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* Objective:

* Focused on rebuilding the state highways and
bridges that are critical to the state’s economy and
carry the most traffic.

Re b Ul | d 18 g * Aimed at fixes that result in longer useful lives and
. . improves the condition of the state’s infrastructure.
Michigan

e Addresses key corridors and rebuilds major segments
of highly travelled interstate, as well as several other
busy freeways and bridges

* With a corridor approach, MDOT can coordinate
bridge projects along with the road projects




Rebuilding
Michigan

* Benefits of this strategy:

These are present day needs that will continue to go
unaddressed in the near term absent this strategy

The public will receive the benefit of the long-term
fixes sooner — like better condition, better ride, less
wear and tear on their vehicles, and supporting the
economy

The ability to advance more long-term fixes will
reduce the frequency and intensity of maintenance
required over the next decade

These fixes modernize our transportation system,
rather than continuing to cover up old infrastructure
with band-aids

Interest rates are at historic lows



Rebuilding Michigan
FY 2020 Example

Constitutionally Restricted Revenues Transferred by Formula
Additional Constitutionally Restricted Revenues

Total Constitutionally Restricted Revenues Available for Debt Service:

Annual Debt Service on Outstanding Bonds
Debt Service Coverage

Amount Available after Current Debt Service

Maximum Future Annual Debt Service on Future

Bonds and the Outstanding Bonds

Debt Service Coverage

Additional Annual Maximum Debt Service Capacity for MDOT
to remain at or above 4X coverage

To Remain within 4x Coverage

1,062,290,000
141,709,675
1,203,999,675
118,410,519
10.17

A AP | AP

$ 1,085,589,156

$ 301,000,000
4.00

$ 182,589,481




Graph

		Outstanding STF Debt Service fiscal years 2020-2037 plus additional capacity to remain at or above 4x coverage

				2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037				Total

		Annual Debt Service on Outstanding Bonds		$   118,410,519		$   114,570,681		$   123,248,576		$   138,646,944		$   134,359,169		$   135,930,281		$   137,606,847		$   139,412,963		$   6,420,625		$   6,418,750		$   6,416,375		$   6,417,875		$   6,417,625		$   6,416,500		$   6,418,750		$   6,417,375		$   6,416,875		$   6,416,500				$   1,106,363,229

		Additional Capacity		$   182,589,481		$   186,429,319		$   177,751,424		$   162,353,056		$   166,640,831		$   165,069,719		$   163,393,153		$   161,587,038		$   294,579,375		$   294,581,250		$   294,583,625		$   294,582,125		$   294,582,375		$   294,583,500		$   294,581,250		$   294,582,625		$   294,583,125		$   294,583,500

		MADS to remain within 4x coverage		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		check

		(1) Annual debt service on outstanding bonds excludes refunded bonds.

		(2) Total annual debt service includes STF Debt service and STF committed to Existing GARVEE Debt Service .

		(3) Additional Capacity to remain at 4x coverage

		(1)(2)

		a(3)



Debt Service on Bonds Outstanding and Additional Capacity 
by Fiscal Year



Annual Debt Service on Outstanding Bonds	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	118410518.75999999	114570681.25999999	123248575.54999998	138646943.75999999	134359168.75999999	135930281.255	137606846.88	139412962.5	6420625	6418750	6416375	6417875	6417625	6416500	6418750	6417375	6416875	6416500	Additional Capacity	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	182589481.24000001	186429318.74000001	177751424.45000002	162353056.24000001	166640831.24000001	165069718.745	163393153.12	161587037.5	294579375	294581250	294583625	294582125	294582375	294583500	294581250	294582625	294583125	294583500	









 Graph data 2020-2037 capacity

				2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037

		Debt service coverage and additional capacity calculation  		Revenues Compared to Debt Service		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020		Revenues based on SBO Estimates for FY2020

						With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding		With Additional Bonding				$   118,410,519

				To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage		To Remain within 4x Coverage				$   114,570,681

		Constitutionally Restricted Transportation Fund Revenues:																																								$   123,248,576

		Motor Fuel Taxes		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000		$   1,473,680,000				$   138,646,944

		Registration Taxes		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000		$   1,361,640,000				$   134,359,169

		Miscellaneous (License & Permits)		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000		$   44,200,000				$   135,930,281

		Total:		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000		$   2,879,520,000				$   137,606,847

