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Assumption Key Points

Revenues and expenditures are consistent
with the September 2003 forecast.

Forecast assumes SHOPP votes to continue at the
budget level through June 30, 2004 ($530M to be
voted through June 2004).

FY 2004-05 assumes allocation of the capital outlay
expenditures at the budget level evenly ($1.9B).
Department is pursuing through DOF an increase of
budget authority in Capital Outlay to match the FE
level ($2.159B FE level)
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24-Month State Highway Account Cash Forecast

24-MONTH STATE HIGHWAY ACCOUNT CASH FORECAST

($in millions)
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—8—03-04 Actuals -16 | 46 | 298 | 192 | -34 | 125
—&— Sept 03 Forecast 190 | 90 | 280 | 300| 70 | 220| 360 | 190 | 170 | 340 | 390 | 330 | 400 | 470 | 360 | 520 | 360 | 630 | 840 | 740 | 830 |1,050| 1,15011,190!
— @— Feb 04 Forecast with vote 125|270 | 220 | 460 | 510 | 670 | 290 | 390 | 430 | 400 | 220 | 310 | 380 | 360 | 380 | 480 | 320 | 500 | 410
= &— Feb 04 Forecast without vote 125|270 | 220 | 460 | 510 | 670 | 300 | 410 | 470 | 470 | 330 | 470 | 590 | 640 | 740 | 920 | 850 | 1,12011,120|

Assumptions:

Cash forecast assumes full program proposed allocation for FY 2003-04 and FY 2004-05 .

Cash Forecast assumes the $406 million General Obligation bond payments to be transferred in June 2004 per DOF proposal.
Cash Forecast assumes the $200 million loan to General Fund to be transferred in June 2004 per DOF proposal .

Cash forecast assumes cash management of $400 million for local federal obligation authority per Governor's mid year proposal.
Cash forecast assumes $59.8 million TCRF close-out expenditures for FY 2003-04.

Cash forecast assumes $80.8 million will be transferred from TCRF for FY 2003-04.

Assumes no delay on the state budget for FY 2004-05.

Assumes cash management of $400 million for local federal obligation authority for FY 2004-05, per Governor's mid year proposal using straight line projection starting June 2005.
FY 2004-05 assumes $68 million of TCRF close-out costs for FY 2004-05.

FY 2004-05 assumes payment of the debt service for GARV EE $70.6 million payable in August 2004 and February 2005.
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What Has Occurred since September 2003

Major state revenues are consistent with the
September 2003 forecast.

Expenditures are consistent with the
September 2003 forecast.

Federal receipts were lower than forecast due
to timing of the Federal Consolidated
Appropriation Act and the delay in the
passage of a six-year highway and transit
reauthorization bill. Receipts should catch up
with forecast by the end of the fiscal year.




Updated SHA Forecast

Forecast impacted by Mid-Year Spending Reduction
4 Proposals, Governor’s Budget and the Federal
A Appropriation Bill.

M Revenue and Transfer Assumptions:

Cash Management of Federal Local Assistance Obligation
Authority proposed as mid-year change.

$406M General Obligation Bond payments to be transferred
In June 2004 per DOF proposal.

s, $200M Loan to General Fund to be transferred in June
% 2004; repayment in three years.
5% Higher Federal Obligation Authority based on the

Consolidated Appropriations Act of 2004 (estimated
$200M).

Implementation of changes to commercial vehicle weight
fees increased revenue ($109M over two years).



Updated SHA Forecast

Expenditure Assumptions:
Capital Outlay Expenditure Assumptions

SHOPP votes to continue at the budget level through June
2004 (total of $530M to be voted through June).

FY 2004-05 assumes votes distributed evenly at the budget
level ($1.9B)

This is below the Fund Estimate level by $250M. Department
IS pursuing through DOF an increase of budget authority in
Capital Outlay to match the FE level.

Assumes TCRP close out costs per Governor’'s Budget.
Assumes GARVEE Debt Service $70M

Local Assistance Expenditure Assumptions
Assumes TCRP close out costs per Governor’s Budget.



Public Transportation Account

24 Month Cash Forecast
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Assumptions:

Forecast reflects the proposed Governor's 2004 Budaet and mid-vear proposals.

Cash forecast assumes no revenue from the TIF and no transfer of Non-Article X1X funds.
Forecast includes undated cash flow of local assistance exnenditures.




Updated Public Transportation Account Forecast

Revenue and Transfer Assumptions

No revenue from the TIF.
4 No Non-Article XIX funds
H"':h

Expenditure Assumptions

0 Local Assistance expenditures show a net increase of
\ $12 million based on actual expenditures.
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24-Month Traffic Conaestion Relief Fund Forecast

24-MONTH TRAFFIC CONGESTION RELIEF FUND FORECAST
($in millions)
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Cash forecast assumes TCRP will continue with existing allocations.
Expenditure levels based on program survey, presented at the November 2003 CTC meeting.
Cash forecast assumes $289 million in revenue from TIF in FY 2003-04.
Forecast assumes $100 million loan repayment to SHA in FY 2003-04.

Cash forecast assumes $678 million in revenue from TIF in FY 2004-05.
Cash forecast assumes no new allocationsin FY 2004-05.
October 2004 disbursements include a$95 million lump sum repayment for L etters of No Prejudice (LONP).
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Cash forecast assumes termination of TCRP on Feb. 1, 2004 per mid-yea
Forecast assumes $81 million transfer to the SHA on Feb. 1, 2004.
June 2004 disbursementsinclude atransfer to the GF of $189 million.
Forecast includes $100 million loan repayment to SHA in FY 2003-04.
Cash forecast assumes no TIF revenue transfer in FY 2004-05.

Cash forecast assumes the list of 141 TCRP proiects are repealed.

Forecast assumes all LONP's are rescinded.



Assumptions for Program Termination Forecast

Proposed TCRP termination on February 1, 2004 per
Mid-Year Spending Reduction Proposals.

Pending legislation proposes to repeal the list of 141
TCRP projects.

$81 million transfer to the SHA on February 1, 2004
per pending legislation. This amount is being eroded
as the program continues beyond February 1, 2004.

Transfer $189 million to the General Fund in June
2004. This is also being eroded as the program
continues beyond February 1, 2004.
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Uncertainties In the Forecast

The items affecting the forecast that are
proposed in the Governor’s Budget could
change based upon Legislative action.

There remains some uncertainty in the exact
level of Federal Obligation Authority that will
be received in FY 2003-04.

The amount of future federal funds, FY 2004-
05 and beyond, is currently being deliberated
by Congress.
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