,280
$599,748
$617,740
$636,273
$655,361
$675,022
$695,272
$716,131
$737,614
$759,743
$782,535
$806,011
$830,192
$855,097
$880,750
$907,173
$934,388
$962,420
$991,292
$1,021,031
$1,051,662
$1,083,212
$1,115,708
$1,149,179
$1,183,655
$1,219,164
$1,255,739
$29,897,000

$180,693
$186,113
$191,697
$197,448
$203,371
$346,348
$356,738
$367,440
$378,464
$389,818
$401,512
$413,557
$425,964
$438,743
$451,905
$465,463
$479,426
$493,809
$508,623
$523,882
$539,599
$555,787
$572,460
$589,634
$607,323
$625,543
$644,309
$663,638
$683,547
$704,054
$725,175
$746,931
$769,339
$792,419
$816,191
$840,677
$865,897
$891,874
$918,631
$946,190
$21,900,000

Discount Rate

$1,552,244
$5,755,756
$1,792,484
$7,255,036
$2,060,136
$8,948,823
$2,355,649
$10,856,513
$2,498,317
$11,754,001
$2,783,551
$12,569,875
$2,944,212
$13,575,502
$3,111,212
$14,645,706
$3,288,039
$15,779,385
$3,471,832
$16,980,488
$3,664,561
$18,256,059
$3,866,624
$19,604,445
$4,077,513
$21,034,414
$4,299,473
$22,546,792
$4,531,081
$24,147,621
$4,773,722
$25,840,338
$5,038,250
$27,493,964
$5,316,488
$29,256,125
$5,613,488
$31,126,720
$5,925,788
$33,119,531
$6,257,609
$35,235,990
$6,583,572
$37,298,917
$6,927,175
$39,480,850
$7,289,294
$41,789,855
$7,670,847
$44,232,485
$8,074,144
$46,818,432
$8,497,522
$49,553,601
$8,944,778
$52,447,208
$9,418,613
$55,505,911
$9,915,873
$58,747,377
$10,442,333 $62,174,078
$10,951,071 $65,471,385
$11,487,591 $68,937,393
$12,048,160 $72,590,509
$12,639,086 $76,437,419
$13,258,259 $80,485,568
$13,910,699 $84,746,695
$14,592,282 $89,236,887
$15,312,174 $93,959,481
$16,066,220 $98,928,530
$283,252,000 $1,624,626,000

Free Cash Estimated Debt Present Value of Remaining Free
Debt Service
Cash Flow
Service
Flow
(g/h)
(2012$)
(g‐i)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$2,877,878
$3,627,518
$4,474,412
$5,428,256
$5,877,001
$5,586,611
$6,033,556
$6,509,203
$7,013,060
$7,546,884
$8,113,804
$7,841,778
$8,413,765
$9,018,717
$9,659,048
$10,336,135
$9,997,805
$10,638,591
$11,318,807
$12,043,466
$12,813,087
$13,563,243
$14,356,673
$15,196,311
$16,084,540
$17,024,884
$17,387,229
$18,402,529
$19,475,758
$20,613,115
$21,815,466
$22,972,416
$24,188,559
$25,470,354
$26,820,147
$28,240,550
$29,735,682
$31,311,188
$32,968,239
$34,711,765
$595,508,000

$1,246,181
$1,472,847
$1,703,425
$1,937,700
$1,967,076
$1,753,287
$1,775,485
$1,796,018
$1,814,385
$1,830,749
$1,845,545
$1,672,453
$1,682,554
$1,691,073
$1,698,209
$1,703,939
$1,545,396
$1,541,908
$1,538,204
$1,534,631
$1,530,895
$1,519,478
$1,508,078
$1,496,743
$1,485,446
$1,474,251
$1,411,747
$1,401,016
$1,390,270
$1,379,709
$1,369,139
$1,351,851
$1,334,662
$1,317,757
$1,301,070
$1,284,553
$1,268,223
$1,252,151
$1,236,209
$1,220,428

$2,877,878
$3,627,518
$4,474,412
$5,428,256
$5,877,001
$6,983,264
$7,541,945
$8,136,504
$8,766,325
$9,433,604
$10,142,255
$11,762,667
$12,620,648
$13,528,075
$14,488,572
$15,504,203
$17,496,159
$18,617,534
$19,807,913
$21,076,065
$22,422,903
$23,735,674
$25,124,177
$26,593,544
$28,147,945
$29,793,547
$32,166,373
$34,044,679
$36,030,153
$38,134,262
$40,358,612
$42,498,969
$44,748,834
$47,120,155
$49,617,272
$52,245,018
$55,011,013
$57,925,699
$60,991,242
$64,216,765
$1,029,118,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$61,285,000

Project Costs in 2012$ (PC)

$304,680,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings

F‐21

0.20
($243,395,000)

January 2013

I‐69 Innovative Finance Study
SIU 4 (Standalone) ‐ Kentucky
O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Toll Revenue

(a)
$0
$0
$0
$0
$0
$20,546,000
$25,436,880
$30,952,818
$37,147,254
$40,068,114
$43,166,729
$46,448,634
$49,926,730
$53,608,443
$57,505,269
$61,629,317
$65,991,966
$70,603,679
$75,478,227
$80,630,108
$86,071,468
$91,468,267
$97,203,969
$103,300,233
$109,778,246
$116,662,143
$123,376,596
$130,478,978
$137,989,222
$145,930,223
$154,330,277
$163,212,984
$172,607,483
$182,542,310
$193,049,846
$204,161,901
$214,861,905
$226,123,167
$237,972,822
$250,444,686
$263,571,682
$277,385,524
$291,922,332
$307,220,066
$323,321,785
$5,364,128,285

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
$148,465,454
$152,919,417
$157,507,000
$162,232,210
$188,361,186
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$809,485,000

( c)

$4,121,822
$5,067,418
$6,122,937
$7,297,242
$7,817,242
$8,363,373
$8,938,322
$9,542,625
$10,177,597
$10,844,609
$11,545,955
$12,281,410
$13,054,287
$13,865,329
$14,716,217
$15,608,700
$16,587,110
$17,627,266
$18,732,502
$19,907,450
$21,155,875
$22,373,539
$23,661,319
$25,022,808
$26,463,079
$27,986,187
$29,597,767
$31,300,949
$33,103,337
$35,008,538
$37,023,352
$38,962,773
$41,005,205
$43,153,968
$45,415,936
$47,796,600
$50,301,704
$52,937,243
$55,711,472
$58,631,114
$978,832,000

(d)

Total R&R

( e)

Revenues

Total O&M and
Free Cash Flow
R&R
(a‐f)
(c+d+e)

(f)

(g)

$1,541,960
$914,414
$6,578,196
$13,967,804
$1,588,219
$941,846
$7,597,483
$17,839,397
$1,635,866
$970,102
$8,728,904
$22,223,914
$1,684,942
$999,205
$9,981,389
$27,165,866
$1,735,490
$1,029,181
$10,581,913
$29,486,201
$1,787,555
$2,512,572
$12,663,500
$30,503,230
$1,841,181
$2,587,949
$13,367,453
$33,081,182
$1,896,417
$2,665,588
$14,104,630
$35,822,100
$1,953,309
$2,745,556
$14,876,462
$38,731,981
$2,011,909
$2,827,922
$15,684,440
$41,820,829
$2,072,266
$2,912,760
$16,530,981
$45,098,337
$2,134,434
$3,000,143
$17,415,987
$48,575,979
$2,198,467
$3,090,147
$18,342,900
$52,260,779
$2,264,421
$3,182,851
$19,312,601
$56,165,626
$2,332,353
$3,278,337
$20,326,908
$60,303,200
$2,402,324
$3,376,687
$21,387,711
$64,683,757
$2,474,394
$3,477,988
$22,539,492
$68,928,775
$2,548,626
$3,582,327
$23,758,218
$73,445,751
$2,625,084
$3,689,797
$25,047,384
$78,252,850
$2,703,837
$3,800,491
$26,411,778
$83,366,469
$2,784,952
$3,914,506
$27,855,332
$88,806,811
$2,868,501
$4,031,941
$29,273,981
$94,102,615
$2,954,556
$4,152,899
$30,768,774
$99,710,204
$3,043,192
$4,277,486
$32,343,486
$105,645,736
$3,134,488
$4,405,811
$34,003,378
$111,926,845
$3,228,523
$4,537,985
$35,752,695
$118,577,582
$3,325,378
$4,674,125
$37,597,270
$125,615,713
$3,425,140
$4,814,348
$39,540,437
$133,067,047
$3,527,894
$4,958,779
$41,590,010
$140,952,300
$3,633,731
$5,107,542
$43,749,811
$149,300,035
$3,742,743
$5,260,768
$46,026,864
$158,135,037
$3,855,025
$5,418,592
$48,236,390
$166,625,515
$3,970,676
$5,581,149
$50,557,030
$175,566,137
$4,089,796
$5,748,584
$52,992,348
$184,980,474
$4,212,490
$5,921,041
$55,549,467
$194,895,220
$4,338,864
$6,098,672
$58,234,137
$205,337,545
$4,469,030
$6,281,633
$61,052,367
$216,333,157
$4,603,101
$6,470,082
$64,010,426
$227,911,905
$4,741,194
$6,664,184
$67,116,850
$240,103,216
$4,883,430
$6,864,110
$70,378,654
$252,943,131
$116,266,000 $156,770,000 $1,251,868,000 $4,112,260,249

Discount Rate

Free Cash Estimated Debt Present Value of Remaining Free
Service
Debt Service
Cash Flow
Flow
(g/h)
(2012$)
(g‐i)
Coverage
Requirement
(h)

(i)

(j)

(k)

2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.25
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.75
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85
2.85

$6,983,902
$8,919,698
$11,111,957
$13,582,933
$14,743,100
$13,556,991
$14,702,747
$15,920,933
$17,214,214
$18,587,035
$20,043,705
$19,430,392
$20,904,311
$22,466,250
$24,121,280
$25,873,503
$25,065,009
$26,707,546
$28,455,582
$30,315,080
$32,293,386
$34,219,133
$36,258,256
$38,416,631
$40,700,671
$43,119,121
$44,075,689
$46,690,192
$49,456,947
$52,385,977
$55,485,978
$58,465,093
$61,602,153
$64,905,430
$68,384,288
$72,048,261
$75,906,371
$79,969,090
$84,246,742
$88,751,976
$1,506,088,000

$3,024,175
$3,621,580
$4,230,363
$4,848,638
$4,934,626
$4,254,689
$4,326,554
$4,392,900
$4,453,579
$4,508,906
$4,559,091
$4,144,011
$4,180,367
$4,212,581
$4,240,891
$4,265,315
$3,874,386
$3,870,866
$3,867,059
$3,862,880
$3,858,382
$3,833,538
$3,808,700
$3,783,801
$3,758,805
$3,733,853
$3,578,702
$3,554,604
$3,530,466
$3,506,380
$3,482,301
$3,440,478
$3,399,047
$3,358,006
$3,317,385
$3,277,195
$3,237,398
$3,198,005
$3,158,997
$3,120,422

$6,983,902
$8,919,698
$11,111,957
$13,582,933
$14,743,100
$16,946,239
$18,378,434
$19,901,167
$21,517,767
$23,233,794
$25,054,632
$29,145,587
$31,356,467
$33,699,376
$36,181,920
$38,810,254
$43,863,766
$46,738,205
$49,797,268
$53,051,389
$56,513,425
$59,883,482
$63,451,948
$67,229,104
$71,226,174
$75,458,462
$81,540,024
$86,376,855
$91,495,353
$96,914,058
$102,649,059
$108,160,422
$113,963,984
$120,075,045
$126,510,932
$133,289,283
$140,426,786
$147,942,816
$155,856,473
$164,191,155
$2,606,173,000

6.65%

2012 Present Value of Estimated Debt Service (PV of FC)

$153,610,000

Project Costs in 2012$ (PC)

$600,913,000

Ratio of PV of Estimated Debt Service to 2012$ Project Cost (PV of FC/PC)
2012 Net Surplus/Deficit (PC ‐ PV of FC)

I‐69 Innovative Financing Study
Final Findings
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Appendix G
I‐69 Alternative Financing Analyses

I‐69 Innovative Finance Study
SIU 4 ‐ Indiana & Kentucky ‐ Base Case
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
11,425,000
13,637,000
15,998,000
18,510,000
19,252,000
19,997,000
20,749,000
21,507,000
22,270,000
23,039,000
23,814,000
24,593,000
25,379,000
26,171,000
26,967,000
27,770,000
28,651,000
29,561,000
30,500,000
31,469,000
32,468,000
33,337,000
34,229,000
35,144,000
36,084,000
37,050,000
38,042,000
39,059,000
40,105,000
41,178,000
42,279,000
43,199,000
44,139,000
45,099,000
46,080,000
47,083,000
48,107,000
49,154,000
50,223,000
51,315,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,936,000
$59,347,570
$72,217,585
$86,668,549
$93,484,762
$100,713,094
$108,370,992
$116,485,043
$125,075,811
$134,168,522
$143,789,645
$153,968,333
$164,728,136
$176,102,157
$188,120,784
$200,815,768
$213,408,305
$226,790,529
$241,013,448
$256,127,615
$272,188,188
$287,854,541
$304,424,761
$321,947,220
$340,476,750
$360,075,366
$380,800,103
$402,717,475
$425,897,737
$450,412,722
$476,338,124
$501,303,610
$527,575,230
$555,223,945
$584,321,760
$614,947,129
$647,176,856
$681,094,393
$716,787,375
$754,354,157
$12,515,250,090

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)

Total R&R

Total O&M and
R&R
(c+d+e)

(b)
( c)
(d)
( e)
(f)
$224,803,552
$231,547,659
$238,494,089
$245,648,911
$270,130,664
$0
$7,382,319
$4,625,881
$1,642,660
$13,650,860
$0
$9,075,962
$4,764,658
$1,691,940
$15,532,559
$0
$10,966,720
$4,907,597
$1,742,698
$17,617,015
$0
$13,069,371
$5,054,825
$1,794,979
$19,919,175
$0
$14,001,074
$5,206,470
$1,848,828
$21,056,372
$0
$14,979,164
$5,362,664
$4,241,393
$24,583,221
$0
$16,008,739
$5,523,544
$4,368,635
$25,900,918
$0
$17,091,375
$5,689,250
$4,499,694
$27,280,319
$0
$18,228,654
$5,859,928
$4,634,685
$28,723,267
$0
$19,423,847
$6,035,726
$4,773,725
$30,233,298
$0
$20,679,555
$6,216,798
$4,916,937
$31,813,290
$0
$21,996,702
$6,403,301
$5,064,445
$33,464,449
$0
$23,380,716
$6,595,400
$5,216,379
$35,192,495
$0
$24,833,666
$6,793,262
$5,372,870
$36,999,798
$0
$26,356,660
$6,997,060
$5,534,056
$38,887,777
$0
$27,955,731
$7,206,972
$5,700,078
$40,862,781
$0
$29,707,902
$7,423,181
$5,871,080
$43,002,163
$0
$31,571,015
$7,645,877
$6,047,212
$45,264,104
$0
$33,551,078
$7,875,253
$6,228,629
$47,654,960
$0
$35,655,523
$8,111,511
$6,415,488
$50,182,521
$0
$37,891,049
$8,354,856
$6,607,952
$52,853,857
$0
$40,072,352
$8,605,502
$6,806,191
$55,484,044
$0
$42,378,907
$8,863,667
$7,010,377
$58,252,950
$0
$44,817,121
$9,129,577
$7,220,688
$61,167,386
$0
$47,396,325
$9,403,464
$7,437,308
$64,237,097
$0
$50,125,120
$9,685,568
$7,660,428
$67,471,116
$0
$53,011,218
$9,976,135
$7,890,241
$70,877,593
$0
$56,061,251
$10,275,419
$8,126,948
$74,463,618
$0
$59,289,448
$10,583,682
$8,370,756
$78,243,886
$0
$62,701,996
$10,901,192
$8,621,879
$82,225,067
$0
$66,309,850
$11,228,228
$8,880,535
$86,418,613
$0
$69,785,349
$11,565,075
$9,146,951
$90,497,375
$0
$73,442,978
$11,912,027
$9,421,360
$94,776,365
$0
$77,291,534
$12,269,388
$9,704,001
$99,264,922
$0
$81,341,974
$12,637,469
$9,995,121
$103,974,564
$0
$85,605,879
$13,016,593 $10,294,974 $108,917,446
$0
$90,091,737
$13,407,091 $10,603,823 $114,102,652
$0
$94,814,067
$13,809,304 $10,921,938 $119,545,309
$0
$99,782,364
$14,223,583 $11,249,596 $125,255,543
$0
$105,010,492 $14,650,291 $11,587,084 $131,247,867
$1,210,624,874 $1,753,137,000 $348,797,000 $265,165,000 $2,367,099,000