		Plus: Excise Tax on Recreational Marijuana		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000		$   23,625,000				$   139,412,963

		Less Deductions:		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575		$   496,728,575				$   6,420,625

		Constitutionally Restricted Revenues Available for Distribution by Formula            		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425		$   2,406,416,425				$   6,418,750

																																										$   6,416,375

		Constitutionally Restricted Revenues Transferred by Formula		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000		$   1,062,290,000				$   6,417,875

		Additional Constitutionally Restricted Revenues		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675		$   141,709,675				$   6,416,500

		Total Constitutionally Restricted Revenues Available for Debt Service:		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675		$   1,203,999,675				$   6,418,750

		Annual Debt Service on Outstanding Bonds		$   118,410,519		$   114,570,681		$   123,248,576		$   138,646,944		$   134,359,169		$   135,930,281		$   137,606,847		$   139,412,963		$   6,420,625		$   6,418,750		$   6,416,375		$   6,417,875		$   6,417,625		$   6,416,500		$   6,418,750		$   6,417,375		$   6,416,875		$   6,416,500		$   1,106,363,229		$   6,416,875

		Debt Service Coverage		10.17		10.51		9.77		8.68		8.96		8.86		8.75		8.64		187.52		187.58		187.64		187.60		187.61		187.64		187.58		187.62		187.63		187.64				$   6,416,500

																																								$   1,106,363,229

		Amount Available after Current Debt Service		$   1,085,589,156		$   1,089,428,994		$   1,080,751,099		$   1,065,352,731		$   1,069,640,506		$   1,068,069,394		$   1,066,392,828		$   1,064,586,713		$   1,197,579,050		$   1,197,580,925		$   1,197,583,300		$   1,197,581,800		$   1,197,582,050		$   1,197,583,175		$   1,197,580,925		$   1,197,582,300		$   1,197,582,800		$   1,197,583,175



		Maximum Future Annual Debt Service on Future																																								Total Existing STF Debt Service		Total STF committed to Existing GARVEE		Total Existing STF & STF committed to GARVEE(1)		Debt Service form Scenario		Total DS (Existing & from Scenario)

		 Bonds and the Outstanding Bonds		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000		$   301,000,000

		Debt Service Coverage		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		4.00		2020		$   118,410,519				$   118,410,519		182,589,481.24		$   301,000,000.00

		Additional Annual Maximum Debt Service Capacity for MDOT

		   to remain at or above 4X coverage		$   182,589,481		$   186,429,319		$   177,751,424		$   162,353,056		$   166,640,831		$   165,069,719		$   163,393,153		$   161,587,038		$   294,579,375		$   294,581,250		$   294,583,625		$   294,582,125		$   294,582,375		$   294,583,500		$   294,581,250		$   294,582,625		$   294,583,125		$   294,583,500



		Amount Available after Additional Debt Service		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675		$   902,999,675









		(1)  Includes distribution to the State Trunkline Fund (STF) for subsequent allocation to the Local Program Fund, the Transportation Economic

		Development Fund, Local Bridge Fund and debt service.

		(2)  Excludes refunded bonds.

		(3) Total annual debt service includes STF Debt service and STF committed to Existing GARVEE Debt Service .

		(4) Is the amount MDOT could bond to with the additional available but keep the debt service coverage from 

		 falling below 4X, with the maximum annual debt service of current bonds occurring in 2027.

		(5) Amount left for new bonds after subtracting the maximum future annual debt service.

		(6) From MDOT FY20 Budget Bill

		The General Fund income tax diversion is not included in revenue sources

		(For the additional annual debt service of $161,587,038, MDOT bond issue would be $3,067,231,810 at 3.25% for 30 years)





DS Coverage 

						#1				#2

		FY 2020 Revenue and Expenses				Revenues based on SBO Estimates for FY2020				Revenues based on SBO Estimates for FY2020

										With Additional Bonding

						To Remain within 4x Coverage				To Remain within 4x Coverage

		Constitutionally Restricted Transportation Fund Revenues:

		Motor Fuel Taxes				$   1,473,680,000				$   1,473,680,000

		Registration Taxes				$   1,361,640,000				$   1,361,640,000

		Miscellaneous (License & Permits)				$   44,200,000				$   44,200,000

		Total:				$   2,879,520,000				$   2,879,520,000

		Plus: Excise Tax on Recreational Marijuana				$   23,625,000				$   23,625,000

		Less Deductions:				$   496,728,575				$   496,728,575

		Constitutionally Restricted Revenues Available for Distribution by Formula            				$   2,406,416,425				$   2,406,416,425



