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VE‘EM%\NT Today’s Presentation/Agenda

» Net-Neutral Budget Adjustments due to reorganization
of the Division of District Maintenance and Fleet

» Transportation Infrastructure Bond Repayment



>

VN
VERMONT Net-Neutral AOT Position Reorganization

Section Name Major Object Adjustment Summary
One Position moved from Finance and Admin to District
Maintenance establish an Administrative Assistant in
B.900 Finance & Administration Personal Services (96,859.00) District 6
Reorganizes Six positions from the Highways division into
District Maintenance and Fleet. This includes the Drill
Team (four positions) and moves two other positions
B.903 Program Development Personal Services (518,621.28) into their appropriate organizational budget
Accounts for the cost of the Drill Team equipment from
the Highways Division into District Maintenance and

Operating Expenses (143,668.00) Fleet

Total (759,148.28)
B.905 Maintenance Personal Services 615,480.28

Operating Expenses 143,668.00

Total 759,148.28

Funding Source: 100% Transporation Funds



-~ Transportation Infrastructure Bond (TIB)
VERMONT
Repayment Plan

* The Transportation Infrastructure Bond fund has three bond issues
that currently require debt service payments ($S2.5M/annually).

* The estimated value of repaying the principal of these bonds in
FY2022 is S17.4M (per Treasurer’s Office):

Principal Interest Total
2010 Series A 6,765,000.00 - 6,765,000.00 Callable 6/15/2020
2012 Series A 6,010,000.00 - 6,010,000.00 Callable 6/15/2021
2013 Series A 7,150,000.00 - 7,150,000.00 Callable 6/15/2022
Total 19,925,000.00 - 19,925,000.00
Debt Service Reserve Fund (2,506,275.00) Liquidated - to be used for redemption

Total needed for payoff 17,418,725.00




Debt service sched

		STATE OF VERMONT

		SPECIAL OBLIGATION TRANSPORTATION INFRASTRUCTURE BONDS

		2010A,  2012A & 2013A Bonds

				2010 Series A								2012 Series A								2013 Series A								TOTAL						Annual DS

				Principal		Rate		Interest				Principal		Rate		Interest				Principal		Rate		Interest				Principal		Interest



		12/15/10						156,882.92																				- 0		156,882.92

		6/15/11		565,000		2.00%		213,931.25																				565,000		213,931.25				935,814.17

		12/15/11						208,281.25																				- 0		208,281.25

		6/15/12		575,000		2.00%		208,281.25																				575,000		208,281.25				991,562.50

		12/15/12						202,531.25								88,256.88												- 0		290,788.13

		6/15/13		585,000		2.000%		202,531.25				405,000		2.00%		126,081.25												990,000		328,612.50				1,609,400.63

		12/15/13						196,681.25								122,031.25								151,513.65				- 0		470,226.15

		6/15/14		600,000		2.000%		196,681.25				450,000		2.00%		122,031.25				340,000		4.00%		214,743.75				1,390,000		533,456.25				2,393,682.40

		12/15/14						190,681.25								117,531.25								207,943.75				- 0		516,156.25

		6/15/15		610,000		2.000%		190,681.25				460,000		2.00%		117,531.25				400,000		4.00%		207,943.75				1,470,000		516,156.25				2,502,312.50

		12/15/15						184,581.25								112,931.25								199,943.75				- 0		497,456.25

		6/15/16		625,000		2.000%		184,581.25				470,000		2.00%		112,931.25				415,000		4.00%		199,943.75				1,510,000		497,456.25				2,504,912.50

		12/15/16						178,331.25								108,231.25								191,643.75				- 0		478,206.25

		6/15/17		635,000		2.500%		178,331.25				480,000		2.00%		108,231.25				430,000		4.00%		191,643.75				1,545,000		478,206.25				2,501,412.50

		12/15/17						170,393.75								103,431.25								183,043.75				- 0		456,868.75

		6/15/18		650,000		2.500%		170,393.75				490,000		2.00%		103,431.25				450,000		4.00%		183,043.75				1,590,000		456,868.75				2,503,737.50

		12/15/18						162,268.75								98,531.25								174,043.75				- 0		434,843.75

		6/15/19		670,000		2.750%		162,268.75				500,000		2.00%		98,531.25				465,000		4.00%		174,043.75				1,635,000		434,843.75				2,504,687.50