Free Cash Flow
(a‐f)

Estimated
Senior Debt
Service

(g)

(h)

$34,285,140
$0
$43,815,011
$25,035,625
$54,600,570
$31,195,625
$66,749,374
$38,137,625
$72,428,390
$36,212,125
$76,129,874
$38,063,600
$82,470,075
$41,231,475
$89,204,724
$44,600,725
$96,352,544
$48,173,250
$103,935,224
$51,964,575
$111,976,355
$49,763,025
$120,503,884
$53,557,100
$129,535,641
$57,571,000
$139,102,359
$61,820,700
$149,233,007
$66,324,300
$159,952,988
$66,644,300
$170,406,142
$70,999,300
$181,526,426
$75,634,300
$193,358,488
$80,564,300
$205,945,094
$85,809,300
$219,334,330
$91,389,300
$232,370,497
$96,818,000
$246,171,811
$102,570,000
$260,779,835
$108,655,000
$276,239,653
$115,095,000
$292,604,250
$117,040,000
$309,922,510
$123,965,000
$328,253,858
$131,300,000
$347,653,851
$139,060,000
$368,187,655
$147,275,000
$389,919,511
$155,965,000
$410,806,235
$164,320,000
$432,798,865
$173,115,000
$455,959,023
$182,380,000
$480,347,196
$192,135,000
$506,029,682
$0
$533,074,204
$0
$561,549,083
$0
$591,531,832
$0
$623,106,290
$0
10,148,151,000 $3,064,385,000

Senior
Estimated TIFIA
Debt Service
Debt Service
Coverage

(i)

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00
0.00
0.00

(j)

$19,427,200
$19,427,200
$19,427,200
$19,427,200
$19,427,200
$27,982,200
$24,885,000
$26,778,000
$26,001,000
$27,922,400
$26,945,000
$33,326,200
$29,237,600
$25,212,200
$26,858,000
$28,598,800
$30,462,600
$25,481,000
$26,994,000
$28,598,800
$30,293,600
$29,271,400
$30,997,200
$32,831,600
$34,776,400
$36,823,000
$38,997,800
$41,085,800
$43,290,200
$45,606,000
$48,048,000
$0
$0
$0
$0
$0
$924,440,000

TIFIA
Loan
Coverage

Remaining Free Cash
Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.30
1.32
1.36
1.39
1.43
1.30
1.50
1.50
1.55
1.55
1.60
1.60
1.70
1.80
1.80
1.80
1.80
1.90
1.90
1.90
1.90
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
0.00
0.00
0.00
0.00
0.00

$34,285,140
$18,779,386
$23,404,945
$28,611,749
$16,789,065
$18,639,074
$21,811,400
$25,176,799
$28,752,094
$23,988,449
$37,328,330
$40,168,784
$45,963,641
$49,359,259
$55,963,707
$59,982,488
$70,169,242
$80,679,926
$85,936,188
$91,536,994
$97,482,430
$110,071,497
$116,607,811
$123,526,035
$130,851,053
$146,292,850
$154,960,310
$164,122,258
$173,817,451
$184,089,655
$194,956,711
$205,400,435
$216,393,665
$227,973,023
$240,164,196
$506,029,682
$533,074,204
$561,549,083
$591,531,832
$623,106,290
$6,159,327,000
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I‐69 Innovative Finance Study
SIU 4 ‐ Indiana & Kentucky ‐ Case 1
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
11,425,000
13,637,000
15,998,000
18,510,000
19,252,000
19,997,000
20,749,000
21,507,000
22,270,000
23,039,000
23,814,000
24,593,000
25,379,000
26,171,000
26,967,000
27,770,000
28,651,000
29,561,000
30,500,000
31,469,000
32,468,000
33,337,000
34,229,000
35,144,000
36,084,000
37,050,000
38,042,000
39,059,000
40,105,000
41,178,000
42,279,000
43,199,000
44,139,000
45,099,000
46,080,000
47,083,000
48,107,000
49,154,000
50,223,000
51,315,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,936,000
$59,347,570
$72,217,585
$86,668,549
$93,484,762
$100,713,094
$108,370,992
$116,485,043
$125,075,811
$134,168,522
$143,789,645
$153,968,333
$164,728,136
$176,102,157
$188,120,784
$200,815,768
$213,408,305
$226,790,529
$241,013,448
$256,127,615
$272,188,188
$287,854,541
$304,424,761
$321,947,220
$340,476,750
$360,075,366
$380,800,103
$402,717,475
$425,897,737
$450,412,722
$476,338,124
$501,303,610
$527,575,230
$555,223,945
$584,321,760
$614,947,129
$647,176,856
$681,094,393
$716,787,375
$754,354,157
$12,515,250,090

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)

Total R&R

Total O&M and
R&R
(c+d+e)

(b)
( c)
(d)
( e)
(f)
$224,803,552
$231,547,659
$238,494,089
$245,648,911
$270,130,664
$0
$7,382,319
$4,625,881
$1,642,660
$13,650,860
$0
$9,075,962
$4,764,658
$1,691,940
$15,532,559
$0
$10,966,720
$4,907,597
$1,742,698
$17,617,015
$0
$13,069,371
$5,054,825
$1,794,979
$19,919,175
$0
$14,001,074
$5,206,470
$1,848,828
$21,056,372
$0
$14,979,164
$5,362,664
$4,241,393
$24,583,221
$0
$16,008,739
$5,523,544
$4,368,635
$25,900,918
$0
$17,091,375
$5,689,250
$4,499,694
$27,280,319
$0
$18,228,654
$5,859,928
$4,634,685
$28,723,267
$0
$19,423,847
$6,035,726
$4,773,725
$30,233,298
$0
$20,679,555
$6,216,798
$4,916,937
$31,813,290
$0
$21,996,702
$6,403,301
$5,064,445
$33,464,449
$0
$23,380,716
$6,595,400
$5,216,379
$35,192,495
$0
$24,833,666
$6,793,262
$5,372,870
$36,999,798
$0
$26,356,660
$6,997,060
$5,534,056
$38,887,777
$0
$27,955,731
$7,206,972
$5,700,078
$40,862,781
$0
$29,707,902
$7,423,181
$5,871,080
$43,002,163
$0
$31,571,015
$7,645,877
$6,047,212
$45,264,104
$0
$33,551,078
$7,875,253
$6,228,629
$47,654,960
$0
$35,655,523
$8,111,511
$6,415,488
$50,182,521
$0
$37,891,049
$8,354,856
$6,607,952
$52,853,857
$0
$40,072,352
$8,605,502
$6,806,191
$55,484,044
$0
$42,378,907
$8,863,667
$7,010,377
$58,252,950
$0
$44,817,121
$9,129,577
$7,220,688
$61,167,386
$0
$47,396,325
$9,403,464
$7,437,308
$64,237,097
$0
$50,125,120
$9,685,568
$7,660,428
$67,471,116
$0
$53,011,218
$9,976,135
$7,890,241
$70,877,593
$0
$56,061,251
$10,275,419
$8,126,948
$74,463,618
$0
$59,289,448
$10,583,682
$8,370,756
$78,243,886
$0
$62,701,996
$10,901,192
$8,621,879
$82,225,067
$0
$66,309,850
$11,228,228
$8,880,535
$86,418,613
$0
$69,785,349
$11,565,075
$9,146,951
$90,497,375
$0
$73,442,978
$11,912,027
$9,421,360
$94,776,365
$0
$77,291,534
$12,269,388
$9,704,001
$99,264,922
$0
$81,341,974
$12,637,469
$9,995,121
$103,974,564
$0
$85,605,879
$13,016,593 $10,294,974 $108,917,446
$0
$90,091,737
$13,407,091 $10,603,823 $114,102,652
$0
$94,814,067
$13,809,304 $10,921,938 $119,545,309
$0
$99,782,364
$14,223,583 $11,249,596 $125,255,543
$0
$105,010,492 $14,650,291 $11,587,084 $131,247,867
$1,210,624,874 $1,753,137,000 $348,797,000 $265,165,000 $2,367,099,000

Free Cash Flow
(a‐f)

Estimated
Estimated TIFIA
Senior Debt
Senior
Debt Service
Service
Debt Service
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)

(g)

(h)

(i)

$34,285,140
$43,815,011
$54,600,570
$66,749,374
$72,428,390
$76,129,874
$82,470,075
$89,204,724
$96,352,544
$103,935,224
$111,976,355
$120,503,884
$129,535,641
$139,102,359
$149,233,007
$159,952,988
$170,406,142
$181,526,426
$193,358,488
$205,945,094
$219,334,330
$232,370,497
$246,171,811
$260,779,835
$276,239,653
$292,604,250
$309,922,510
$328,253,858
$347,653,851
$368,187,655
$389,919,511
$410,806,235
$432,798,865
$455,959,023
$480,347,196
$506,029,682
$533,074,204
$561,549,083
$591,531,832
$623,106,290
$10,148,151,000

$0
$33,911,900
$41,266,900
$49,524,150
$46,740,150
$50,355,425
$54,184,525
$58,242,425
$62,537,175
$67,084,075
$63,901,775
$68,425,900
$73,212,200
$78,263,400
$83,606,300
$83,671,300
$88,916,300
$94,491,300
$100,421,300
$106,716,300
$113,411,300
$119,935,200
$126,840,000
$134,140,000
$141,865,000
$144,030,000
$152,320,000
$161,085,000
$170,355,000
$180,165,000
$190,535,000
$200,520,000
$211,030,000
$222,085,000
$233,725,000
$0
$0
$0
$0
$0
$3,807,514,000

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00
0.00
0.00

(j)

$25,136,600
$25,136,600
$25,136,600
$25,136,600
$25,136,600
$25,446,600
$31,959,200
$34,220,800
$33,061,000
$35,352,600
$37,758,800
$41,835,800
$36,617,200
$38,912,400
$41,353,000
$35,578,600
$37,802,800
$31,568,600
$33,384,800
$35,303,200
$37,331,000
$45,484,800
$48,100,200
$50,869,400
$53,800,200
$45,049,600
$47,637,800
$50,137,600
$52,761,200
$55,532,200
$58,442,800
$0
$0
$0
$0
$0
$1,200,985,000

TIFIA
Loan
Coverage

Remaining Free Cash
Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.30
1.33
1.37
1.40
1.43
1.45
1.50
1.50
1.55
1.55
1.55
1.60
1.70
1.70
1.70
1.80
1.80
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
2.00
2.00
2.00
2.00
2.00
2.00
0.00
0.00
0.00
0.00
0.00

$34,285,140
$9,903,111
$13,333,670
$17,225,224
$551,640
$637,849
$3,148,950
$5,825,699
$8,678,769
$11,404,549
$16,115,380
$17,857,184
$23,262,441
$25,486,359
$27,867,907
$34,445,888
$44,872,642
$48,122,726
$51,584,188
$63,650,194
$68,120,230
$80,866,697
$85,947,011
$91,336,635
$97,043,653
$103,089,450
$109,502,310
$116,299,458
$123,498,651
$142,973,055
$151,746,711
$160,148,635
$169,007,665
$178,341,823
$188,179,396
$506,029,682
$533,074,204
$561,549,083
$591,531,832
$623,106,290
$5,139,652,000
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I‐69 Innovative Finance Study
SIU 4 ‐ Indiana and Kentucky ‐ Case 2
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
11,425,000
13,637,000
15,998,000
18,510,000
19,252,000
19,997,000
20,749,000
21,507,000
22,270,000
23,039,000
23,814,000
24,593,000
25,379,000
26,171,000
26,967,000
27,770,000
28,651,000
29,561,000
30,500,000
31,469,000
32,468,000
33,337,000
34,229,000
35,144,000
36,084,000
37,050,000
38,042,000
39,059,000
40,105,000
41,178,000
42,279,000
43,199,000
44,139,000
45,099,000
46,080,000
47,083,000
48,107,000
49,154,000
50,223,000
51,315,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,936,000
$59,347,570
$72,217,585
$86,668,549
$93,484,762
$100,713,094
$108,370,992
$116,485,043
$125,075,811
$134,168,522
$143,789,645
$153,968,333
$164,728,136
$176,102,157
$188,120,784
$200,815,768
$213,408,305
$226,790,529
$241,013,448
$256,127,615
$272,188,188
$287,854,541
$304,424,761
$321,947,220
$340,476,750
$360,075,366
$380,800,103
$402,717,475
$425,897,737
$450,412,722
$476,338,124
$501,303,610
$527,575,230
$555,223,945
$584,321,760
$614,947,129
$647,176,856
$681,094,393
$716,787,375
$754,354,157
$12,515,250,090

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)

Total R&R

Total O&M and
R&R
(c+d+e)

Estimated
Estimated TIFIA
Senior Debt
Senior
Free Cash Flow
Debt Service
Service
Debt Service
(a‐f)
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)

(b)
( c)
(d)
( e)
(f)
(g)
(h)
$224,803,552
$231,547,659
$238,494,089
$245,648,911
$270,130,664
$0
$7,382,319
$4,625,881
$1,642,660
$13,650,860
$34,285,140
$27,409,500
$0
$9,075,962
$4,764,658
$1,691,940
$15,532,559
$43,815,011
$33,939,500
$0
$10,966,720
$4,907,597
$1,742,698
$17,617,015
$54,600,570
$41,308,000
$0
$13,069,371
$5,054,825
$1,794,979
$19,919,175
$66,749,374
$49,541,750
$0
$14,001,074
$5,206,470
$1,848,828
$21,056,372
$72,428,390
$37,408,250
$0
$14,979,164
$5,362,664
$4,241,393
$24,583,221
$76,129,874
$40,303,500
$0
$16,008,739
$5,523,544
$4,368,635
$25,900,918
$82,470,075
$43,363,500
$0
$17,091,375
$5,689,250
$4,499,694
$27,280,319
$89,204,724
$46,606,250
$0
$18,228,654
$5,859,928
$4,634,685
$28,723,267
$96,352,544
$50,033,000
$0
$19,423,847
$6,035,726
$4,773,725
$30,233,298
$103,935,224
$53,664,000
$0
$20,679,555
$6,216,798
$4,916,937
$31,813,290
$111,976,355
$52,282,500
$0
$21,996,702
$6,403,301
$5,064,445
$33,464,449
$120,503,884
$56,086,500
$0
$23,380,716
$6,595,400
$5,216,379
$35,192,495
$129,535,641
$59,916,000
$0
$24,833,666
$6,793,262
$5,372,870
$36,999,798
$139,102,359
$64,151,000
$0
$26,356,660
$6,997,060
$5,534,056
$38,887,777
$149,233,007
$68,516,750
$0
$27,955,731
$7,206,972
$5,700,078
$40,862,781
$159,952,988
$61,850,500
$0
$29,707,902
$7,423,181
$5,871,080
$43,002,163
$170,406,142
$65,686,500
$0
$31,571,015
$7,645,877
$6,047,212
$45,264,104
$181,526,426
$69,774,000
$0
$33,551,078
$7,875,253
$6,228,629
$47,654,960
$193,358,488
$74,150,000
$0
$35,655,523
$8,111,511
$6,415,488
$50,182,521
$205,945,094
$78,800,000
$0
$37,891,049
$8,354,856
$6,607,952
$52,853,857
$219,334,330
$83,740,000
$0
$40,072,352
$8,605,502
$6,806,191
$55,484,044
$232,370,497
$88,560,000
$0
$42,378,907
$8,863,667
$7,010,377
$58,252,950
$246,171,811
$93,660,000
$0
$44,817,121
$9,129,577
$7,220,688
$61,167,386
$260,779,835
$99,050,000
$0
$47,396,325
$9,403,464
$7,437,308
$64,237,097
$276,239,653
$104,755,000
$0
$50,125,120
$9,685,568
$7,660,428
$67,471,116
$292,604,250
$98,640,000
$0
$53,011,218
$9,976,135
$7,890,241
$70,877,593
$309,922,510
$104,320,000
$0
$56,061,251
$10,275,419
$8,126,948
$74,463,618
$328,253,858
$110,325,000
$0
$59,289,448
$10,583,682
$8,370,756
$78,243,886
$347,653,851
$116,675,000
$0
$62,701,996
$10,901,192
$8,621,879
$82,225,067
$368,187,655
$123,390,000
$0
$66,309,850
$11,228,228
$8,880,535
$86,418,613
$389,919,511
$130,495,000
$0
$69,785,349
$11,565,075
$9,146,951
$90,497,375
$410,806,235
$137,335,000
$0
$73,442,978
$11,912,027
$9,421,360
$94,776,365
$432,798,865
$144,530,000
$0
$77,291,534
$12,269,388
$9,704,001
$99,264,922
$455,959,023
$152,105,000
$0
$81,341,974
$12,637,469
$9,995,121
$103,974,564
$480,347,196
$160,080,000
$0
$85,605,879
$13,016,593 $10,294,974 $108,917,446
$506,029,682
$0
$0
$90,091,737
$13,407,091 $10,603,823 $114,102,652
$533,074,204
$0
$0
$94,814,067
$13,809,304 $10,921,938 $119,545,309
$561,549,083
$0
$0
$99,782,364
$14,223,583 $11,249,596 $125,255,543
$591,531,832
$0
$0
$105,010,492 $14,650,291 $11,587,084 $131,247,867
$623,106,290
$0
$1,210,624,874 $1,753,137,000 $348,797,000 $265,165,000 $2,367,099,000 $10,148,151,000 $2,822,451,000