		Constitutionally Restricted Revenues Transferred by Formula				$   1,062,290,000				$   1,062,290,000



		Additional Constitutionally Restricted Revenues(1)				$   141,709,675				$   141,709,675

		Total Constitutionally Restricted Revenues Available for Debt Service:				$   1,203,999,675				$   1,203,999,675

		2020 Current  Annual Debt Service 

		   on Outstanding Bonds(2)(3)(7)				$   118,410,519				$   118,410,519

		Debt Service Coverage				10.17				10.17



		Amount Available after Current Debt Service				$   1,085,589,156				$   1,085,589,156





		Maximum Future Annual Debt Service on the														Total Existing STF Debt Service		Total STF committed to Existing GARVEE		Total Existing STF & STF committed to GARVEE(1)		Debt Service form Scenario		Total DS (Existing & from Scenario)

		 Bonds and the Outstanding Bonds(2)(3)(4)								$   301,000,000

		Debt Service Coverage								4.00				2020		$   118,410,519				$   118,410,519		182,589,481.24		$   301,000,000.00

		Additional Annual Maximum Debt Service  MDOT could 

		   Potentially Pay to stay at 4X coverage(5) for FY 2020								$   182,589,481



		Amount Available after Additional Debt Service								$   902,999,675





		FY 2020 Matching Federal Aid(8)				$   55,600,000				$   55,600,000



		I-75 Segment 3 Public Private Partnership 2020 Payment				$   20,000,000				$   20,000,000

		Metro Region Freeway Lighting Public Private Partnership 2020 Payment				$   9,577,598				$   9,577,598

						$   85,177,598				$   85,177,598



		Amount Available after above Expenses				$   1,000,411,558				$   817,822,077



		FUND 1116 Expenses: (6)

		FY 2020 Departmental Administration and Support				$   34,666,000				$   34,666,000

		FY 2020 Information Technology				$   37,713,900				$   37,713,900

		FY 2020 Transportation Planning				$   7,564,000				$   7,564,000

		FY 2020 Design and Engineering Services				$   134,229,700				$   134,229,700

		FY 2020 Appropriation Bill Maintenance				$   405,641,800				$   405,641,800

						$   619,815,400				$   619,815,400



		Amount Available after above Fund 1116 Expenses				$   380,596,158				$   198,006,677





		(1)  Includes distribution to the State Trunkline Fund (STF) for subsequent allocation to the Local Program Fund, the Transportation Economic

		Development Fund, Local Bridge Fund and debt service.

		(2)  Excludes refunded bonds.

		(3) Total annual debt service includes STF Debt service and STF committed to Existing GARVEE Debt Service .

		(4) Is the amount MDOT could bond to with the additional available but keep the debt service coverage from 

		 falling below 4X, with the maximum annual debt service of current bonds occurring in 2027.

		(5) Amount left for new bonds after subtracting the maximum future annual debt service.

		(6) From MDOT FY20 Budget Bill

		(7) Includes the net MDOT obligation for FY 2020 for the I-75 Segment 3 P3.

		(8) State matching Federal Aid including funding from Canada for the Gordie Howe Bridge and without this funding

		(9)  The General Fund income tax diversion is not included in revenue sources

		(For the additional annual debt service of $161,587,038, MDOT bond issue would be $3,067,231,810 at 3.25% for 30 years)





add ann DS, 30 yr, 3.25% 

		Amount Issued: 		$3,067,231,810		at 3.25% for 30 years, level payments







		Debt Service Schedule																										Existing STF and STF Committed to GARVEE Debt Service 

																												Fiscal Years 2020 - 2037

				Amount		3,067,231,810				Period				30

				Annual Payment (P&I)		161,587,038				Years				30				Annual Interest Rate				3.25%								Total Existing STF Debt Service		Total STF committed to Existing GARVEE		Total Existing STF & STF committed to GARVEE(1)		Debt Service form Scenario		Total DS (Existing & from Scenario)



		Period		Year		Annual Payment				Principal				Interest				Total				Balance						2020		$   118,410,519				$   118,410,519		182,589,481.24		$   301,000,000.00