		12/15/19						153,056.25								93,531.25								164,743.75				- 0		411,331.25

		6/15/20		685,000		3.000%		153,056.25				505,000		2.00%		93,531.25				485,000		4.00%		164,743.75				1,675,000		411,331.25				2,497,662.50

		12/15/20						142,781.25								88,481.25								155,043.75				- 0		386,306.25

		6/15/21		705,000		3.000%		142,781.25				520,000		2.00%		88,481.25				505,000		4.00%		155,043.75				1,730,000		386,306.25				2,502,612.50

		12/15/21						132,206.25								83,281.25								144,943.75				- 0		360,431.25

		6/15/22		730,000		3.000%		132,206.25				530,000		2.00%		83,281.25				525,000		4.00%		144,943.75				1,785,000		360,431.25				2,505,862.50

		12/15/22						121,256.25								77,981.25								134,443.75				- 0		333,681.25

		6/15/23		750,000		3.000%		121,256.25				540,000		2.00%		77,981.25				545,000		3.00%		134,443.75				1,835,000		333,681.25				2,502,362.50

		12/15/23						110,006.25								72,581.25								126,268.75				- 0		308,856.25

		6/15/24		775,000		3.250%		110,006.25				550,000		2.50%		72,581.25				560,000		3.125%		126,268.75				1,885,000		308,856.25				2,502,712.50

		12/15/24						97,412.50								65,706.25								117,518.75				- 0		280,637.50

		6/15/25		800,000		3.500%		97,412.50				565,000		2.25%		65,706.25				580,000		3.25%		117,518.75				1,945,000		280,637.50				2,506,275.00

		12/15/25						83,412.50								59,350.00								108,093.75				- 0		250,856.25

		6/15/26		825,000		3.500%		83,412.50				575,000		2.50%		59,350.00				595,000		3.50%		108,093.75				1,995,000		250,856.25				2,496,712.50

		12/15/26						68,975.00								52,162.50								97,681.25				- 0		218,818.75

		6/15/27		855,000		3.750%		68,975.00				590,000		2.50%		52,162.50				620,000		3.625%		97,681.25				2,065,000		218,818.75				2,502,637.50

		12/15/27						52,943.75								44,787.50								86,443.75				- 0		184,175.00

		6/15/28		885,000		3.750%		52,943.75				605,000		2.50%		44,787.50				640,000		4.00%		86,443.75				2,130,000		184,175.00				2,498,350.00

		12/15/28						36,350.00								37,225.00								73,643.75				- 0		147,218.75

		6/15/29		920,000		3.750%		36,350.00				620,000		2.50%		37,225.00				665,000		4.00%		73,643.75				2,205,000		147,218.75				2,499,437.50

		12/15/29						19,100.00								29,475.00								60,343.75				- 0		108,918.75

		6/15/30		955,000		4.000%		19,100.00				635,000		3.00%		29,475.00				695,000		4.00%		60,343.75				2,285,000		108,918.75				2,502,837.50

		12/15/30														19,950.00								46,443.75				- 0		66,393.75

		6/15/31										655,000		3.00%		19,950.00				720,000		4.00%		46,443.75				1,375,000		66,393.75				1,507,787.50

		12/15/31														10,125.00								32,043.75				- 0		42,168.75

		6/15/32										675,000		3.00%		10,125.00				750,000		4.125%		32,043.75				1,425,000		42,168.75				1,509,337.50

		12/15/32																						16,575.00				- 0		16,575.00

		6/15/33																		780,000		4.250%		16,575.00				780,000		16,575.00				813,150.00



		Outstanding		$   7,495,000				$   1,311,118.75				$   6,540,000				$   1,021,968.75				$   7,675,000				$   1,943,943.75				$   21,710,000		$   4,277,031.25				2,506,275.00

		At 12/31/21																																Max

		Original		$   14,400,000				$   5,393,314.17				$   10,820,000				$   3,008,988.13				$   11,165,000				$   5,007,957.40				$   36,385,000		$   13,410,259.69				2,506,275.00





Payoff est

		TIBs

		Estimated Payoff - 2022





				Principal		Interest		Total

						(6/15/22 payment)