(i)

1.75
1.75
1.75
1.75
2.50
2.50
2.50
2.50
2.50
2.50
2.75
2.75
2.75
2.75
2.75
3.25
3.25
3.25
3.25
3.25
3.25
3.25
3.25
3.25
3.25
3.65
3.65
3.65
3.65
3.65
3.65
3.65
3.65
3.65
3.65
0.00
0.00
0.00
0.00
0.00

(j)

$23,776,000
$23,776,000
$23,776,000
$23,776,000
$23,776,000
$49,521,000
$43,556,200
$46,538,800
$49,903,800
$49,464,800
$42,142,000
$56,274,600
$46,634,200
$28,832,600
$30,639,200
$16,061,200
$17,070,200
$18,055,000
$19,089,800
$20,190,800
$21,348,400
$29,958,200
$31,679,800
$33,504,400
$35,434,000
$37,470,200
$39,624,200
$41,701,400
$43,889,600
$46,189,000
$48,604,400
$0
$0
$0
$0
$0
$1,062,258,000

TIFIA
Loan
Coverage

Remaining Free Cash
Flow (g‐h‐j)

(k)

(l)

1.75
1.75
1.75
1.75
1.53
1.57
1.61
1.66
1.69
1.30
1.50
1.50
1.50
1.55
1.70
1.70
1.90
2.30
2.30
2.70
2.70
2.70
2.70
2.70
2.70
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
0.00
0.00
0.00
0.00
0.00

$6,875,640
$9,875,511
$13,292,570
$17,207,624
$11,244,140
$12,050,374
$15,330,575
$18,822,474
$22,543,544
$750,224
$16,137,655
$17,878,584
$19,715,841
$25,486,559
$38,574,257
$41,827,888
$58,085,442
$82,919,826
$88,569,288
$111,083,894
$118,524,130
$125,755,497
$133,422,011
$141,539,035
$150,136,253
$164,006,050
$173,922,710
$184,424,458
$195,544,851
$207,327,455
$219,800,311
$231,769,835
$244,379,265
$257,665,023
$271,662,796
$506,029,682
$533,074,204
$561,549,083
$591,531,832
$623,106,290
$6,263,443,000
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January 2013

I‐69 Innovative Finance Study
SIU 11 ‐ Mississippi ‐ Base Case
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
8,303,000
10,353,000
12,536,000
14,855,000
17,310,000
19,903,000
20,577,000
21,257,000
21,942,000
22,632,000
23,328,000
24,028,000
24,733,000
25,444,000
26,159,000
26,880,000
27,638,000
28,417,000
29,219,000
30,043,000
30,890,000
31,607,000
32,340,000
33,090,000
33,858,000
34,643,000
35,447,000
36,269,000
37,111,000
37,972,000
38,853,000
39,560,000
40,280,000
41,013,000
41,759,000
42,519,000
43,293,000
44,081,000
44,883,000
45,700,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,849,000
$61,890,640
$77,735,326
$95,538,214
$115,463,698
$137,685,823
$147,627,850
$158,148,250
$169,277,219
$181,045,108
$193,484,985
$206,630,127
$220,516,733
$235,182,737
$250,667,882
$267,010,688
$282,776,555
$299,472,851
$317,156,470
$335,882,331
$355,715,414
$374,886,562
$395,090,942
$416,385,309
$438,825,362
$462,475,763
$487,402,566
$513,670,861
$541,355,719
$570,531,579
$601,281,459
$630,590,265
$661,330,178
$693,567,098
$727,375,249
$762,832,484
$800,017,563
$839,012,884
$879,910,788
$922,801,988
$15,876,102,520
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Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)

Roadway
Maintenance

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

Estimated
Senior Debt
Service

(b)
( c)
(d)
( e)
(f)
(g)
(h)
$0
$0
$765,000,585
$549,732,978
$545,519,090
$0
$5,365,024
$17,622,405
$3,285,320
$26,272,748
$21,576,252
$0
$0
$6,890,330
$18,151,077
$3,383,879
$28,425,286
$33,465,354
$19,121,900
$0
$8,593,499
$18,695,609
$3,485,396
$30,774,504
$46,960,822
$26,831,900
$0
$10,488,682
$19,256,477
$3,589,958
$33,335,117
$62,203,097
$35,541,400
$0
$12,588,749
$19,834,172
$3,697,656
$36,120,577
$79,343,121
$39,671,150
$0
$14,908,751
$20,429,197
$33,226,629
$68,564,577
$69,121,245
$34,557,400
$0
$15,876,033
$21,042,073
$34,223,428
$71,141,534
$76,486,316
$38,239,900
$0
$16,892,703
$21,673,335
$35,250,131
$73,816,169
$84,332,082
$42,162,300
$0
$17,960,177
$22,323,535
$36,307,635
$76,591,347
$92,685,873
$46,341,450
$0
$19,080,711
$22,993,241
$37,396,864
$79,470,816
$101,574,292
$50,782,650
$0
$20,257,523
$23,683,038
$38,518,770
$82,459,332
$111,025,654
$49,344,275
$0
$21,491,350
$24,393,529
$39,674,333
$85,559,212
$121,070,915
$53,805,750
$0
$22,785,580
$25,125,335
$40,864,563
$88,775,478
$131,741,255
$58,550,375
$0
$24,143,816
$25,879,095
$42,090,500
$92,113,411
$143,069,326
$63,582,400
$0
$25,566,948
$26,655,468
$43,353,215
$95,575,631
$155,092,251
$68,925,000
$0
$27,059,778
$27,455,132
$44,653,811
$99,168,722
$167,841,966
$69,930,000
$0
$28,657,533
$28,278,786
$45,993,426
$102,929,745
$179,846,810
$74,935,000
$0
$30,349,228
$29,127,150
$47,373,228
$106,849,606
$192,623,245
$80,255,000
$0
$32,141,933
$30,000,964
$48,794,425
$110,937,322
$206,219,147
$85,920,000
$0
$34,039,813
$30,900,993
$50,258,258
$115,199,064
$220,683,267
$91,950,000
$0
$36,049,480
$31,828,023
$51,766,006
$119,643,508
$236,071,906
$98,360,000
$0
$37,992,825
$32,782,864
$53,318,986
$124,094,675
$250,791,887
$104,495,000
$0
$40,040,137
$33,766,349
$54,918,556
$128,725,042
$266,365,900
$110,985,000
$0
$42,197,773
$34,779,340
$56,566,112
$133,543,225
$282,842,083
$117,850,000
$0
$44,472,474
$35,822,720
$58,263,096
$138,558,290
$300,267,072
$125,110,000
$0
$46,868,679
$36,897,402
$60,010,988
$143,777,069
$318,698,694
$127,475,000
$0
$49,395,106
$38,004,324
$61,811,318
$149,210,748
$338,191,818
$135,275,000
$0
$52,056,773
$39,144,454
$63,665,658
$154,866,885
$358,803,977
$143,520,000
$0
$54,863,252
$40,318,787
$65,575,627
$160,757,666
$380,598,053
$152,235,000
$0
$57,820,200
$41,528,351
$67,542,896
$166,891,446
$403,640,132
$161,455,000
$0
$60,936,555
$42,774,201
$69,569,183
$173,279,939
$428,001,520
$171,200,000
$0
$63,906,767
$44,057,427
$71,656,259
$179,620,453
$450,969,813
$180,385,000
$0
$67,021,979
$45,379,150
$73,805,946
$186,207,076
$475,123,102
$190,045,000
$0
$70,288,868
$46,740,525
$76,020,125
$193,049,518
$500,517,581
$200,205,000
$0
$73,714,399
$48,142,740
$78,300,728
$200,157,868
$527,217,381
$210,885,000
$0
$77,307,656
$49,587,023
$80,649,750
$207,544,429
$555,288,055
$222,115,000
$0
$81,076,384
$51,074,633
$83,069,243
$215,220,260
$584,797,304
$233,915,000
$0
$85,028,663
$52,606,872
$85,561,320
$223,196,855
$615,816,029
$0
$0
$89,172,925
$54,185,078
$88,128,160
$231,486,163
$648,424,625
$0
$0
$93,520,014
$55,810,631
$90,772,004
$240,102,649
$682,699,339
$0
$1,860,252,653 $1,618,869,000 $1,328,752,000 $2,026,393,000 $4,974,014,000 $10,902,089,000 $3,715,958,000

G‐4

Senior
Estimated TIFIA
Debt Service
Debt Service
Coverage

(i)

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00

(j)

$18,567,600
$18,567,600
$18,567,600
$18,567,600
$18,567,600
$19,262,600
$24,674,800
$24,304,400
$23,789,000
$25,829,600
$25,069,400
$28,801,800
$24,982,800
$21,128,000
$22,614,200
$24,198,400
$25,889,000
$27,498,800
$29,207,800
$23,573,800
$25,027,000
$31,882,000
$33,829,800
$35,880,000
$38,064,200
$40,367,400
$42,804,800
$45,105,600
$47,524,400
$50,060,600
$52,733,200
$0
$0
$0
$0
$0
$906,941,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.36
1.30
1.35
1.39
1.43
1.45
1.50
1.55
1.60
1.60
1.65
1.70
1.80
1.90
1.90
1.90
1.90
1.90
1.90
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.00
2.50
2.50
0.00
0.00
0.00

$21,576,252
$14,343,454
$20,128,922
$26,661,697
$21,104,371
$15,996,245
$19,678,816
$23,602,182
$27,776,823
$31,529,042
$37,006,579
$42,960,765
$49,401,880
$53,657,326
$61,097,851
$69,110,166
$79,929,010
$91,240,245
$97,684,947
$104,534,867
$111,822,906
$118,798,087
$126,173,100
$141,418,283
$150,130,072
$159,341,694
$169,087,018
$179,403,977
$190,298,853
$201,817,732
$213,996,720
$225,479,213
$237,553,702
$250,251,981
$263,599,181
$333,173,055
$350,882,304
$615,816,029
$648,424,625
$682,699,339
$6,279,189,000

January 2013

I‐69 Innovative Finance Study
SIU 11 ‐ Mississippi ‐ Case 1
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
8,303,000
10,353,000
12,536,000
14,855,000
17,310,000
19,903,000
20,577,000
21,257,000
21,942,000
22,632,000
23,328,000
24,028,000
24,733,000
25,444,000
26,159,000
26,880,000
27,638,000
28,417,000
29,219,000
30,043,000
30,890,000
31,607,000
32,340,000
33,090,000
33,858,000
34,643,000
35,447,000
36,269,000
37,111,000
37,972,000
38,853,000
39,560,000
40,280,000
41,013,000
41,759,000
42,519,000
43,293,000
44,081,000
44,883,000
45,700,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,849,000
$61,890,640
$77,735,326
$95,538,214
$115,463,698
$137,685,823
$147,627,850
$158,148,250
$169,277,219
$181,045,108
$193,484,985
$206,630,127
$220,516,733
$235,182,737
$250,667,882
$267,010,688
$282,776,555
$299,472,851
$317,156,470
$335,882,331
$355,715,414
$374,886,562
$395,090,942
$416,385,309
$438,825,362
$462,475,763
$487,402,566
$513,670,861
$541,355,719
$570,531,579
$601,281,459
$630,590,265
$661,330,178
$693,567,098
$727,375,249
$762,832,484
$800,017,563
$839,012,884
$879,910,788
$922,801,988
$15,876,102,520
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Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)

Roadway
Maintenance

Total R&R

Total O&M and
R&R
(c+d+e)

Estimated
Estimated TIFIA
Senior Debt
Senior
Free Cash Flow
Debt Service
Service
Debt Service
(a‐f)
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)

(b)
( c)
(d)
( e)
(f)
(g)
(h)
$0
$0
$765,000,585
$549,732,978
$545,519,090
$0
$5,365,024
$17,622,405
$3,285,320
$26,272,748
$21,576,252
$0
$0
$6,890,330
$18,151,077
$3,383,879
$28,425,286
$33,465,354
$33,464,150
$0
$8,593,499
$18,695,609
$3,485,396
$30,774,504
$46,960,822
$44,419,150
$0
$10,488,682
$19,256,477
$3,589,958
$33,335,117
$62,203,097
$54,591,400
$0
$12,588,749
$19,834,172
$3,697,656
$36,120,577
$79,343,121
$46,182,650
$0
$14,908,751
$20,429,197
$33,226,629
$68,564,577
$69,121,245
$55,070,150
$0
$15,876,033
$21,042,073
$34,223,428
$71,141,534
$76,486,316
$59,047,400
$0
$16,892,703
$21,673,335
$35,250,131
$73,816,169
$84,332,082
$63,255,250
$0
$17,960,177
$22,323,535
$36,307,635
$76,591,347
$92,685,873
$67,708,550
$0
$19,080,711
$22,993,241
$37,396,864
$79,470,816
$101,574,292
$72,416,225
$0
$20,257,523
$23,683,038
$38,518,770
$82,459,332
$111,025,654
$74,415,000
$0
$21,491,350
$24,393,529
$39,674,333
$85,559,212
$121,070,915
$79,472,750
$0
$22,785,580
$25,125,335
$40,864,563
$88,775,478
$131,741,255
$84,812,150
$0
$24,143,816
$25,879,095
$42,090,500
$92,113,411
$143,069,326
$90,453,600
$0
$25,566,948
$26,655,468
$43,353,215
$95,575,631
$155,092,251
$96,408,800
$0
$27,059,778
$27,455,132
$44,653,811
$99,168,722
$167,841,966
$95,357,000
$0
$28,657,533
$28,278,786
$45,993,426
$102,929,745
$179,846,810
$100,990,000
$0
$30,349,228
$29,127,150
$47,373,228
$106,849,606
$192,623,245
$106,950,000
$0
$32,141,933
$30,000,964
$48,794,425
$110,937,322
$206,219,147
$113,270,000
$0
$34,039,813
$30,900,993
$50,258,258
$115,199,064
$220,683,267
$119,955,000
$0
$36,049,480
$31,828,023
$51,766,006
$119,643,508
$236,071,906
$127,040,000
$0
$37,992,825
$32,782,864
$53,318,986
$124,094,675
$250,791,887
$133,885,000
$0
$40,040,137
$33,766,349
$54,918,556
$128,725,042
$266,365,900
$141,100,000
$0
$42,197,773
$34,779,340
$56,566,112
$133,543,225
$282,842,083
$148,705,000
$0
$44,472,474
$35,822,720
$58,263,096
$138,558,290
$300,267,072
$156,720,000
$0
$46,868,679
$36,897,402
$60,010,988
$143,777,069
$318,698,694
$154,155,000
$0
$49,395,106
$38,004,324
$61,811,318
$149,210,748
$338,191,818
$162,465,000
$0
$52,056,773
$39,144,454
$63,665,658
$154,866,885
$358,803,977
$171,220,000
$0
$54,863,252
$40,318,787
$65,575,627
$160,757,666
$380,598,053
$180,450,000
$0
$57,820,200
$41,528,351
$67,542,896
$166,891,446
$403,640,132
$190,175,000
$0
$60,936,555
$42,774,201
$69,569,183
$173,279,939
$428,001,520
$200,425,000
$0
$63,906,767
$44,057,427
$71,656,259
$179,620,453
$450,969,813
$210,195,000
$0
$67,021,979
$45,379,150
$73,805,946
$186,207,076
$475,123,102
$220,440,000
$0
$70,288,868
$46,740,525
$76,020,125
$193,049,518
$500,517,581
$231,185,000
$0
$73,714,399
$48,142,740
$78,300,728
$200,157,868
$527,217,381
$242,455,000
$0
$77,307,656
$49,587,023
$80,649,750
$207,544,429
$555,288,055
$254,275,000
$0
$81,076,384
$51,074,633
$83,069,243
$215,220,260
$584,797,304
$266,670,000
$0
$85,028,663
$52,606,872
$85,561,320
$223,196,855
$615,816,029
$0
$0
$89,172,925
$54,185,078
$88,128,160
$231,486,163
$648,424,625
$0
$0
$93,520,014
$55,810,631
$90,772,004
$240,102,649
$682,699,339
$0
$1,860,252,653 $1,618,869,000 $1,328,752,000 $2,026,393,000 $4,974,014,000 $10,902,089,000 $4,649,799,000