				2019																		$3,067,231,810						2021		$   114,570,681				$   114,570,681		161,587,038.00		$   276,157,719.26

		1		2020		$161,587,038				$61,902,004				$99,685,034				$161,587,038				$3,005,329,806						2022		$   114,538,150		$   8,710,426		$   123,248,576		161,587,038.00		$   284,835,613.55

		2		2021		$161,587,038				$63,913,819				$97,673,219				$161,587,038				$2,941,415,987						2023		$   74,939,194		$   63,707,750		$   138,646,944		161,587,038.00		$   300,233,981.76

		3		2022		$161,587,038				$65,991,018				$95,596,020				$161,587,038				$2,875,424,968						2024		$   19,580,919		$   114,778,250		$   134,359,169		161,587,038.00		$   295,946,206.76

		4		2023		$161,587,038				$68,135,727				$93,451,311				$161,587,038				$2,807,289,242						2025		$   19,580,156		$   116,350,125		$   135,930,281		161,587,038.00		$   297,517,319.26

		5		2024		$161,587,038				$70,350,138				$91,236,900				$161,587,038				$2,736,939,104						2026		$   9,181,722		$   128,425,125		$   137,606,847		161,587,038.00		$   299,193,884.88

		6		2025		$161,587,038				$72,636,517				$88,950,521				$161,587,038				$2,664,302,587						2027		$   9,181,588		$   130,231,375		$   139,412,963		161,587,038.00		$   301,000,000.50

		7		2026		$161,587,038				$74,997,204				$86,589,834				$161,587,038				$2,589,305,383						2028		$   6,420,625				$   6,420,625		161,587,038.00		$   168,007,663.00

		8		2027		$161,587,038				$77,434,613				$84,152,425				$161,587,038				$2,511,870,770						2029		$   6,418,750				$   6,418,750		161,587,038.00		$   168,005,788.00

		9		2028		$161,587,038				$79,951,238				$81,635,800				$161,587,038				$2,431,919,532						2030		$   6,416,375				$   6,416,375		161,587,038.00		$   168,003,413.00

		10		2029		$161,587,038				$82,549,653				$79,037,385				$161,587,038				$2,349,369,879						2031		$   6,417,875				$   6,417,875		161,587,038.00		$   168,004,913.00

		11		2030		$161,587,038				$85,232,517				$76,354,521				$161,587,038				$2,264,137,362						2032		$   6,417,625				$   6,417,625		161,587,038.00		$   168,004,663.00

		12		2031		$161,587,038				$88,002,574				$73,584,464				$161,587,038				$2,176,134,788						2033		$   6,416,500				$   6,416,500		161,587,038.00		$   168,003,538.00

		13		2032		$161,587,038				$90,862,657				$70,724,381				$161,587,038				$2,085,272,130						2034		$   6,418,750				$   6,418,750		161,587,038.00		$   168,005,788.00

		14		2033		$161,587,038				$93,815,694				$67,771,344				$161,587,038				$1,991,456,437						2035		$   6,417,375				$   6,417,375		161,587,038.00		$   168,004,413.00

		15		2034		$161,587,038				$96,864,704				$64,722,334				$161,587,038				$1,894,591,733						2036		$   6,416,875				$   6,416,875		161,587,038.00		$   168,003,913.00

		16		2035		$161,587,038				$100,012,807				$61,574,231				$161,587,038				$1,794,578,926						2037		$   6,416,500				$   6,416,500		161,587,038.00		$   168,003,538.00

		17		2036		$161,587,038				$103,263,223				$58,323,815				$161,587,038				$1,691,315,703						2038								161,587,038.00		$   161,587,038.00

		18		2037		$161,587,038				$106,619,278				$54,967,760				$161,587,038				$1,584,696,426						2039								161,587,038.00		$   161,587,038.00

		19		2038		$161,587,038				$110,084,404				$51,502,634				$161,587,038				$1,474,612,022						2040								161,587,038.00		$   161,587,038.00

		20		2039		$161,587,038				$113,662,147				$47,924,891				$161,587,038				$1,360,949,874						2041								161,587,038.00		$   161,587,038.00

		21		2040		$161,587,038				$117,356,167				$44,230,871				$161,587,038				$1,243,593,707						2042								161,587,038.00		$   161,587,038.00

