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Schenck

To the Wisconsin Department of Transportation

We have audited the accompanying statements of cash receipts and disbursements of the 1993 Series A. 1998

Series A. 1998 Series B, 2001 Series A, 2002 Series A, 2002 Series 1. 2002 Series 2, 2003 Series A, 2004 Series 1,

2005 Series A. 2005 Series B. 2007 Series A. 2007 Series 1 and 2008 Series A bonds of the Wisconsin Department of

Transportation Revenue Bond Program (Ihe "Program") for the years ended June 30, 2009 and 2008. These

statements are the responsibility of the Wisconsin Department ol Transportation's management. Our responsibility is to

express an opinion on these statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of America and

the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller

General of the United States of America. Those standards require that we plan and perform the audit to obtain

reasonable assurance about whether the financial statements are free of material misslalement. An audit inciudes

examining, on a test basis, evidence supporting the amounts and disclosures in the statements. An audit also includes

assessing the accounting principles used and significant estimates made by management, as well as evaluating the

overall statement presentation. We believe that our audits provide a reasonable basis for our opinions.

As described in Note 2 to the financial statements, these financial statements were prepared on the basis of cash

receipts and disbursements, which is a comprehensive basis of accounting other than accounting principles generally

accepted in the United States of America.

In our opinion, the financial stalements referred to above present fairly, the cash receipts and disbursements of the

1993 Series A, 1998 Series A. 1998 Series B, 2001 Series A, 2002 Series A. 2002 Series 1, 2002 Series 2, 2003

Series A. 2004 Series 1, 2005 Series A, 2005 Series B, 2007 Series A. 2007 Series 1 and 2008 Series A bonds of the

Wisconsin Department of Transportation Revenue Bond Program for Ihe years ended June 30, 2009 and 2008, on the

basis of accounting described in Note 2.

In accordance with Government Auditing Standards, we have also issued our report dated October 20, 2009 on our

consideration of the Program's internal control over financial reporting and on our tests of its compliance with certain

laws, regulations and contracts and other matters. The purpose of that report is to describe the scope of our testing of

internal control over financial reporting and compliance and the results of that testing, and not to provide an opinion on

the internal control over financial reporting or on compliance. That report is an integral part of an audit performed in

accordance with Government Auditing Standards and should be considered in assessing the results of our audit.

Our audits were made for the purpose of forming an opinion on the statements of cash receipts and disbursements

taken as a whole. The supplemental information required by the State of Wisconsin Transportation Facilities and

Highway Projects Revenue Obligations General Resolution presented on pages 12 through 2G is for purposes of

additional analysis and is not a required part of the statement of cash receipts and disbursements. This supplemental

information is the responsibility of the Wisconsin Department of Transportation's management. This information has

been subjected to the auditing procedures applied in our audits of Ihe statements of cash receipts and disbursements

and. In our opinion, is fairly slated in all material respects in relation to the statements of cash receipts and

disbursements taken as a whole.

The information identified in Ihe table of contents as Unaudited Information is presented lor purposes of additional

analysis and is not a required part of the statement of cash receipts and disbursements. Such information has not been

subjected to the auditing procedures applied in Ihe audits of the statements of cash receipts and disbursements and,

accordingly, we express no opinion on it.

Certified Public Accountants

Green Bay. Wisconsin

October 20. 2009

_ _

/»m 2200 Riverside Drive • P.O. Bo» 23819 • Green Bay. Wl 54305-3819 ■ schencksolutions.com

Frfl ~
|r/N Umilii'i

solutions.com I CZ^'OL^

Phone: 920.436-7800 ■ 800-676-0829 ■ Fax: 920-436-7808
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

STATEMENTS OF CASH RECEIPTS AND DISBURSEMENTS

YEARS ENDED JUNE 30, 2009 AND 2008

CASH AND INVESTMENTS, BEGINNING OF YEAR

RECEIPTS:

Motor vehicle registration fees retained by Trustee

Investment income

Revenue bond proceeds • par value

Revenue bond proceeds • accrued interest and original issuance

premium, net of underwriter's discount

Total receipts

DISBURSEMENTS:

Debt service - principal

Debt service - interest

Highway program expenditures

Program expenses - revenue bond program

Program expenses - commercial paper program

Bond issuance costs

Total disbursements

CASH AND INVESTMENTS, END OF YEAR

Cash and investments reserved for debt service

Cash and investments reserved for program expenses

Cash and investments reserved for highway expenditures

Cash and investments in the reserve fund

$

$

$

$

2009

138,707,419

152,100,767

3,024,580

185,000,000

7,443,604

347,568,951

80,395,000

70,787,430

174,588,961

67,556

327.252

212,043

326,378,242

159,898,128

116,914,091

107,834

32,716,389

10,159,814

159,898,128

$

$

$

$

2008

243,664,588

147.405,083

6,448,800

-

153,853.883

75.065,000

68,173,022

115,152,628

89,406

330,996

258.811,052

138.707.419

115,256.636

59.354

13.278.852

10.112.577

138,707,419

See notes to statements of cash receipts and disbursements.



WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

NOTES TO STATEMENTS OF CASH RECEIPTS AND DISBURSEMENTS

FOR THE YEARS ENDED JUNE 30, 2009 AND 2008

1. NATURE OF PROGRAM

The Wisconsin Department of Transportation ("Department") Revenue Bond Program (the

"Program") originated in April 1984 pursuant to the adoption of the General Resolution by

the State of Wisconsin Building Commission. The purpose of the Program is to provide

financing for the construction, maintenance and repair of certain major highway projects and

administrative facilities. Receipts provided from motor vehicle registration fees and certain

other vehicle registration-related fees are used to service the Program's debt.

The Department has statutory authority (as amended) as of June 30,2009, to issue a total

of $3,009,784,200 of revenue obligations (excluding refunded bonds), in order to partially

finance the costs of the authorized projects, in addition to proceeds from State general

obligation debt, federal aid and other money in the Transportation Fund of the State of

Wisconsin. As of June 30, 2009, the Department has remaining authority to issue

$517,648,446 of additional obligations. The Department is responsible for managing the

construction projects and the collection of motor vehicle registration fees and certain other

vehicle registration-related fees.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash Receipts and Disbursements Basis ofAccounting—The statements of cash

receipts and disbursements present the Program's cash receipts and disbursements, which

is a comprehensive basis of accounting other than accounting principles generally accepted

in the United States of America. Under this basis of accounting, cash receipts are recorded

when received and disbursements are recorded when paid. The Program's cash and

investments balance is presented at cost.

The Department has entered into trust agreements with The Bank of New York Mellon Trust

Company, National Association (the "Trustee"), relating to the creation and administration of

the State of Wisconsin Transportation Revenue Bonds, 1993 Series A, 1998 Series A, 1998

Series B, 2001 Series A, 2002 Series A, 2002 Series 1,2002 Series 2, 2003 Series A, 2004

Series 1, 2005 Series A, 2005 Series B, 2007 Series A, 2007 Series 1 and 2008 Series A.

Among other provisions, the trust agreements, in conjunction with the General Resolution,

specify those funds to be created and maintained, the timing and flow of monies through the

funds, the determination of the Debt Service Reserve requirements and the procedure to be

followed for the redemption of the bonds. It is the Program directors' view that the

statements of cash receipts and disbursements along with the related notes meet the

reporting requirements of the trust agreements.

Receipts and Disbursements:

Motor Vehicle Registration Fees Retained by Trustee—Motor vehicle registration fees

and certain other vehicle registration-related fees retained by the Trustee are recorded at

time of impounding, when transfer of possession occurs.

Investment Income—Investment income is recorded when received and includes realized

gains and losses on sales or maturities of investments.



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Bond Proceeds—Bond proceeds are recorded as receipts on the date of closing at gross

value of the issuance. All related fees are reported as bond issuance costs within

disbursements.

Debt Service—Principal and Interest—Debt service payments are recorded when paid.

Highway Program Expenditures—Highway program expenditures are recorded when

paid by the Program to the Transportation Fund of the State of Wisconsin.

Program Expenses - Revenue Bond Program—Program expenses are recorded when

paid.

Program Expenses - Commercial Paper Program—Represents payments for expenses

made by the Revenue Bond Program on behalf of the Commercial Paper Program.