G‐5

(i)

0.00
1.85
1.75
1.75
2.50
2.50
2.50
2.50
2.50
2.50
2.60
2.60
2.60
2.60
2.60
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
0.00
0.00
0.00

(j)

$13,750,000
$13,750,000
$13,750,000
$13,750,000
$13,750,000
$29,155,000
$36,608,800
$41,594,800
$46,923,800
$52,612,600
$22,956,400
$31,792,600
$21,956,200
$23,254,000
$24,624,800
$11,762,600
$12,453,400
$13,129,400
$5,229,600
$5,510,400
$5,806,600
$11,017,000
$11,604,400
$12,235,200
$6,226,200
$6,556,400
$6,911,200
$7,243,800
$7,599,200
$7,970,600
$8,356,400
$0
$0
$0
$0
$0
$539,841,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.85
1.75
1.75
1.93
2.00
2.03
2.05
2.08
1.78
1.74
1.71
1.67
1.64
2.10
2.10
2.30
2.30
2.30
2.55
2.55
2.55
2.70
2.70
2.70
2.80
2.80
2.80
2.90
2.90
2.90
2.90
2.90
2.90
2.90
3.00
3.00
0.00
0.00
0.00

$21,576,252
$1,204
$2,541,672
$7,611,697
$19,410,471
$301,095
$3,688,916
$7,326,832
$11,227,323
$3,067
$1,854
$3,365
$5,305
$3,126
$35,727,051
$40,692,366
$56,900,610
$62,419,245
$68,324,347
$88,965,667
$96,578,506
$103,777,487
$120,036,300
$128,626,683
$137,740,472
$153,526,694
$164,122,418
$175,348,777
$193,921,853
$206,908,732
$220,665,320
$233,531,013
$247,083,902
$261,361,981
$276,405,981
$301,013,055
$318,127,304
$615,816,029
$648,424,625
$682,699,339
$5,712,448,000

January 2013

I‐69 Innovative Finance Study
SIU 11 ‐ Mississippi ‐ Case 2
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
8,303,000
10,353,000
12,536,000
14,855,000
17,310,000
19,903,000
20,577,000
21,257,000
21,942,000
22,632,000
23,328,000
24,028,000
24,733,000
25,444,000
26,159,000
26,880,000
27,638,000
28,417,000
29,219,000
30,043,000
30,890,000
31,607,000
32,340,000
33,090,000
33,858,000
34,643,000
35,447,000
36,269,000
37,111,000
37,972,000
38,853,000
39,560,000
40,280,000
41,013,000
41,759,000
42,519,000
43,293,000
44,081,000
44,883,000
45,700,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$47,849,000
$61,890,640
$77,735,326
$95,538,214
$115,463,698
$137,685,823
$147,627,850
$158,148,250
$169,277,219
$181,045,108
$193,484,985
$206,630,127
$220,516,733
$235,182,737
$250,667,882
$267,010,688
$282,776,555
$299,472,851
$317,156,470
$335,882,331
$355,715,414
$374,886,562
$395,090,942
$416,385,309
$438,825,362
$462,475,763
$487,402,566
$513,670,861
$541,355,719
$570,531,579
$601,281,459
$630,590,265
$661,330,178
$693,567,098
$727,375,249
$762,832,484
$800,017,563
$839,012,884
$879,910,788
$922,801,988
$15,876,102,520
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Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)

Roadway
Maintenance

Total R&R

Total O&M and
R&R
(c+d+e)

Estimated
Estimated TIFIA
Senior Debt
Senior
Free Cash Flow
Debt Service
Service
Debt Service
(a‐f)
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)

(b)
( c)
(d)
( e)
(f)
(g)
(h)
$0
$0
$765,000,585
$549,732,978
$545,519,090
$0
$5,365,024
$17,622,405
$3,285,320
$26,272,748
$21,576,252
$0
$0
$6,890,330
$18,151,077
$3,383,879
$28,425,286
$33,465,354
$33,464,000
$0
$8,593,499
$18,695,609
$3,485,396
$30,774,504
$46,960,822
$44,419,000
$0
$10,488,682
$19,256,477
$3,589,958
$33,335,117
$62,203,097
$54,591,250
$0
$12,588,749
$19,834,172
$3,697,656
$36,120,577
$79,343,121
$46,182,500
$0
$14,908,751
$20,429,197
$33,226,629
$68,564,577
$69,121,245
$55,070,000
$0
$15,876,033
$21,042,073
$34,223,428
$71,141,534
$76,486,316
$59,047,250
$0
$16,892,703
$21,673,335
$35,250,131
$73,816,169
$84,332,082
$63,255,750
$0
$17,960,177
$22,323,535
$36,307,635
$76,591,347
$92,685,873
$67,706,000
$0
$19,080,711
$22,993,241
$37,396,864
$79,470,816
$101,574,292
$72,416,750
$0
$20,257,523
$23,683,038
$38,518,770
$82,459,332
$111,025,654
$74,414,500
$0
$21,491,350
$24,393,529
$39,674,333
$85,559,212
$121,070,915
$79,473,000
$0
$22,785,580
$25,125,335
$40,864,563
$88,775,478
$131,741,255
$84,813,250
$0
$24,143,816
$25,879,095
$42,090,500
$92,113,411
$143,069,326
$90,452,000
$0
$25,566,948
$26,655,468
$43,353,215
$95,575,631
$155,092,251
$96,408,500
$0
$27,059,778
$27,455,132
$44,653,811
$99,168,722
$167,841,966
$95,359,250
$0
$28,657,533
$28,278,786
$45,993,426
$102,929,745
$179,846,810
$100,990,000
$0
$30,349,228
$29,127,150
$47,373,228
$106,849,606
$192,623,245
$106,950,000
$0
$32,141,933
$30,000,964
$48,794,425
$110,937,322
$206,219,147
$113,270,000
$0
$34,039,813
$30,900,993
$50,258,258
$115,199,064
$220,683,267
$119,955,000
$0
$36,049,480
$31,828,023
$51,766,006
$119,643,508
$236,071,906
$127,040,000
$0
$37,992,825
$32,782,864
$53,318,986
$124,094,675
$250,791,887
$133,885,000
$0
$40,040,137
$33,766,349
$54,918,556
$128,725,042
$266,365,900
$141,100,000
$0
$42,197,773
$34,779,340
$56,566,112
$133,543,225
$282,842,083
$148,705,000
$0
$44,472,474
$35,822,720
$58,263,096
$138,558,290
$300,267,072
$156,720,000
$0
$46,868,679
$36,897,402
$60,010,988
$143,777,069
$318,698,694
$154,155,000
$0
$49,395,106
$38,004,324
$61,811,318
$149,210,748
$338,191,818
$162,465,000
$0
$52,056,773
$39,144,454
$63,665,658
$154,866,885
$358,803,977
$171,220,000
$0
$54,863,252
$40,318,787
$65,575,627
$160,757,666
$380,598,053
$180,450,000
$0
$57,820,200
$41,528,351
$67,542,896
$166,891,446
$403,640,132
$190,175,000
$0
$60,936,555
$42,774,201
$69,569,183
$173,279,939
$428,001,520
$200,425,000
$0
$63,906,767
$44,057,427
$71,656,259
$179,620,453
$450,969,813
$210,195,000
$0
$67,021,979
$45,379,150
$73,805,946
$186,207,076
$475,123,102
$220,440,000
$0
$70,288,868
$46,740,525
$76,020,125
$193,049,518
$500,517,581
$231,185,000
$0
$73,714,399
$48,142,740
$78,300,728
$200,157,868
$527,217,381
$242,455,000
$0
$77,307,656
$49,587,023
$80,649,750
$207,544,429
$555,288,055
$254,275,000
$0
$81,076,384
$51,074,633
$83,069,243
$215,220,260
$584,797,304
$266,670,000
$0
$85,028,663
$52,606,872
$85,561,320
$223,196,855
$615,816,029
$0
$0
$89,172,925
$54,185,078
$88,128,160
$231,486,163
$648,424,625
$0
$0
$93,520,014
$55,810,631
$90,772,004
$240,102,649
$682,699,339
$0
$1,860,252,653 $1,618,869,000 $1,328,752,000 $2,026,393,000 $4,974,014,000 $10,902,089,000 $4,649,798,000

G‐6

(i)

0.00
1.85
1.75
1.75
2.50
2.50
2.50
2.50
2.50
2.50
2.60
2.60
2.60
2.60
2.60
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
0.00
0.00
0.00

(j)

$13,992,200
$13,992,200
$13,992,200
$13,992,200
$13,992,200
$21,902,200
$28,675,800
$41,595,800
$46,925,000
$35,785,400
$41,450,400
$45,173,400
$33,666,400
$35,655,600
$13,592,200
$14,398,400
$15,247,800
$16,071,800
$10,859,400
$5,510,000
$5,806,600
$5,321,400
$5,605,000
$5,907,200
$6,221,600
$6,557,000
$6,911,800
$7,249,400
$7,604,600
$7,970,800
$8,361,600
$0
$0
$0
$0
$0
$549,988,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.85
1.75
1.75
1.92
1.99
2.02
2.05
2.07
1.92
1.88
1.71
1.67
1.86
1.82
1.90
2.10
2.10
2.50
2.50
2.50
2.50
2.60
2.70
2.70
2.90
2.90
2.90
2.90
2.90
2.90
2.90
2.90
2.90
2.90
3.00
3.00
0.00
0.00
0.00

$21,576,252
$1,354
$2,541,822
$7,611,847
$19,168,421
$59,045
$3,446,866
$7,084,132
$10,987,673
$7,255,342
$7,935,354
$2,115
$3,005
$16,831,926
$17,233,351
$27,309,316
$45,190,410
$50,017,645
$79,356,947
$86,329,867
$93,784,106
$100,835,087
$114,406,500
$128,627,083
$137,740,472
$159,222,294
$170,121,818
$181,676,777
$193,926,453
$206,908,132
$220,664,720
$233,525,413
$247,078,502
$261,361,781
$276,400,781
$301,013,055
$318,127,304
$615,816,029
$648,424,625
$682,699,339
$5,702,303,000

January 2013

I‐69 Innovative Finance Study
SIU 12 ‐ Arkansas ‐ Base Case
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,944,000
2,404,000
2,888,000
3,397,000
3,931,000
4,490,000
4,613,000
4,737,000
4,861,000
4,987,000
5,114,000
5,241,000
5,369,000
5,499,000
5,629,000
5,760,000
5,888,000
6,018,000
6,151,000
6,287,000
6,427,000
6,537,000
6,649,000
6,763,000
6,879,000
6,997,000
7,117,000
7,239,000
7,363,000
7,489,000
7,617,000
7,710,000
7,803,000
7,898,000
7,994,000
8,091,000
8,189,000
8,289,000
8,389,000
8,491,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,064,000
$11,626,640
$14,488,711
$17,674,859
$21,212,465
$25,127,266
$26,771,847
$28,508,476
$30,340,410
$32,273,565
$34,312,873
$36,463,489
$38,729,369
$41,118,944
$43,636,701
$46,288,770
$48,733,330
$51,306,043
$54,016,499
$56,867,955
$59,870,781
$62,725,412
$65,714,683
$68,844,618
$72,125,568
$75,564,445
$79,164,152
$82,936,268
$86,890,917
$91,031,769
$95,369,570
$99,423,195
$103,649,656
$108,053,485
$112,647,383
$117,436,550
$122,426,175
$127,630,381
$133,055,105
$138,712,615
$2,571,834,939
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Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
( c)
$251,653,757
$259,203,370
$266,979,471
$274,988,855
$288,978,422
$0
$1,256,125
$0
$1,599,957
$0
$1,979,740
$0
$2,398,523
$0
$2,858,831
$0
$3,363,327
$0
$3,559,126
$0
$3,764,442
$0
$3,978,872
$0
$4,204,467
$0
$4,440,885
$0
$4,687,705
$0
$4,946,257
$0
$5,218,002
$0
$5,501,600
$0
$5,798,524
$0
$6,105,201
$0
$6,427,197
$0
$6,766,317
$0
$7,123,400
$0
$7,500,486
$0
$7,857,725
$0
$8,232,123
$0
$8,624,465
$0
$9,035,565
$0
$9,466,274
$0
$9,917,482
$0
$10,390,112
$0
$10,885,132
$0
$11,403,547
$0
$11,946,407
$0
$12,455,035
$0
$12,983,429
$0
$13,535,744
$0
$14,111,279
$0
$14,710,982
$0
$15,335,840
$0
$15,988,807
$0
$16,667,149
$0
$17,375,896
$1,341,803,877 $324,402,000

(d)

Total R&R

Total O&M
and R&R
(c+d+e)

Free Cash Flow
(a‐f)

Estimated
Senior Debt
Service

( e)

(f)

(g)

(h)

(i)

$0
$4,022,925
$5,387,925
$6,919,675
$7,541,425
$8,221,000
$8,861,900
$9,548,575
$10,270,800
$11,038,625
$10,531,275
$11,295,300
$12,105,900
$12,956,900
$13,860,000
$13,890,000
$14,690,000
$15,535,000
$16,430,000
$17,370,000
$18,365,000
$19,300,000
$20,285,000
$21,315,000
$22,400,000
$22,595,000
$23,740,000
$24,940,000
$26,200,000
$27,525,000
$28,910,000
$30,195,000
$31,535,000
$32,935,000
$34,395,000
$0
$0
$0
$0
$0
$595,112,000

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00
0.00
0.00

$2,349,654
$547,553
$4,153,332
$4,910,668
$2,420,144
$563,980
$4,584,080
$7,042,560
$2,492,748
$580,899
$5,053,388
$9,435,324
$2,567,530
$598,326
$5,564,379
$12,110,480
$2,644,556
$616,276
$6,119,664
$15,092,801
$2,723,893
$2,595,967
$8,683,187
$16,444,079
$2,805,610
$2,673,846
$9,038,582
$17,733,264
$2,889,778
$2,754,062
$9,408,281
$19,100,195
$2,976,471
$2,836,683
$9,792,027
$20,548,383
$3,065,765
$2,921,784
$10,192,017
$22,081,548
$3,157,738
$3,009,437
$10,608,061
$23,704,812
$3,252,471
$3,099,721
$11,039,896
$25,423,593
$3,350,045
$3,192,712
$11,489,014
$27,240,355
$3,450,546
$3,288,494
$11,957,042
$29,161,902
$3,554,062
$3,387,148
$12,442,811
$31,193,890
$3,660,684
$3,488,763
$12,947,971
$33,340,799
$3,770,505
$3,593,426
$13,469,132
$35,264,198
$3,883,620
$3,701,229
$14,012,045
$37,293,998
$4,000,129
$3,812,265
$14,578,711
$39,437,787
$4,120,132
$3,926,633
$15,170,166
$41,697,789
$4,243,736
$4,044,432
$15,788,654
$44,082,127
$4,371,048
$4,165,765
$16,394,538
$46,330,874
$4,502,180
$4,290,738
$17,025,042
$48,689,641
$4,637,245
$4,419,460
$17,681,171
$51,163,448
$4,776,363
$4,552,044
$18,363,972
$53,761,596
$4,919,654
$4,688,606
$19,074,534
$56,489,912
$5,067,243
$4,829,264
$19,813,989
$59,350,164
$5,219,260
$4,974,142
$20,583,514
$62,352,753
$5,375,838
$5,123,366
$21,384,336
$65,506,581
$5,537,113
$5,277,067
$22,217,727
$68,814,042
$5,703,227
$5,435,379
$23,085,012
$72,284,557
$5,874,324
$5,598,440
$23,927,799
$75,495,397
$6,050,553
$5,766,393
$24,800,375
$78,849,281
$6,232,070
$5,939,385
$25,707,200
$82,346,286
$6,419,032
$6,117,567
$26,647,878
$85,999,505
$6,611,603
$6,301,094
$27,623,679
$89,812,871
$6,809,951
$6,490,127
$28,635,917
$93,790,258
$7,014,250
$6,684,830
$29,687,887
$97,942,495
$7,224,677
$6,885,375
$30,777,202
$102,277,904
$7,441,417
$7,091,937
$31,909,250
$106,803,365
$177,167,000 $159,865,000 $661,433,000 $1,910,401,000