		22		2041		$161,587,038				$121,170,243				$40,416,795				$161,587,038				$1,122,423,465						2043								161,587,038.00		$   161,587,038.00

		23		2042		$161,587,038				$125,108,275				$36,478,763				$161,587,038				$997,315,189						2044								161,587,038.00		$   161,587,038.00

		24		2043		$161,587,038				$129,174,294				$32,412,744				$161,587,038				$868,140,895						2045								161,587,038.00		$   161,587,038.00

		25		2044		$161,587,038				$133,372,459				$28,214,579				$161,587,038				$734,768,436						2046								161,587,038.00		$   161,587,038.00

		26		2045		$161,587,038				$137,707,064				$23,879,974				$161,587,038				$597,061,372						2047								161,587,038.00		$   161,587,038.00

		27		2046		$161,587,038				$142,182,543				$19,404,495				$161,587,038				$454,878,829						2048								161,587,038.00		$   161,587,038.00

		28		2047		$161,587,038				$146,803,476				$14,783,562				$161,587,038				$308,075,353						2049								161,587,038.00		$   161,587,038.00

		29		2048		$161,587,038				$151,574,589				$10,012,449				$161,587,038				$156,500,764

		30		2049		$161,587,038				$156,500,763				$5,086,275				$161,587,038				$0								$   544,160,178		$   562,203,051		$   1,106,363,229		$   4,868,613,583		$   5,974,976,812

						$   4,847,611,140				$3,067,231,810				$   1,780,379,330				$4,847,611,140



																												Max Debt Service for existing debt service



																												(1)  This scenario includes STF debt service plus the following splits for STF committed to GARVEE:



																												      As of 2/8/19:  debt service splits are as follows:



																												      FY19-FY21:  100% federal

																												      FY22: $46,498,574.46 Fed/ $8,710,425.54 State

																												      FY23-FY27:  100% state







STF & GARVEE

				2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		TOTAL

		 STF Debt Service		$   118.4		$   114.6		$   114.5		$   74.9		$   19.6		$   19.6		$   9.2		$   9.2		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		544.1

		 GARVEE Debt Service		$   81.2		$   55.2		$   55.2		$   63.7		$   114.8		$   116.4		$   128.4		$   130.2		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		745.0

				2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		TOTAL

		 STF Debt Service		$   118.4		$   114.6		$   114.5		$   74.9		$   19.6		$   19.6		$   9.2		$   9.2		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		$   6.4		544.1

		 Federal GARVEE Debt Service		$   81.2		$   55.2		$   46.5		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		182.8

		 State GARVEE Debt Service		$   -0		$   -0		8.7		$   63.7		$   114.8		$   116.4		$   128.4		$   130.2		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		$   -0		562.2



Repayment Schedule of State Trunk Line Fund and GARVEE Debt Service

(in millions)



 STF Debt Service	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	118.4	114.6	114.5	74.900000000000006	19.600000000000001	19.600000000000001	9.1999999999999993	9.1999999999999993	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	 GARVEE Debt Service	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	81.2	55.2	55.2	63.7	114.8	116.4	128.4	130.19999999999999	0	0	0	0	0	0	0	0	0	0	







 Repayment Schedule of State Trunk Line Fund Debt Service

(in millions)



 STF Debt Service	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	118.4	114.6	114.5	74.900000000000006	19.600000000000001	19.600000000000001	9.1999999999999993	9.1999999999999993	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	





Repayment Schedule of State Trunk Line Fund and GARVEE Debt Service

(in millions)



 STF Debt Service	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	118.4	114.6	114.5	74.900000000000006	19.600000000000001	19.600000000000001	9.1999999999999993	9.1999999999999993	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	6.4	 Federal GARVEE Debt Service	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	81.2	55.2	46.5	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	 State GARVEE Debt Service	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	8.6999999999999993	63.7	114.8	116.4	128.4	130.19999999999999	0	0	0	0	0	0	0	0	0	0	









Current DS

		Existing STF and STF Committed to GARVEE Debt Service 

		Fiscal Years 2020 - 2037



				Total Existing STF Debt Service		Total STF committed to Existing GARVEE		Total Existing STF & STF committed to GARVEE(1)												GARVEE DS		Annual Debt Service		GARVEE AC to 2022				To be Paid by STF



		2020		$   118,410,519				$   118,410,519												2020		81,155,000.00		81,155,000.00