		2010 Series A		7,495,000.00		132,206.25		7,627,206.25				Callable 6/15/2020

		2012 Series A		6,540,000.00		83,281.25		6,623,281.25				Callable 6/15/2021

		2013 Series A		7,675,000.00		144,943.75		7,819,943.75				Callable 6/15/2022



		Total		21,710,000.00		360,431.25		22,070,431.25

		Debt Service Reserve Fund						(2,506,275.00)



		Total needed for payoff						19,564,156.25



		Interest saved (12/15/22 - 6/15/33)						3,916,600.00









Payoff after June 15 pmt

		TIBs

		Estimated Payoff - 2022



		6/15/22 Payment (Principal and Interest) has already been funded.  Figures below are what is needed.



				Principal		Interest		Total



		2010 Series A		6,765,000.00		- 0		6,765,000.00				Callable 6/15/2020

		2012 Series A		6,010,000.00		- 0		6,010,000.00				Callable 6/15/2021

		2013 Series A		7,150,000.00		- 0		7,150,000.00				Callable 6/15/2022



		Total		19,925,000.00		- 0		19,925,000.00

		Debt Service Reserve Fund						(2,506,275.00)				Liquidated - to be used for redemption



		Total needed for payoff						17,418,725.00



		Interest saved (12/15/22 - 6/15/33)						3,916,600.00










~~_Transportation Infrastructure Bond(TIB)
YIELLAONN Repayment Plan

e In December 2020, AOT was awarded $50.4M in FHWA
COVID Relief funds. $12,554,768 of those funds remain
unobligated and are eligible to be used toward
Transportation Debt Repayment. Using an additional
S4,863,957 of Transportation Funds, Vermont could pay-off
all existing TIB debt.

* Transportation Funds are available for TIB Debt Repayment
in FY2022 through a combination of:

* FY2021 Revenue collections higher than the Consensus Revenue
Forecast

* FY2022 Revenue Estimates upgraded in the Consensus Revenue
Forecast adopted by the Emergency Board in July 2021



-~ Transportation Infrastructure Bond(TIB)
VERMONT
Repayment Plan

* TIB repayment would result in an annual savings of $2.5M that can be
used toward Agency projects. The savings could be used to match
increased Federal match requirements as passed through the
Infrastructure Improvement and Jobs Act (llJA)

 Additionally, the State will save an estimated $3.9M in interest
repayments on the bond issues.

Total Needed for Debt Payoff S 17,418,725
Total CRRSAA Availabile for Debt Payoff 12,554,768
Transportation Funds Available for Debt Payoff S 4,863,957
Remaining TIB Principal and Interest -

W

% of TIB Debt Remaining 0.00%
Annual Debt Service Savings S 2,500,000
Estimated Interest Saved S 3,916,600



>
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VERMONT TIB Repayment Language

Sec. XX 2021 Act 172 Sec. D.101 is amended to read:
Sec. D.101 FUND TRANSFERS, REVERSIONS AND RESERVES

(a) Notwithstanding any other provision of law, the following amounts are transferred from the
funds indicated:

* 3k %

(10) From the Transportation FHWA Fund (20135) to the Transportation Infrastructure Bonds
Debt Service Fund (35200) established by 32 V.S.A. § 951a for funding the redemption of
transportation infrastructure bonds principalrepayment prior to maturity: $12,554,768.

(11) From the Transportation Fund--Non-Dedicated (20105) to the Transportation Infrastructure
Bonds Debt Service Fund (35200) established by 32 V.S.A. § 951a for funding the redemption of
transportation infrastructure bonds principalrepayment prior to maturity: S7.009.388

$4,863,957.

EXPLANATION: The 2021 Coronavirus Response and Relief Supplemental Apportionment and Allocation
provided $50.4M dollars to Vermont from the Federal Highway Administration (FHWA). A provision of
this apportionment provides for its use toward transportation debt service. The remaining balance of
this apportionment, along with $4.8M of Transportation Funds, is transferred to the Transportation
Infrastructure Bonds Debt Service Fund to repay Transportation Infrastructure Bond debt, which will
eliminate both the amount of interest owed and the $2.5M annual debt service payment. These State
Funds saved will be available for use toward federal match requirements described in the Infrastructure
Improvement and Jobs Act of 2021, and ongoing future federal match requirements.



Questions?
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