G‐7

Senior
Estimated TIFIA
Debt Service
Debt Service
Coverage

(j)

$4,028,800
$4,028,800
$4,028,800
$4,028,800
$4,028,800
$4,733,800
$5,270,600
$5,104,800
$4,918,600
$5,268,000
$5,046,800
$5,722,200
$6,053,600
$5,183,600
$5,479,600
$5,796,200
$6,122,000
$5,086,000
$5,342,000
$5,614,800
$5,893,200
$7,136,400
$7,495,200
$7,877,800
$8,277,400
$8,692,400
$9,131,200
$9,536,800
$9,964,400
$10,402,000
$10,868,000
$0
$0
$0
$0
$0
$196,161,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.30
1.34
1.38
1.41
1.44
1.40
1.50
1.55
1.60
1.60
1.65
1.70
1.70
1.80
1.80
1.80
1.80
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
0.00
0.00
0.00
0.00
0.00

$4,910,668
$3,019,635
$4,047,399
$5,190,805
$3,522,576
$4,194,279
$4,842,564
$5,522,820
$6,248,783
$6,309,123
$7,902,937
$9,023,493
$10,215,855
$10,937,002
$12,287,090
$13,728,599
$14,520,598
$16,575,398
$17,528,187
$18,531,589
$19,595,127
$21,944,874
$23,062,641
$24,233,648
$25,468,396
$26,758,512
$28,114,964
$29,534,953
$31,029,181
$32,596,642
$34,243,357
$35,763,597
$37,349,881
$39,009,286
$40,736,505
$89,812,871
$93,790,258
$97,942,495
$102,277,904
$106,803,365
$1,119,128,000

January 2013

I‐69 Innovative Finance Study
SIU 12 ‐ Arkansas ‐ Case 1
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,944,000
2,404,000
2,888,000
3,397,000
3,931,000
4,490,000
4,613,000
4,737,000
4,861,000
4,987,000
5,114,000
5,241,000
5,369,000
5,499,000
5,629,000
5,760,000
5,888,000
6,018,000
6,151,000
6,287,000
6,427,000
6,537,000
6,649,000
6,763,000
6,879,000
6,997,000
7,117,000
7,239,000
7,363,000
7,489,000
7,617,000
7,710,000
7,803,000
7,898,000
7,994,000
8,091,000
8,189,000
8,289,000
8,389,000
8,491,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,064,000
$11,626,640
$14,488,711
$17,674,859
$21,212,465
$25,127,266
$26,771,847
$28,508,476
$30,340,410
$32,273,565
$34,312,873
$36,463,489
$38,729,369
$41,118,944
$43,636,701
$46,288,770
$48,733,330
$51,306,043
$54,016,499
$56,867,955
$59,870,781
$62,725,412
$65,714,683
$68,844,618
$72,125,568
$75,564,445
$79,164,152
$82,936,268
$86,890,917
$91,031,769
$95,369,570
$99,423,195
$103,649,656
$108,053,485
$112,647,383
$117,436,550
$122,426,175
$127,630,381
$133,055,105
$138,712,615
$2,571,834,939

I‐69 Innovative Financing Study Final Findings

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
( c)
$251,653,757
$259,203,370
$266,979,471
$274,988,855
$288,978,422
$0
$1,256,125
$0
$1,599,957
$0
$1,979,740
$0
$2,398,523
$0
$2,858,831
$0
$3,363,327
$0
$3,559,126
$0
$3,764,442
$0
$3,978,872
$0
$4,204,467
$0
$4,440,885
$0
$4,687,705
$0
$4,946,257
$0
$5,218,002
$0
$5,501,600
$0
$5,798,524
$0
$6,105,201
$0
$6,427,197
$0
$6,766,317
$0
$7,123,400
$0
$7,500,486
$0
$7,857,725
$0
$8,232,123
$0
$8,624,465
$0
$9,035,565
$0
$9,466,274
$0
$9,917,482
$0
$10,390,112
$0
$10,885,132
$0
$11,403,547
$0
$11,946,407
$0
$12,455,035
$0
$12,983,429
$0
$13,535,744
$0
$14,111,279
$0
$14,710,982
$0
$15,335,840
$0
$15,988,807
$0
$16,667,149
$0
$17,375,896
$1,341,803,877 $324,402,000

(d)

Total R&R

Total O&M
and R&R
(c+d+e)

( e)

(f)

Estimated
Estimated TIFIA
Senior Debt
Senior
Free Cash Flow
Debt Service
Service
Debt Service
(a‐f)
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)
(g)

$2,349,654
$547,553
$4,153,332
$4,910,668
$2,420,144
$563,980
$4,584,080
$7,042,560
$2,492,748
$580,899
$5,053,388
$9,435,324
$2,567,530
$598,326
$5,564,379
$12,110,480
$2,644,556
$616,276
$6,119,664
$15,092,801
$2,723,893
$2,595,967
$8,683,187
$16,444,079
$2,805,610
$2,673,846
$9,038,582
$17,733,264
$2,889,778
$2,754,062
$9,408,281
$19,100,195
$2,976,471
$2,836,683
$9,792,027
$20,548,383
$3,065,765
$2,921,784
$10,192,017
$22,081,548
$3,157,738
$3,009,437
$10,608,061
$23,704,812
$3,252,471
$3,099,721
$11,039,896
$25,423,593
$3,350,045
$3,192,712
$11,489,014
$27,240,355
$3,450,546
$3,288,494
$11,957,042
$29,161,902
$3,554,062
$3,387,148
$12,442,811
$31,193,890
$3,660,684
$3,488,763
$12,947,971
$33,340,799
$3,770,505
$3,593,426
$13,469,132
$35,264,198
$3,883,620
$3,701,229
$14,012,045
$37,293,998
$4,000,129
$3,812,265
$14,578,711
$39,437,787
$4,120,132
$3,926,633
$15,170,166
$41,697,789
$4,243,736
$4,044,432
$15,788,654
$44,082,127
$4,371,048
$4,165,765
$16,394,538
$46,330,874
$4,502,180
$4,290,738
$17,025,042
$48,689,641
$4,637,245
$4,419,460
$17,681,171
$51,163,448
$4,776,363
$4,552,044
$18,363,972
$53,761,596
$4,919,654
$4,688,606
$19,074,534
$56,489,912
$5,067,243
$4,829,264
$19,813,989
$59,350,164
$5,219,260
$4,974,142
$20,583,514
$62,352,753
$5,375,838
$5,123,366
$21,384,336
$65,506,581
$5,537,113
$5,277,067
$22,217,727
$68,814,042
$5,703,227
$5,435,379
$23,085,012
$72,284,557
$5,874,324
$5,598,440
$23,927,799
$75,495,397
$6,050,553
$5,766,393
$24,800,375
$78,849,281
$6,232,070
$5,939,385
$25,707,200
$82,346,286
$6,419,032
$6,117,567
$26,647,878
$85,999,505
$6,611,603
$6,301,094
$27,623,679
$89,812,871
$6,809,951
$6,490,127
$28,635,917
$93,790,258
$7,014,250
$6,684,830
$29,687,887
$97,942,495
$7,224,677
$6,885,375
$30,777,202
$102,277,904
$7,441,417
$7,091,937
$31,909,250
$106,803,365
$177,167,000 $159,865,000 $661,433,000 $1,910,401,000

G‐8

(h)

(i)

$0
$6,642,725
$8,277,725
$10,095,975
$10,604,225
$12,562,125
$13,384,575
$14,252,400
$15,169,550
$16,134,425
$15,250,150
$16,203,800
$17,209,200
$18,271,900
$19,392,000
$19,282,000
$20,302,000
$21,377,000
$22,502,000
$23,692,000
$24,942,000
$26,135,000
$27,380,000
$28,685,000
$30,050,000
$30,225,000
$31,665,000
$33,170,000
$34,755,000
$36,410,000
$38,145,000
$39,765,000
$41,455,000
$43,220,000
$45,055,000
$0
$0
$0
$0
$0
$811,663,000

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00
0.00
0.00

(j)

$5,666,000
$5,666,000
$5,666,000
$5,666,000
$5,666,000
$6,121,000
$7,622,800
$8,103,800
$7,777,400
$8,255,000
$8,759,800
$9,649,800
$8,363,600
$8,801,600
$7,506,600
$7,902,000
$8,317,000
$8,710,000
$9,126,000
$7,548,200
$7,910,400
$9,547,200
$10,001,800
$10,478,600
$10,975,600
$11,500,800
$12,051,800
$12,561,200
$10,369,200
$10,807,400
$11,268,400
$0
$0
$0
$0
$0
$268,367,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.30
1.38
1.41
1.43
1.46
1.45
1.50
1.50
1.55
1.55
1.55
1.60
1.70
1.70
1.80
1.80
1.80
1.80
1.80
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
2.00
2.00
2.00
0.00
0.00
0.00
0.00
0.00

$4,910,668
$399,835
$1,157,599
$2,014,505
$4,488,576
$3,881,954
$4,348,689
$4,847,795
$5,378,833
$5,947,123
$8,454,662
$9,219,793
$10,031,155
$10,890,002
$11,801,890
$14,058,799
$14,962,198
$15,916,998
$16,935,787
$18,005,789
$19,140,127
$20,195,874
$21,309,641
$22,478,448
$23,711,596
$26,264,912
$27,685,164
$29,182,753
$30,751,581
$32,404,042
$34,139,557
$35,730,397
$37,394,281
$39,126,286
$40,944,505
$89,812,871
$93,790,258
$97,942,495
$102,277,904
$106,803,365
$1,098,739,000

January 2013

I‐69 Innovative Finance Study
SIU 12 ‐ Arkansas ‐ Case 2
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
1,944,000
2,404,000
2,888,000
3,397,000
3,931,000
4,490,000
4,613,000
4,737,000
4,861,000
4,987,000
5,114,000
5,241,000
5,369,000
5,499,000
5,629,000
5,760,000
5,888,000
6,018,000
6,151,000
6,287,000
6,427,000
6,537,000
6,649,000
6,763,000
6,879,000
6,997,000
7,117,000
7,239,000
7,363,000
7,489,000
7,617,000
7,710,000
7,803,000
7,898,000
7,994,000
8,091,000
8,189,000
8,289,000
8,389,000
8,491,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$9,064,000
$11,626,640
$14,488,711
$17,674,859
$21,212,465
$25,127,266
$26,771,847
$28,508,476
$30,340,410
$32,273,565
$34,312,873
$36,463,489
$38,729,369
$41,118,944
$43,636,701
$46,288,770
$48,733,330
$51,306,043
$54,016,499
$56,867,955
$59,870,781
$62,725,412
$65,714,683
$68,844,618
$72,125,568
$75,564,445
$79,164,152
$82,936,268
$86,890,917
$91,031,769
$95,369,570
$99,423,195
$103,649,656
$108,053,485
$112,647,383
$117,436,550
$122,426,175
$127,630,381
$133,055,105
$138,712,615
$2,571,834,939

I‐69 Innovative Financing Study Final Findings

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
( c)
$251,653,757
$259,203,370
$266,979,471
$274,988,855
$288,978,422
$0
$1,256,125
$0
$1,599,957
$0
$1,979,740
$0
$2,398,523
$0
$2,858,831
$0
$3,363,327
$0
$3,559,126
$0
$3,764,442
$0
$3,978,872
$0
$4,204,467
$0
$4,440,885
$0
$4,687,705
$0
$4,946,257
$0
$5,218,002
$0
$5,501,600
$0
$5,798,524
$0
$6,105,201
$0
$6,427,197
$0
$6,766,317
$0
$7,123,400
$0
$7,500,486
$0
$7,857,725
$0
$8,232,123
$0
$8,624,465
$0
$9,035,565
$0
$9,466,274
$0
$9,917,482
$0
$10,390,112
$0
$10,885,132
$0
$11,403,547
$0
$11,946,407
$0
$12,455,035
$0
$12,983,429
$0
$13,535,744
$0
$14,111,279
$0
$14,710,982
$0
$15,335,840
$0
$15,988,807
$0
$16,667,149
$0
$17,375,896
$1,341,803,877 $324,402,000

(d)

Total R&R

Total O&M
and R&R
(c+d+e)

( e)

(f)

Estimated
Estimated TIFIA
Senior Debt
Senior
Free Cash Flow
Debt Service
Service
Debt Service
(a‐f)
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)
(g)

(h)

$2,349,654
$547,553
$4,153,332
$4,910,668
$4,909,500
$2,420,144
$563,980
$4,584,080
$7,042,560
$7,039,500
$2,492,748
$580,899
$5,053,388
$9,435,324
$9,433,000
$2,567,530
$598,326
$5,564,379
$12,110,480
$11,781,500
$2,644,556
$616,276
$6,119,664
$15,092,801
$14,141,000
$2,723,893
$2,595,967
$8,683,187
$16,444,079
$16,439,500
$2,805,610
$2,673,846
$9,038,582
$17,733,264
$17,733,250
$2,889,778
$2,754,062
$9,408,281
$19,100,195
$19,000,750
$2,976,471
$2,836,683
$9,792,027
$20,548,383
$20,223,000
$3,065,765
$2,921,784
$10,192,017
$22,081,548
$21,512,500
$3,157,738
$3,009,437
$10,608,061
$23,704,812
$22,875,000
$3,252,471
$3,099,721
$11,039,896
$25,423,593
$24,305,000
$3,350,045
$3,192,712
$11,489,014
$27,240,355
$25,815,000
$3,450,546
$3,288,494
$11,957,042
$29,161,902
$27,410,000
$3,554,062
$3,387,148
$12,442,811
$31,193,890
$29,090,000
$3,660,684
$3,488,763
$12,947,971
$33,340,799
$30,855,000
$3,770,505
$3,593,426
$13,469,132
$35,264,198
$32,485,000
$3,883,620
$3,701,229
$14,012,045
$37,293,998
$34,200,000
$4,000,129
$3,812,265
$14,578,711
$39,437,787
$36,010,000
$4,120,132
$3,926,633
$15,170,166
$41,697,789
$37,910,000
$4,243,736
$4,044,432
$15,788,654
$44,082,127
$39,910,000
$4,371,048
$4,165,765
$16,394,538
$46,330,874
$41,815,000
$4,502,180
$4,290,738
$17,025,042
$48,689,641
$43,805,000
$4,637,245
$4,419,460
$17,681,171
$51,163,448
$45,895,000
$4,776,363
$4,552,044
$18,363,972
$53,761,596
$48,080,000
$4,919,654
$4,688,606
$19,074,534
$56,489,912
$50,375,000
$5,067,243
$4,829,264
$19,813,989
$59,350,164
$52,775,000
$5,219,260
$4,974,142
$20,583,514
$62,352,753
$55,290,000
$5,375,838
$5,123,366
$21,384,336
$65,506,581
$57,925,000
$5,537,113
$5,277,067
$22,217,727
$68,814,042
$60,685,000
$5,703,227
$5,435,379
$23,085,012
$72,284,557
$63,575,000
$5,874,324
$5,598,440
$23,927,799
$75,495,397
$66,280,000
$6,050,553
$5,766,393
$24,800,375
$78,849,281
$69,095,000
$6,232,070
$5,939,385
$25,707,200
$82,346,286
$72,035,000
$6,419,032
$6,117,567
$26,647,878
$85,999,505
$75,095,000
$6,611,603
$6,301,094
$27,623,679
$89,812,871
$0
$6,809,951
$6,490,127
$28,635,917
$93,790,258
$0
$7,014,250
$6,684,830
$29,687,887
$97,942,495
$0
$7,224,677
$6,885,375
$30,777,202
$102,277,904
$0
$7,441,417
$7,091,937
$31,909,250
$106,803,365
$0
$177,167,000 $159,865,000 $661,433,000 $1,910,401,000 $1,285,804,000

G‐9

(i)

1.85
1.65
1.54
1.50
1.50
1.53
1.51
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
0.00
0.00
0.00
0.00
0.00

(j)

$2,153,541
$2,153,541
$2,153,541
$2,153,541
$2,153,541
$3,358,541
$3,565,341
$3,786,941
$2,917,341
$3,094,741
$3,278,541
$3,478,141
$3,657,541
$3,847,141
$4,046,141
$2,753,741
$2,899,141
$3,031,741
$3,176,741
$3,323,341
$3,481,141
$3,644,341
$3,812,341
$3,994,541
$4,184,941
$4,382,741
$2,242,141
$2,331,141
$2,428,741
$2,529,341
$3,706,063
$0
$0
$0
$0
$0
$97,720,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