		2021		$   114,570,681				$   114,570,681												2021		55,180,875.00		55,180,875.00				- 0

		2022		$   114,538,150		$   8,710,426		$   123,248,576												2022		55,209,000.00		46,498,574.46				8,710,425.54

		2023		$   74,939,194		$   63,707,750		$   138,646,944												2023		63,707,750.00						63,707,750.00

		2024		$   19,580,919		$   114,778,250		$   134,359,169												2024		114,778,250.00						114,778,250.00

		2025		$   19,580,156		$   116,350,125		$   135,930,281												2025		116,350,125.00						116,350,125.00

		2026		$   9,181,722		$   128,425,125		$   137,606,847												2026		128,425,125.00						128,425,125.00

		2027		$   9,181,588		$   130,231,375		$   139,412,963												2027		130,231,375.00						130,231,375.00

		2028		$   6,420,625				$   6,420,625												2028

		2029		$   6,418,750				$   6,418,750												2029

		2030		$   6,416,375				$   6,416,375												2030

		2031		$   6,417,875				$   6,417,875												2031

		2032		$   6,417,625				$   6,417,625												2032

		2033		$   6,416,500				$   6,416,500												2033

		2034		$   6,418,750				$   6,418,750												2034

		2035		$   6,417,375				$   6,417,375												2035

		2036		$   6,416,875				$   6,416,875												2036

		2037		$   6,416,500				$   6,416,500												2037

				$   544,160,178		$   562,203,051		$   1,106,363,229

																						745,037,500.00		182,834,449.46				562,203,050.54

		Max Debt Service for existing debt service

		(1)  This scenario includes STF debt service plus the following splits for STF committed to GARVEE:



		      As of 2/8/19:  debt service splits are as follows:



		      FY19-FY21:  100% federal

		      FY22: $46,498,574.46 Fed/ $8,710,425.54 State

		      FY23-FY27:  100% state
















Debt Service on Bonds Outstanding and Additional Capacity
by Fiscal Year
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Rebuilding
Michigan

Summary of Planned Road and Bridge Construction

e Current 5-Year Road and Bridge Construction - $3.857 Billion

* Total New 5-Year Road and Bridge Construction - $7.300 Billion
* Revised Revenue plan - $3.78 Billion
* Bond Financed plan - $3.52 Billion

* Dedicated transportation revenue funding

* Replaces/finances $1.026 Billion of projects in the current 5
Year plan

* Some of these projects were converted from
rehabilitation to reconstruction projects and financed
with bond proceeds

* Allows the addition of $954 Million for new projects which
extend the useful life of the statewide road and bridge
system

* Added 73 new projects

* Retains $2.83 Billion of current planned projects



 Summary of Planned Road and Bridge Construction

* Bond Proceeds Funding
» Shifted 23 projects from traditional revenue
sources to the bond program
» Revised 18 projects; changed the scope of work

Re b u | | d | n g or fiscal year, resulting in a commitment of $1.95
. . Billion
* 5 projects had no changes; $205 million of
I\/l l C h lga n transferred projects were just fund shifts
* Added 26 new projects to be financed - $1.57
Billion
* Average fix life is 27.17 for these 49 projects

* The influx of bond funding positively impacts the
future condition of road and bridge assets



By Fiscal Year
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By Fiscal Year
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Rebuilding
Michigan

* Construction Cost Savings

* Moving ahead with these projects by 4-6
years allows MDOT to save an estimated
$365.8 million in construction costs

* Based on an assumption of 4%
annual cost inflation in a delay

* Ability to advance more long-term fixes
will reduce frequency and intensity of
maintenance required over the next
decade, leading to a more efficient use of
maintenance funds

* Modernizes the transportation system,
rather than continuing to perform short
term fixes
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Rebuilding Michigan

Total Revised 5 Year Road and Bridge Construction Plan
$7.300 Billion
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Rebuilding
Michigan

* Preliminary Finance Plan
* Bonds issued over 4 year period

* Expected average term of approximately 25 years

* Based on anticipated useful lives of the projects
being financed

e Current rates for 25 year bonds are 2.5% to 3.5%

* Bonding will match our cash flow needs and the project
schedules



Questions ?

Contact information:

Re b U | | d | N g Laura Mester, Chief Administrative Officer
(517) 241 - 2674

Michigan

Patrick McCarthy, Bureau Director

Finance and Administration
(517) 335 -2509
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