1.85
1.65
1.54
1.50
1.30
1.35
1.35
1.35
1.36
1.30
1.30
1.30
1.35
1.35
1.35
1.35
1.35
1.35
1.35
1.40
1.40
1.40
1.40
1.40
1.40
1.40
1.40
1.40
1.40
1.40
1.45
1.45
1.45
1.45
1.43
0.00
0.00
0.00
0.00
0.00

$1,168
$3,060
$2,324
$328,980
$951,801
$4,579
$14
$99,445
$325,383
$569,048
$829,812
$1,118,593
$1,425,355
$1,751,902
$2,103,890
$2,485,799
$2,779,198
$3,093,998
$3,427,787
$3,787,789
$4,172,127
$4,515,874
$4,884,641
$5,268,448
$5,681,596
$6,114,912
$6,575,164
$7,062,753
$7,581,581
$8,129,042
$8,709,557
$9,215,397
$9,754,281
$10,311,286
$10,904,505
$89,812,871
$93,790,258
$97,942,495
$102,277,904
$106,803,365
$624,598,000

January 2013

I‐69 Innovative Finance Study
SIU 13 ‐ Arkansas ‐ Base Case
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
5,250,000
6,418,000
7,627,000
8,877,000
10,168,000
11,500,000
11,704,000
11,909,000
12,116,000
12,324,000
12,533,000
12,744,000
12,956,000
13,169,000
13,384,000
13,600,000
13,777,000
13,957,000
14,138,000
14,323,000
14,509,000
14,626,000
14,743,000
14,862,000
14,981,000
15,101,000
15,222,000
15,345,000
15,468,000
15,592,000
15,717,000
15,765,000
15,812,000
15,860,000
15,908,000
15,956,000
16,005,000
16,053,000
16,102,000
16,151,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$30,257,000
$38,370,590
$47,295,983
$57,091,708
$67,823,161
$79,556,343
$83,966,952
$88,601,343
$93,469,897
$98,583,443
$103,954,620
$109,592,564
$115,513,721
$121,726,760
$128,249,458
$135,094,471
$140,960,623
$147,080,299
$153,465,828
$160,130,173
$167,083,350
$173,476,189
$180,115,637
$187,007,190
$194,164,362
$201,595,220
$209,310,122
$217,319,810
$225,635,427
$234,270,890
$243,235,972
$251,293,076
$259,614,693
$268,212,096
$277,094,422
$286,273,925
$295,754,812
$305,549,891
$315,666,496
$326,121,436
$6,819,579,953

I‐69 Innovative Financing Study Final Findings

Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)
(b)
( c)
$0
$0
$720,978,534
$518,098,528
$509,093,416
$0
$3,392,313
$0
$4,271,432
$0
$5,228,352
$0
$6,267,791
$0
$7,394,708
$0
$8,614,311
$0
$9,030,135
$0
$9,463,951
$0
$9,917,305
$0
$10,390,186
$0
$10,883,382
$0
$11,398,608
$0
$11,935,874
$0
$12,496,066
$0
$13,081,082
$0
$13,690,959
$0
$14,285,217
$0
$14,906,013
$0
$15,552,300
$0
$16,228,481
$0
$16,932,402
$0
$17,581,013
$0
$18,253,301
$0
$18,952,654
$0
$19,677,540
$0
$20,430,214
$0
$21,211,733
$0
$22,024,627
$0
$22,867,203
$0
$23,742,035
$0
$24,650,344
$0
$25,467,396
$0
$26,309,621
$0
$27,181,173
$0
$28,081,339
$0
$29,011,053
$0
$29,973,149
$0
$30,964,931
$0
$31,991,232
$0
$33,051,242
$1,748,170,478 $696,783,000

Roadway
Maintenance

Total R&R

(d)

( e)

Estimated
Estimated TIFIA
Total O&M and
Senior Debt
Senior
Free Cash Flow
Debt Service
R&R
Service
Debt Service
(a‐f)
(Gross Revenue
(c+d+e)
(Gross Revenue
Coverage
Coverage)
Coverage)
(f)

(g)

(h)

$14,685,337
$2,737,766
$20,815,416
$9,441,584
$0
$15,125,897
$2,819,899
$22,217,229
$16,153,361
$9,229,325
$15,579,674
$2,904,496
$23,712,522
$23,583,461
$13,474,325
$16,047,064
$2,991,631
$25,306,486
$31,785,221
$18,162,075
$16,528,476
$3,081,380
$27,004,565
$40,818,596
$20,404,825
$17,024,331
$15,431,340
$41,069,982
$38,486,361
$19,242,575
$17,535,061
$15,894,280
$42,459,476
$41,507,476
$20,748,825
$18,061,112
$16,371,108
$43,896,171
$44,705,172
$22,349,850
$18,602,946
$16,862,242
$45,382,492
$48,087,405
$24,042,450
$19,161,034
$17,368,109
$46,919,329
$51,664,114
$25,829,525
$19,735,865
$17,889,152
$48,508,399
$55,446,220
$24,638,150
$20,327,941
$18,425,827
$50,152,376
$59,440,188
$26,413,700
$20,937,779
$18,978,601
$51,852,255
$63,661,466
$28,293,100
$21,565,913
$19,547,959
$53,609,938
$68,116,821
$30,270,000
$22,212,890
$20,134,398
$55,428,370
$72,821,087
$32,360,000
$22,879,277
$20,738,430
$57,308,666
$77,785,805
$32,410,000
$23,565,655
$21,360,583
$59,211,455
$81,749,168
$34,060,000
$24,272,625
$22,001,401
$61,180,038
$85,900,261
$35,790,000
$25,000,803
$22,661,443
$63,214,546
$90,251,282
$37,600,000
$25,750,828
$23,341,286
$65,320,594
$94,809,579
$39,500,000
$26,523,352
$24,041,524
$67,497,279
$99,586,071
$41,490,000
$27,319,053
$24,762,770
$69,662,836
$103,813,354
$43,255,000
$28,138,625
$25,505,653
$71,897,578
$108,218,058
$45,090,000
$28,982,783
$26,270,823
$74,206,260
$112,800,930
$47,000,000
$29,852,267
$27,058,948
$76,588,754
$117,575,608
$48,985,000
$30,747,835
$27,870,716
$79,048,765
$122,546,455
$49,015,000
$31,670,270
$28,706,837
$81,588,841
$127,721,282
$51,085,000
$32,620,378
$29,568,043
$84,213,047
$133,106,763
$53,240,000
$33,598,989
$30,455,084
$86,921,276
$138,714,151
$55,485,000
$34,606,959
$31,368,736
$89,717,730
$144,553,160
$57,820,000
$35,645,168
$32,309,798
$92,605,311
$150,630,662
$60,250,000
$36,714,523
$33,279,092
$95,461,011
$155,832,065
$62,330,000
$37,815,958
$34,277,465
$98,403,045
$161,211,649
$64,480,000
$38,950,437
$35,305,789 $101,437,399
$166,774,697
$66,705,000
$40,118,950
$36,364,963 $104,565,253
$172,529,170
$69,010,000
$41,322,519
$37,455,912 $107,789,483
$178,484,441
$71,390,000
$42,562,194
$38,579,589 $111,114,932
$184,639,880
$73,855,000
$43,839,060
$39,736,977 $114,540,968
$191,008,923
$0
$45,154,232
$40,929,086 $118,074,550
$197,591,947
$0
$46,508,859
$42,156,959 $121,717,059
$204,404,377
$0
$1,107,293,000 $947,546,000 $2,751,622,000 $4,067,958,000 $1,455,304,000

G‐10

(i)

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00

(j)

$10,265,400
$10,265,400
$10,265,400
$10,265,400
$10,265,400
$13,910,400
$12,324,600
$11,936,400
$11,495,200
$12,298,600
$11,772,400
$13,343,400
$14,028,400
$14,740,200
$15,486,400
$16,269,200
$17,090,600
$17,812,400
$18,566,800
$15,670,800
$16,333,600
$19,061,800
$19,866,200
$20,703,800
$21,576,200
$22,484,800
$23,430,800
$19,690,200
$20,367,800
$21,071,600
$21,798,400
$0
$0
$0
$0
$0
$494,458,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow
(g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.33
1.30
1.34
1.37
1.40
1.30
1.50
1.55
1.60
1.60
1.65
1.70
1.70
1.70
1.70
1.70
1.70
1.70
1.70
1.80
1.80
1.80
1.80
1.80
1.80
1.80
1.80
1.90
1.90
1.90
1.90
2.50
2.50
0.00
0.00
0.00

$9,441,584
$6,924,036
$10,109,136
$13,623,146
$10,148,371
$8,978,386
$10,493,251
$12,089,922
$13,779,555
$11,924,189
$18,483,470
$21,090,088
$23,873,166
$25,548,221
$28,688,687
$32,032,405
$33,660,768
$35,370,061
$37,164,882
$39,040,379
$41,005,471
$42,745,954
$44,561,258
$50,130,130
$52,257,008
$54,469,655
$56,770,082
$59,162,963
$61,652,951
$64,248,360
$66,949,862
$73,811,865
$76,363,849
$78,998,097
$81,720,770
$107,094,441
$110,784,880
$191,008,923
$197,591,947
$204,404,377
$2,118,197,000

January 2013

I‐69 Innovative Finance Study
SIU 13 ‐ Arkansas ‐ Case 1
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
5,250,000
6,418,000
7,627,000
8,877,000
10,168,000
11,500,000
11,704,000
11,909,000
12,116,000
12,324,000
12,533,000
12,744,000
12,956,000
13,169,000
13,384,000
13,600,000
13,777,000
13,957,000
14,138,000
14,323,000
14,509,000
14,626,000
14,743,000
14,862,000
14,981,000
15,101,000
15,222,000
15,345,000
15,468,000
15,592,000
15,717,000
15,765,000
15,812,000
15,860,000
15,908,000
15,956,000
16,005,000
16,053,000
16,102,000
16,151,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$30,257,000
$38,370,590
$47,295,983
$57,091,708
$67,823,161
$79,556,343
$83,966,952
$88,601,343
$93,469,897
$98,583,443
$103,954,620
$109,592,564
$115,513,721
$121,726,760
$128,249,458
$135,094,471
$140,960,623
$147,080,299
$153,465,828
$160,130,173
$167,083,350
$173,476,189
$180,115,637
$187,007,190
$194,164,362
$201,595,220
$209,310,122
$217,319,810
$225,635,427
$234,270,890
$243,235,972
$251,293,076
$259,614,693
$268,212,096
$277,094,422
$286,273,925
$295,754,812
$305,549,891
$315,666,496
$326,121,436
$6,819,579,953

I‐69 Innovative Financing Study Final Findings

Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)
(b)
( c)
$0
$0
$720,978,534
$518,098,528
$509,093,416
$0
$3,392,313
$0
$4,271,432
$0
$5,228,352
$0
$6,267,791
$0
$7,394,708
$0
$8,614,311
$0
$9,030,135
$0
$9,463,951
$0
$9,917,305
$0
$10,390,186
$0
$10,883,382
$0
$11,398,608
$0
$11,935,874
$0
$12,496,066
$0
$13,081,082
$0
$13,690,959
$0
$14,285,217
$0
$14,906,013
$0
$15,552,300
$0
$16,228,481
$0
$16,932,402
$0
$17,581,013
$0
$18,253,301
$0
$18,952,654
$0
$19,677,540
$0
$20,430,214
$0
$21,211,733
$0
$22,024,627
$0
$22,867,203
$0
$23,742,035
$0
$24,650,344
$0
$25,467,396
$0
$26,309,621
$0
$27,181,173
$0
$28,081,339
$0
$29,011,053
$0
$29,973,149
$0
$30,964,931
$0
$31,991,232
$0
$33,051,242
$1,748,170,478 $696,783,000

Roadway
Maintenance

Total R&R

(d)

( e)

Estimated
Estimated TIFIA
Total O&M and
Senior Debt
Senior
Free Cash Flow
Debt Service
R&R
Service
Debt Service
(a‐f)
(Gross Revenue
(c+d+e)
(Gross Revenue
Coverage
Coverage)
Coverage)
(f)

(g)

(h)

$14,685,337
$2,737,766
$20,815,416
$9,441,584
$0
$15,125,897
$2,819,899
$22,217,229
$16,153,361
$16,151,825
$15,579,674
$2,904,496
$23,712,522
$23,583,461
$23,581,825
$16,047,064
$2,991,631
$25,306,486
$31,785,221
$31,780,325
$16,528,476
$3,081,380
$27,004,565
$40,818,596
$27,125,325
$17,024,331
$15,431,340
$41,069,982
$38,486,361
$31,818,075
$17,535,061
$15,894,280
$42,459,476
$41,507,476
$33,585,825
$18,061,112
$16,371,108
$43,896,171
$44,705,172
$35,436,150
$18,602,946
$16,862,242
$45,382,492
$48,087,405
$37,383,950
$19,161,034
$17,368,109
$46,919,329
$51,664,114
$39,429,925
$19,735,865
$17,889,152
$48,508,399
$55,446,220
$39,978,950
$20,327,941
$18,425,827
$50,152,376
$59,440,188
$42,147,800
$20,937,779
$18,978,601
$51,852,255
$63,661,466
$44,425,775
$21,565,913
$19,547,959
$53,609,938
$68,116,821
$46,815,000
$22,212,890
$20,134,398
$55,428,370
$72,821,087
$49,325,000
$22,879,277
$20,738,430
$57,308,666
$77,785,805
$48,245,000
$23,565,655
$21,360,583
$59,211,455
$81,749,168
$50,340,000
$24,272,625
$22,001,401
$61,180,038
$85,900,261
$52,525,000
$25,000,803
$22,661,443
$63,214,546
$90,251,282
$54,805,000
$25,750,828
$23,341,286
$65,320,594
$94,809,579
$57,185,000
$26,523,352
$24,041,524
$67,497,279
$99,586,071
$59,670,000
$27,319,053
$24,762,770
$69,662,836
$103,813,354
$61,955,000
$28,138,625
$25,505,653
$71,897,578
$108,218,058
$64,325,000
$28,982,783
$26,270,823
$74,206,260
$112,800,930
$66,785,000
$29,852,267
$27,058,948
$76,588,754
$117,575,608
$69,340,000
$30,747,835
$27,870,716
$79,048,765
$122,546,455
$67,195,000
$31,670,270
$28,706,837
$81,588,841
$127,721,282
$69,770,000
$32,620,378
$29,568,043
$84,213,047
$133,106,763
$72,435,000
$33,598,989
$30,455,084
$86,921,276
$138,714,151
$75,210,000
$34,606,959
$31,368,736
$89,717,730
$144,553,160
$78,090,000
$35,645,168
$32,309,798
$92,605,311
$150,630,662
$81,075,000
$36,714,523
$33,279,092
$95,461,011
$155,832,065
$83,760,000
$37,815,958
$34,277,465
$98,403,045
$161,211,649
$86,535,000
$38,950,437
$35,305,789 $101,437,399
$166,774,697
$89,400,000
$40,118,950
$36,364,963 $104,565,253
$172,529,170
$92,360,000
$41,322,519
$37,455,912 $107,789,483
$178,484,441
$95,420,000
$42,562,194
$38,579,589 $111,114,932
$184,639,880
$98,580,000
$43,839,060
$39,736,977 $114,540,968
$191,008,923
$0
$45,154,232
$40,929,086 $118,074,550
$197,591,947
$0
$46,508,859
$42,156,959 $121,717,059
$204,404,377
$0
$1,107,293,000 $947,546,000 $2,751,622,000 $4,067,958,000 $2,073,991,000

G‐11

(i)

0.00
2.38
2.01
1.80
2.50
2.50
2.50
2.50
2.50
2.50
2.60
2.60
2.60
2.60
2.60
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
0.00
0.00
0.00

(j)

$6,575,000
$6,575,000
$6,575,000
$6,575,000
$6,575,000
$12,230,000
$11,768,800
$13,327,000
$11,744,200
$15,293,200
$18,175,800
$22,857,600
$16,781,400
$17,514,200
$18,272,200
$12,437,400
$7,161,400
$7,435,200
$7,724,600
$2,478,200
$2,571,600
$7,469,200
$2,403,600
$2,505,400
$2,595,600
$2,694,400
$2,801,200
$2,890,400
$2,987,400
$3,086,600
$3,187,600
$0
$0
$0
$0
$0
$263,269,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow
(g‐h‐j)

(k)

(l)

0.00
2.38
2.01
1.80
2.01
2.07
2.09
2.11
2.13
1.91
2.01
1.98
2.06
1.96
1.90
1.90
2.10
2.10
2.10
2.30
2.50
2.50
2.50
2.70
2.70
2.70
2.90
2.90
2.90
2.90
2.90
2.90
2.90
2.90
2.90
3.00
3.00
0.00
0.00
0.00

$9,441,584
$1,536
$1,636
$4,896
$7,118,271
$93,286
$1,346,651
$2,694,022
$4,128,455
$4,189
$3,698,470
$3,965,388
$7,491,491
$6,008,621
$5,320,287
$6,683,205
$14,627,768
$15,861,061
$17,174,082
$25,187,179
$32,754,671
$34,423,154
$36,168,458
$43,537,730
$45,664,008
$47,882,255
$55,547,682
$58,166,363
$60,908,551
$63,768,760
$66,754,462
$69,181,665
$71,689,249
$74,288,097
$76,981,570
$83,064,441
$86,059,880
$191,008,923
$197,591,947
$204,404,377
$1,730,698,000

January 2013

I‐69 Innovative Finance Study
SIU 13 ‐ Arkansas ‐ Case 2
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
5,250,000
6,418,000
7,627,000
8,877,000
10,168,000
11,500,000
11,704,000
11,909,000
12,116,000
12,324,000
12,533,000
12,744,000
12,956,000
13,169,000
13,384,000
13,600,000
13,777,000
13,957,000
14,138,000
14,323,000
14,509,000
14,626,000
14,743,000
14,862,000
14,981,000
15,101,000
15,222,000
15,345,000
15,468,000
15,592,000
15,717,000
15,765,000
15,812,000
15,860,000
15,908,000
15,956,000
16,005,000
16,053,000
16,102,000
16,151,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$30,257,000
$38,370,590
$47,295,983
$57,091,708
$67,823,161
$79,556,343
$83,966,952
$88,601,343
$93,469,897
$98,583,443
$103,954,620
$109,592,564
$115,513,721
$121,726,760
$128,249,458
$135,094,471
$140,960,623
$147,080,299
$153,465,828
$160,130,173
$167,083,350
$173,476,189
$180,115,637
$187,007,190
$194,164,362
$201,595,220
$209,310,122
$217,319,810
$225,635,427
$234,270,890
$243,235,972
$251,293,076
$259,614,693
$268,212,096
$277,094,422
$286,273,925
$295,754,812
$305,549,891
$315,666,496
$326,121,436
$6,819,579,953

I‐69 Innovative Financing Study Final Findings

Capital Costs Toll Operations
Including Toll (including Toll
Equipment
Systems
Maintenance)
(b)
( c)
$0
$0
$720,978,534
$518,098,528
$509,093,416
$0
$3,392,313
$0
$4,271,432
$0
$5,228,352
$0
$6,267,791
$0
$7,394,708
$0
$8,614,311
$0
$9,030,135
$0
$9,463,951
$0
$9,917,305
$0
$10,390,186
$0
$10,883,382
$0
$11,398,608
$0
$11,935,874
$0
$12,496,066
$0
$13,081,082
$0
$13,690,959
$0
$14,285,217
$0
$14,906,013
$0
$15,552,300
$0
$16,228,481
$0
$16,932,402
$0
$17,581,013
$0
$18,253,301
$0
$18,952,654
$0
$19,677,540
$0
$20,430,214
$0
$21,211,733
$0
$22,024,627
$0
$22,867,203
$0
$23,742,035
$0
$24,650,344
$0
$25,467,396
$0
$26,309,621
$0
$27,181,173
$0
$28,081,339
$0
$29,011,053
$0
$29,973,149
$0
$30,964,931
$0
$31,991,232
$0
$33,051,242
$1,748,170,478 $696,783,000

Roadway
Maintenance

Total R&R

(d)

( e)

Estimated
Estimated TIFIA
Total O&M and
Senior Debt
Senior
Free Cash Flow
Debt Service
R&R
Service
Debt Service
(a‐f)
(Gross Revenue
(c+d+e)
(Gross Revenue
Coverage
Coverage)
Coverage)
(f)

(g)

(h)

$14,685,337
$2,737,766
$20,815,416
$9,441,584
$0
$15,125,897
$2,819,899
$22,217,229
$16,153,361
$16,152,000
$15,579,674
$2,904,496
$23,712,522
$23,583,461
$23,582,000
$16,047,064
$2,991,631
$25,306,486
$31,785,221
$31,780,500
$16,528,476
$3,081,380
$27,004,565
$40,818,596
$27,125,500
$17,024,331
$15,431,340
$41,069,982
$38,486,361
$31,818,250
$17,535,061
$15,894,280
$42,459,476
$41,507,476
$33,586,000
$18,061,112
$16,371,108
$43,896,171
$44,705,172
$35,436,750
$18,602,946
$16,862,242
$45,382,492
$48,087,405
$37,384,750
$19,161,034
$17,368,109
$46,919,329
$51,664,114
$39,433,000
$19,735,865
$17,889,152
$48,508,399
$55,446,220
$39,978,750
$20,327,941
$18,425,827
$50,152,376
$59,440,188
$42,148,750
$20,937,779
$18,978,601
$51,852,255
$63,661,466
$44,426,750
$21,565,913
$19,547,959
$53,609,938
$68,116,821
$46,813,000
$22,212,890
$20,134,398
$55,428,370
$72,821,087
$49,322,000
$22,879,277
$20,738,430
$57,308,666
$77,785,805
$48,245,000
$23,565,655
$21,360,583
$59,211,455
$81,749,168
$50,340,000
$24,272,625
$22,001,401
$61,180,038
$85,900,261
$52,525,000
$25,000,803
$22,661,443
$63,214,546
$90,251,282
$54,805,000
$25,750,828
$23,341,286
$65,320,594
$94,809,579
$57,185,000
$26,523,352
$24,041,524
$67,497,279
$99,586,071
$59,670,000
$27,319,053
$24,762,770
$69,662,836
$103,813,354
$61,955,000
$28,138,625
$25,505,653
$71,897,578
$108,218,058
$64,325,000
$28,982,783
$26,270,823
$74,206,260
$112,800,930
$66,785,000
$29,852,267
$27,058,948
$76,588,754
$117,575,608
$69,340,000
$30,747,835
$27,870,716
$79,048,765
$122,546,455
$67,195,000
$31,670,270
$28,706,837
$81,588,841
$127,721,282
$69,770,000
$32,620,378
$29,568,043
$84,213,047
$133,106,763
$72,435,000
$33,598,989
$30,455,084
$86,921,276
$138,714,151
$75,210,000
$34,606,959
$31,368,736
$89,717,730
$144,553,160
$78,090,000
$35,645,168
$32,309,798
$92,605,311
$150,630,662
$81,075,000
$36,714,523
$33,279,092
$95,461,011
$155,832,065
$83,760,000
$37,815,958
$34,277,465
$98,403,045
$161,211,649
$86,535,000
$38,950,437
$35,305,789 $101,437,399
$166,774,697
$89,400,000
$40,118,950
$36,364,963 $104,565,253
$172,529,170
$92,360,000
$41,322,519
$37,455,912 $107,789,483
$178,484,441
$95,420,000
$42,562,194
$38,579,589 $111,114,932
$184,639,880
$98,580,000
$43,839,060
$39,736,977 $114,540,968
$191,008,923
$0
$45,154,232
$40,929,086 $118,074,550
$197,591,947
$0
$46,508,859
$42,156,959 $121,717,059
$204,404,377
$0
$1,107,293,000 $947,546,000 $2,751,622,000 $4,067,958,000 $2,073,993,000

G‐12

(i)

0.00
2.38
2.01
1.80
2.50
2.50
2.50
2.50
2.50
2.50
2.60
2.60
2.60
2.60
2.60
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
2.80
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
3.00
0.00
0.00
0.00

(j)

$6,665,200
$6,665,200
$6,665,200
$6,665,200
$6,665,200
$12,230,200
$15,462,600
$17,286,800
$19,233,600
$20,809,600
$18,175,800
$16,082,200
$16,780,400
$11,421,200
$11,915,000
$6,865,400
$7,162,800
$2,295,800
$2,385,200
$2,475,200
$2,570,600
$7,471,000
$7,754,000
$8,051,400
$8,356,800
$2,689,000
$2,796,000
$2,890,400
$2,987,400
$3,086,600
$3,187,600
$0
$0
$0
$0
$0
$265,749,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow
(g‐i)

(k)

(k)

0.00
2.38
2.01
1.80
2.01
2.07
2.09
2.10
2.12
1.91
1.88
1.84
1.81
1.80
1.90
2.10
2.10
2.30
2.30
2.50
2.50
2.70
2.70
2.70
2.70
2.70
2.70
2.70
2.70
2.90
2.90
2.90
2.90
2.90
2.90
3.00
3.00
0.00
0.00
0.00

$9,441,584
$1,361
$1,461
$4,721
$7,027,896
$2,911
$1,256,276
$2,603,222
$4,037,455
$914
$4,870
$4,638
$1,116
$494,221
$5,323,287
$13,458,605
$14,628,768
$21,954,061
$23,531,282
$30,759,179
$32,753,271
$39,562,554
$41,507,858
$43,540,730
$45,665,008
$47,880,455
$50,197,282
$52,620,363
$55,147,351
$63,774,160
$66,759,662
$69,181,665
$71,689,249
$74,288,097
$76,981,570
$83,064,441
$86,059,880
$191,008,923
$197,591,947
$204,404,377
$1,728,217,000

January 2013

I‐69 Innovative Finance Study
SIU 15 ‐ Louisiana ‐ Base Case
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
4,620,000
5,704,000
6,842,000
8,035,000
9,285,000
10,590,000
10,866,000
11,144,000
11,424,000
11,706,000
11,990,000
12,276,000
12,564,000
12,854,000
13,146,000
13,440,000
13,721,000
14,007,000
14,300,000
14,599,000
14,904,000
15,141,000
15,381,000
15,626,000
15,874,000
16,126,000
16,383,000
16,643,000
16,908,000
17,176,000
17,449,000
17,639,000
17,831,000
18,026,000
18,222,000
18,420,000
18,621,000
18,824,000
19,029,000
19,236,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$19,304,000
$24,720,000
$30,758,674
$37,467,423
$44,899,923
$53,114,460
$56,518,077
$60,108,855
$63,895,883
$67,889,958
$72,099,770
$76,537,059
$81,212,766
$86,138,313
$91,327,142
$96,790,284
$101,776,901
$107,020,231
$112,532,528
$118,330,095
$124,426,615
$130,196,436
$136,233,036
$142,550,180
$149,160,333
$156,076,488
$163,314,344
$170,888,206
$178,810,700
$187,101,875
$195,778,136
$203,849,051
$212,251,196
$220,997,877
$230,108,383
$239,591,946
$249,469,307
$259,750,544
$270,457,955
$281,605,705
$5,305,060,658

I‐69 Innovative Financing Study Final Findings

Bond
Year

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Systems
Maintenance
Maintenance)
(b)
( c)
$0
$0
$547,258,500
$393,262,504
$375,952,900
$0
$2,985,235
$0
$3,796,237
$0
$4,690,230
$0
$5,673,279
$0
$6,752,544
$0
$7,932,657
$0
$8,383,583
$0
$8,856,014
$0
$9,350,882
$0
$9,869,159
$0
$10,411,853
$0
$10,980,015
$0
$11,574,739
$0
$12,197,163
$0
$12,848,469
$0
$13,529,889
$0
$14,227,152
$0
$14,959,413
$0
$15,730,506
$0
$16,541,199
$0
$17,393,378
$0
$18,200,062
$0
$19,043,208
$0
$19,926,939
$0
$20,850,495
$0
$21,816,942
$0
$22,829,577
$0
$23,887,642
$0
$24,996,035
$0
$26,154,002
$0
$27,366,791
$0
$28,494,729
$0
$29,669,040
$0
$30,893,306
$0
$32,166,091
$0
$33,491,075
$0
$34,872,227
$0
$36,309,965
$0
$37,806,555
$0
$39,364,354
$1,316,473,904 $746,823,000

(d)

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

Estimated
Senior Debt
Service

( e)

(f)

(g)

(h)

(i)

$8,339,090
$9,310,707
$10,370,134
$11,523,580
$12,778,354
$15,324,135
$15,996,805
$16,697,633
$17,427,750
$18,188,332
$18,980,602
$19,805,827
$20,665,325
$21,560,466
$22,492,671
$23,463,417
$24,458,686
$25,497,893
$26,585,140
$27,721,472
$28,909,060
$30,061,215
$31,260,195
$32,510,435
$33,811,496
$35,166,773
$36,579,904
$38,050,478
$39,583,756
$41,179,354
$42,842,905
$44,435,125
$46,087,648
$47,804,472
$49,584,592
$51,432,132
$53,351,516
$55,343,632
$57,411,232
$59,557,172
$1,222,151,000

$10,964,910
$15,409,293
$20,388,540
$25,943,843
$32,121,569
$37,790,325
$40,521,272
$43,411,223
$46,468,133
$49,701,626
$53,119,168
$56,731,233
$60,547,441
$64,577,848
$68,834,471
$73,326,866
$77,318,216
$81,522,338
$85,947,388
$90,608,623
$95,517,555
$100,135,222
$104,972,841
$110,039,745
$115,348,837
$120,909,715
$126,734,440
$132,837,728
$139,226,943
$145,922,521
$152,935,232
$159,413,926
$166,163,548
$173,193,404
$180,523,791
$188,159,814
$196,117,791
$204,406,912
$213,046,723
$222,048,533
$4,082,910,000

$0
$8,804,000
$11,649,000
$14,821,750
$16,058,750
$18,893,500
$20,257,250
$21,701,325
$23,232,150
$24,848,450
$23,608,400
$25,211,600
$26,906,575
$28,700,400
$30,590,000
$30,550,000
$32,215,000
$33,965,000
$35,810,000
$37,750,000
$39,795,000
$41,720,000
$43,735,000
$45,845,000
$48,060,000
$48,360,000
$50,690,000
$53,135,000
$55,690,000
$58,365,000
$61,170,000
$63,765,000
$66,465,000
$69,275,000
$72,205,000
$75,260,000
$78,445,000
$0
$0
$0
$1,437,553,000

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00

$4,258,748
$1,095,107
$4,386,510
$1,127,960
$4,518,106
$1,161,799
$4,653,649
$1,196,653
$4,793,258
$1,232,552
$4,937,056
$2,454,422
$5,085,168
$2,528,055
$5,237,723
$2,603,896
$5,394,854
$2,682,013
$5,556,700
$2,762,474
$5,723,401
$2,845,348
$5,895,103
$2,930,708
$6,071,956
$3,018,630
$6,254,115
$3,109,188
$6,441,738
$3,202,464
$6,634,990
$3,298,538
$6,834,040
$3,397,494
$7,039,061
$3,499,419
$7,250,233
$3,604,402
$7,467,740
$3,712,534
$7,691,772
$3,823,910
$7,922,525
$3,938,627
$8,160,201
$4,056,786
$8,405,007
$4,178,489
$8,657,157
$4,303,844
$8,916,872
$4,432,959
$9,184,378
$4,565,948
$9,459,910
$4,702,926
$9,743,707
$4,844,014
$10,036,018
$4,989,335
$10,337,099
$5,139,015
$10,647,212
$5,293,185
$10,966,628
$5,451,981
$11,295,627
$5,615,540
$11,634,496
$5,784,006
$11,983,530
$5,957,527
$12,343,036
$6,136,252
$12,713,327
$6,320,340
$13,094,727
$6,509,950
$13,487,569
$6,705,249
$321,115,000 $154,214,000

G‐13

Senior
Estimated TIFIA
Debt Service
Debt Service
Coverage

(j)

$8,607,800
$8,607,800
$8,607,800
$8,607,800
$8,607,800
$9,427,800
$11,805,000
$11,390,800
$10,933,000
$11,658,800
$11,126,400
$12,584,800
$10,740,000
$11,326,600
$11,940,000
$12,588,000
$13,268,000
$10,982,400
$11,513,400
$12,071,600
$12,649,800
$15,276,000
$16,012,000
$16,778,800
$17,588,400
$18,437,200
$19,321,600
$20,133,000
$20,987,000
$21,874,600
$22,802,000
$0
$0
$0
$0
$0
$418,256,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.30
1.37
1.40
1.43
1.46
1.45
1.50
1.55
1.60
1.60
1.65
1.70
1.80
1.80
1.80
1.80
1.80
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
1.90
2.50
2.50
0.00
0.00
0.00

$10,964,910
$6,605,293
$8,739,540
$11,122,093
$7,455,019
$10,289,025
$11,656,222
$13,102,098
$14,628,183
$15,425,376
$17,705,768
$20,128,833
$22,707,866
$24,218,648
$27,118,071
$30,192,066
$34,363,216
$36,230,738
$38,197,388
$40,270,623
$42,454,555
$47,432,822
$49,724,441
$52,123,145
$54,639,037
$57,273,715
$60,032,440
$62,923,928
$65,948,543
$69,120,321
$72,443,632
$75,515,926
$78,711,548
$82,043,804
$85,516,791
$112,899,814
$117,672,791
$204,406,912
$213,046,723
$222,048,533
$2,227,100,000

January 2013

I‐69 Innovative Finance Study
SIU 15 ‐ Louisiana ‐ Case 1
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
4,620,000
5,704,000
6,842,000
8,035,000
9,285,000
10,590,000
10,866,000
11,144,000
11,424,000
11,706,000
11,990,000
12,276,000
12,564,000
12,854,000
13,146,000
13,440,000
13,721,000
14,007,000
14,300,000
14,599,000
14,904,000
15,141,000
15,381,000
15,626,000
15,874,000
16,126,000
16,383,000
16,643,000
16,908,000
17,176,000
17,449,000
17,639,000
17,831,000
18,026,000
18,222,000
18,420,000
18,621,000
18,824,000
19,029,000
19,236,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$19,304,000
$24,720,000
$30,758,674
$37,467,423
$44,899,923
$53,114,460
$56,518,077
$60,108,855
$63,895,883
$67,889,958
$72,099,770
$76,537,059
$81,212,766
$86,138,313
$91,327,142
$96,790,284
$101,776,901
$107,020,231
$112,532,528
$118,330,095
$124,426,615
$130,196,436
$136,233,036
$142,550,180
$149,160,333
$156,076,488
$163,314,344
$170,888,206
$178,810,700
$187,101,875
$195,778,136
$203,849,051
$212,251,196
$220,997,877
$230,108,383
$239,591,946
$249,469,307
$259,750,544
$270,457,955
$281,605,705
$5,305,060,658

I‐69 Innovative Financing Study Final Findings

Bond
Year

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
$0
$0
$547,258,500
$393,262,504
$375,952,900
$0
$2,985,235
$0
$3,796,237
$0
$4,690,230
$0
$5,673,279
$0
$6,752,544
$0
$7,932,657
$0
$8,383,583
$0
$8,856,014
$0
$9,350,882
$0
$9,869,159
$0
$10,411,853
$0
$10,980,015
$0
$11,574,739
$0
$12,197,163
$0
$12,848,469
$0
$13,529,889
$0
$14,227,152
$0
$14,959,413
$0
$15,730,506
$0
$16,541,199
$0
$17,393,378
$0
$18,200,062
$0
$19,043,208
$0
$19,926,939
$0
$20,850,495
$0
$21,816,942
$0
$22,829,577
$0
$23,887,642
$0
$24,996,035
$0
$26,154,002
$0
$27,366,791
$0
$28,494,729
$0
$29,669,040
$0
$30,893,306
$0
$32,166,091
$0
$33,491,075
$0
$34,872,227
$0
$36,309,965
$0
$37,806,555
$0
$39,364,354
$1,316,473,904 $746,823,000

(d)

Estimated
Estimated TIFIA
Senior Debt
Senior
Debt Service
Service
Debt Service
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

(h)

(i)

$8,339,090
$9,310,707
$10,370,134
$11,523,580
$12,778,354
$15,324,135
$15,996,805
$16,697,633
$17,427,750
$18,188,332
$18,980,602
$19,805,827
$20,665,325
$21,560,466
$22,492,671
$23,463,417
$24,458,686
$25,497,893
$26,585,140
$27,721,472
$28,909,060
$30,061,215
$31,260,195
$32,510,435
$33,811,496
$35,166,773
$36,579,904
$38,050,478
$39,583,756
$41,179,354
$42,842,905
$44,435,125
$46,087,648
$47,804,472
$49,584,592
$51,432,132
$53,351,516
$55,343,632
$57,411,232
$59,557,172
$1,222,151,000

$10,964,910
$15,409,293
$20,388,540
$25,943,843
$32,121,569
$37,790,325
$40,521,272
$43,411,223
$46,468,133
$49,701,626
$53,119,168
$56,731,233
$60,547,441
$64,577,848
$68,834,471
$73,326,866
$77,318,216
$81,522,338
$85,947,388
$90,608,623
$95,517,555
$100,135,222
$104,972,841
$110,039,745
$115,348,837
$120,909,715
$126,734,440
$132,837,728
$139,226,943
$145,922,521
$152,935,232
$159,413,926
$166,163,548
$173,193,404
$180,523,791
$188,159,814
$196,117,791
$204,406,912
$213,046,723
$222,048,533
$4,082,910,000

$0
$14,124,350
$17,574,350
$21,406,850
$22,449,100
$26,555,600
$28,254,600
$30,051,150
$31,946,125
$33,941,050
$32,041,625
$34,012,450
$36,092,325
$38,280,300
$40,585,900
$40,325,000
$42,405,000
$44,590,000
$46,885,000
$49,300,000
$51,840,000
$54,245,000
$56,760,000
$59,395,000
$62,150,000
$62,430,000
$65,325,000
$68,355,000
$71,520,000
$74,840,000
$78,310,000
$81,535,000
$84,900,000
$88,395,000
$92,040,000
$95,835,000
$99,785,000
$0
$0
$0
$1,878,481,000

0.00
1.75
1.75
1.75
2.00
2.00
2.00
2.00
2.00
2.00
2.25
2.25
2.25
2.25
2.25
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.40
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
2.50
0.00
0.00
0.00

$4,258,748
$1,095,107
$4,386,510
$1,127,960
$4,518,106
$1,161,799
$4,653,649
$1,196,653
$4,793,258
$1,232,552
$4,937,056
$2,454,422
$5,085,168
$2,528,055
$5,237,723
$2,603,896
$5,394,854
$2,682,013
$5,556,700
$2,762,474
$5,723,401
$2,845,348
$5,895,103
$2,930,708
$6,071,956
$3,018,630
$6,254,115
$3,109,188
$6,441,738
$3,202,464
$6,634,990
$3,298,538
$6,834,040
$3,397,494
$7,039,061
$3,499,419
$7,250,233
$3,604,402
$7,467,740
$3,712,534
$7,691,772
$3,823,910
$7,922,525
$3,938,627
$8,160,201
$4,056,786
$8,405,007
$4,178,489
$8,657,157
$4,303,844
$8,916,872
$4,432,959
$9,184,378
$4,565,948
$9,459,910
$4,702,926
$9,743,707
$4,844,014
$10,036,018
$4,989,335
$10,337,099
$5,139,015
$10,647,212
$5,293,185
$10,966,628
$5,451,981
$11,295,627
$5,615,540
$11,634,496
$5,784,006
$11,983,530
$5,957,527
$12,343,036
$6,136,252
$12,713,327
$6,320,340
$13,094,727
$6,509,950
$13,487,569
$6,705,249
$321,115,000 $154,214,000

G‐14

(j)

$9,655,200
$9,655,200
$9,655,200
$9,655,200
$9,655,200
$12,880,200
$16,026,200
$17,011,200
$16,301,400
$17,292,600
$18,332,400
$20,166,800
$17,461,800
$14,865,400
$12,341,800
$12,976,600
$13,647,000
$10,855,200
$11,358,200
$11,878,200
$12,428,400
$15,606,400
$16,330,800
$13,024,200
$13,631,000
$14,259,200
$14,921,400
$15,539,600
$16,173,800
$16,846,600
$17,539,600
$0
$0
$0
$0
$0
$437,972,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

0.00
1.75
1.75
1.75
1.40
1.47
1.49
1.51
1.54
1.45
1.50
1.50
1.55
1.55
1.55
1.60
1.70
1.80
1.90
1.90
1.90
2.00
2.00
2.00
2.00
2.00
2.00
2.10
2.10
2.10
2.10
2.10
2.10
2.10
2.10
2.50
2.50
0.00
0.00
0.00

$10,964,910
$1,284,943
$2,814,190
$4,536,993
$17,269
$1,579,525
$2,611,472
$3,704,873
$4,866,808
$2,880,376
$5,051,343
$5,707,583
$8,153,716
$9,004,948
$9,916,171
$12,835,066
$17,451,416
$22,066,938
$26,720,588
$28,332,023
$30,030,555
$35,035,022
$36,854,641
$38,766,545
$40,770,437
$42,873,315
$45,078,640
$51,458,528
$54,075,943
$56,823,321
$59,703,832
$62,339,326
$65,089,748
$67,951,804
$70,944,191
$92,324,814
$96,332,791
$204,406,912
$213,046,723
$222,048,533
$1,766,457,000
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I‐69 Innovative Finance Study
SIU 15 ‐ Louisiana ‐ Case 2
Revenues

O&M and R&R

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
TOTAL

Annual Toll
Transactions

0
0
0
0
0
4,620,000
5,704,000
6,842,000
8,035,000
9,285,000
10,590,000
10,866,000
11,144,000
11,424,000
11,706,000
11,990,000
12,276,000
12,564,000
12,854,000
13,146,000
13,440,000
13,721,000
14,007,000
14,300,000
14,599,000
14,904,000
15,141,000
15,381,000
15,626,000
15,874,000
16,126,000
16,383,000
16,643,000
16,908,000
17,176,000
17,449,000
17,639,000
17,831,000
18,026,000
18,222,000
18,420,000
18,621,000
18,824,000
19,029,000
19,236,000

Toll Revenue

(a)
$0
$0
$0
$0
$0
$19,304,000
$24,720,000
$30,758,674
$37,467,423
$44,899,923
$53,114,460
$56,518,077
$60,108,855
$63,895,883
$67,889,958
$72,099,770
$76,537,059
$81,212,766
$86,138,313
$91,327,142
$96,790,284
$101,776,901
$107,020,231
$112,532,528
$118,330,095
$124,426,615
$130,196,436
$136,233,036
$142,550,180
$149,160,333
$156,076,488
$163,314,344
$170,888,206
$178,810,700
$187,101,875
$195,778,136
$203,849,051
$212,251,196
$220,997,877
$230,108,383
$239,591,946
$249,469,307
$259,750,544
$270,457,955
$281,605,705
$5,305,060,658

I‐69 Innovative Financing Study Final Findings

Bond
Year

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

Capital Costs Toll Operations
Including Toll (including Toll
Roadway
Equipment
Maintenance
Systems
Maintenance)
(b)
( c)
$0
$0
$547,258,500
$393,262,504
$375,952,900
$0
$2,985,235
$0
$3,796,237
$0
$4,690,230
$0
$5,673,279
$0
$6,752,544
$0
$7,932,657
$0
$8,383,583
$0
$8,856,014
$0
$9,350,882
$0
$9,869,159
$0
$10,411,853
$0
$10,980,015
$0
$11,574,739
$0
$12,197,163
$0
$12,848,469
$0
$13,529,889
$0
$14,227,152
$0
$14,959,413
$0
$15,730,506
$0
$16,541,199
$0
$17,393,378
$0
$18,200,062
$0
$19,043,208
$0
$19,926,939
$0
$20,850,495
$0
$21,816,942
$0
$22,829,577
$0
$23,887,642
$0
$24,996,035
$0
$26,154,002
$0
$27,366,791
$0
$28,494,729
$0
$29,669,040
$0
$30,893,306
$0
$32,166,091
$0
$33,491,075
$0
$34,872,227
$0
$36,309,965
$0
$37,806,555
$0
$39,364,354
$1,316,473,904 $746,823,000

(d)

Estimated
Estimated TIFIA
Senior Debt
Senior
Debt Service
Service
Debt Service
(Gross Revenue
(Gross Revenue
Coverage
Coverage)
Coverage)

Total R&R

Total O&M and
R&R
(c+d+e)

Free Cash Flow
(a‐f)

( e)

(f)

(g)

(h)

(i)

$8,339,090
$9,310,707
$10,370,134
$11,523,580
$12,778,354
$15,324,135
$15,996,805
$16,697,633
$17,427,750
$18,188,332
$18,980,602
$19,805,827
$20,665,325
$21,560,466
$22,492,671
$23,463,417
$24,458,686
$25,497,893
$26,585,140
$27,721,472
$28,909,060
$30,061,215
$31,260,195
$32,510,435
$33,811,496
$35,166,773
$36,579,904
$38,050,478
$39,583,756
$41,179,354
$42,842,905
$44,435,125
$46,087,648
$47,804,472
$49,584,592
$51,432,132
$53,351,516
$55,343,632
$57,411,232
$59,557,172
$1,222,151,000

$10,964,910
$15,409,293
$20,388,540
$25,943,843
$32,121,569
$37,790,325
$40,521,272
$43,411,223
$46,468,133
$49,701,626
$53,119,168
$56,731,233
$60,547,441
$64,577,848
$68,834,471
$73,326,866
$77,318,216
$81,522,338
$85,947,388
$90,608,623
$95,517,555
$100,135,222
$104,972,841
$110,039,745
$115,348,837
$120,909,715
$126,734,440
$132,837,728
$139,226,943
$145,922,521
$152,935,232
$159,413,926
$166,163,548
$173,193,404
$180,523,791
$188,159,814
$196,117,791
$204,406,912
$213,046,723
$222,048,533
$4,082,910,000

$10,964,250
$15,409,250
$20,387,000
$24,974,750
$29,929,000
$35,408,750
$37,678,500
$40,072,500
$42,595,500
$45,256,250
$48,065,000
$51,020,000
$54,140,000
$57,425,000
$60,880,000
$64,525,000
$67,850,000
$71,345,000
$75,020,000
$78,885,000
$82,950,000
$86,795,000
$90,820,000
$95,030,000
$99,440,000
$104,050,000
$108,875,000
$113,925,000
$119,205,000
$124,730,000
$130,515,000
$135,895,000
$141,500,000
$147,330,000
$153,405,000
$159,725,000
$166,310,000
$0
$0
$0
$2,992,331,000

1.76
1.60
1.51
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
1.50
0.00
0.00
0.00

$4,258,748
$1,095,107
$4,386,510
$1,127,960
$4,518,106
$1,161,799
$4,653,649
$1,196,653
$4,793,258
$1,232,552
$4,937,056
$2,454,422
$5,085,168
$2,528,055
$5,237,723
$2,603,896
$5,394,854
$2,682,013
$5,556,700
$2,762,474
$5,723,401
$2,845,348
$5,895,103
$2,930,708
$6,071,956
$3,018,630
$6,254,115
$3,109,188
$6,441,738
$3,202,464
$6,634,990
$3,298,538
$6,834,040
$3,397,494
$7,039,061
$3,499,419
$7,250,233
$3,604,402
$7,467,740
$3,712,534
$7,691,772
$3,823,910
$7,922,525
$3,938,627
$8,160,201
$4,056,786
$8,405,007
$4,178,489
$8,657,157
$4,303,844
$8,916,872
$4,432,959
$9,184,378
$4,565,948
$9,459,910
$4,702,926
$9,743,707
$4,844,014
$10,036,018
$4,989,335
$10,337,099
$5,139,015
$10,647,212
$5,293,185
$10,966,628
$5,451,981
$11,295,627
$5,615,540
$11,634,496
$5,784,006
$11,983,530
$5,957,527
$12,343,036
$6,136,252
$12,713,327
$6,320,340
$13,094,727
$6,509,950
$13,487,569
$6,705,249
$321,115,000 $154,214,000

G‐15

(j)

$2,152,800
$2,152,800
$2,152,800
$2,152,800
$2,152,800
$4,442,800
$3,431,200
$3,646,400
$3,870,800
$1,978,600
$2,104,000
$2,224,200
$2,339,200
$2,459,000
$2,583,200
$2,716,400
$2,863,000
$2,997,200
$3,134,200
$3,278,600
$3,429,800
$3,587,200
$3,755,200
$3,928,000
$4,115,000
$4,305,200
$4,503,000
$4,692,600
$4,878,800
$5,081,200
$5,293,600
$0
$0
$0
$0
$0
$102,402,000

TIFIA
Loan
Coverage

Remaining Free
Cash Flow (g‐h‐j)

(k)

(l)

1.76
1.60
1.51
1.50
1.40
1.41
1.42
1.42
1.43
1.37
1.40
1.40
1.40
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.45
1.50
1.50
0.00
0.00
0.00

$660
$43
$1,540
$969,093
$39,769
$228,775
$689,972
$1,185,923
$1,719,833
$2,576
$1,622,968
$2,064,833
$2,536,641
$5,174,248
$5,850,471
$6,577,666
$7,129,016
$7,718,338
$8,344,188
$9,007,223
$9,704,555
$10,343,022
$11,018,641
$11,731,145
$12,479,037
$13,272,515
$14,104,240
$14,984,728
$15,906,943
$16,887,321
$17,917,232
$18,826,326
$19,784,748
$20,782,204
$21,825,191
$28,434,814
$29,807,791
$204,406,912
$213,046,723
$222,048,533
$988,176,000
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