CASH AND INVESTMENTS

The Program's investment policies are governed by the General Resolution and Wisconsin

Statutes. The Program is authorized to invest in direct obligations of or obligations

guaranteed by the United States, obligations of agencies created or sponsored by an Act of

Congress, obligations of any state or municipality that are rated in either of the two highest

rating categories by a nationally recognized bond rating agency, bankers acceptances and

certificates of deposit from banks with combined capital and surplus aggregating at least

$100 million whose securities are rated within the two highest rating categories assigned by

a nationally recognized rating agency, corporate commercial paper given the highest rating

by Standard & Poor's Corporation and Moody's Investors Service, Inc., and a fund whose

assets consist of direct obligations or obligations guaranteed by the United States or

obligations of agencies created or sponsored by Congress. Program assets are to be

invested in the highest yielding authorized securities, with maturity or redemption dates

coinciding as closely as possible with cash flow and liquidity needs of Program operations.

During fiscal years 2009 and 2008, the Trustee invested the Program's assets in money

market funds, U.S. government securities, and federal agency securities. These Program

assets are reported at cost. The following table summarizes the cost and fair market value

for each of the investments:

June 30. 2009 June 30. 2008

Investment

Money market funds

Federal Home Loan Bank

Discount Notes

Federal National Mortgage

Association Discount Notes

Total

Cost

$ 54,227.237

78,775,975

26.894.916

$159.898.128

Fair Value

$ 54,227,237

78,776,000

26.899.310

Cost

$138,707,419

$138.707.419

Fair Value

$138,707,419

As of June 30, 2009, the Program's assets were invested in the Dreyfus Treasury Cash

Management Money Market Fund. As of June 30, 2008, the money market fund consists

of Goldman Sachs Institutional Liquid Assets Treasury Instruments Portfolio Fund 423 and

JP Morgan 100% U.S. Treasury Securities Money Market Fund 3163. These money

market funds invest exclusively in obligations of the U.S. Treasury, including Treasury bills,

bonds and notes.



3. CASH AND INVESTMENTS (Continued)

Investments of the Program are subject to various risks:

• Custodial credit risk is the risk that, in the event of failure of the counterparty (e.g.,

broker-dealer) to a transaction, the Program will not be able to recover the value of

investments or collateral securities that are in the possession of another party.

Securities of the U.S. government and its agency were registered and held by the

Program's agent in the Program's name. Money market funds are not insured or

collateralized.

• Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the

holder of the investment. This risk is measured by the assignment of a rating by a

nationally recognized statistical rating organization, such as Standard & Poor's,

Moody's, and Fitch Ratings. As of June 30,2009, the money market fund and

Federal National Mortgage Association Discount Notes were rated AAA; the Federal

Home Loan Bank Discount Notes were rated A-1+.

• Concentration of credit risk may be a concern if investments in any one issuer

represent 5 percent or more of net Program assets, excluding investments issued or

explicitly guaranteed by the U.S. government and investments in mutual funds,

external investment pools, and other pooled investments. Concentration of credit risk

is not addressed in the Program's investment requirements. As of June 30, 2009, 34

percent of the Program's assets were invested in money market funds; however,

these funds solely invest in U.S. government securities. The remaining assets were

invested in federal agency securities; 49 percent in Federal Home Loan Bank

Discount Notes and 17 percent in Federal National Mortgage Association Discount

Notes.

• Interest rate risk is the risk that changes in market interest rates will adversely affect

the fair value of an investment. Generally, the longer the maturity of an investment,

the greater the sensitivity of its fair value to changes in market interest rates. The

Federal Home Loan Bank Discount Notes reached maturity and were redeemed on

July 1,2009; the Federal National Mortgage Association Discount Notes will mature

on August 19, 2009.

• Foreign currency risk is the risk that changes in currency exchange rates will

adversely affect the fair value of an investment. Foreign currency holdings are not

specifically addressed in the Program's investment requirements; however, no

investments denominated in foreign currency were held by the Program as of

June 30, 2009.



4. REVENUE BONDS

The Program's revenue obligations are issued pursuant to Subchapter II of Chapter 18 of

the Wisconsin Statutes as amended, Section 84.59 of the Wisconsin Statutes and a General

Resolution and series resolutions adopted by the State of Wisconsin Building Commission.

The bonds are revenue obligations of the State of Wisconsin ("State"), payable solely from

the Redemption Fund created by the General Resolution. The bonds are collateralized by a

first lien pledge of income derived from vehicle registration fees ("Program Income") under

Section 341.25 of the Wisconsin Statutes and certain other vehicle registration-related fees,

as collected by the Trustee. The State has covenanted in the General Resolution that it will

charge registration fees sufficient to pay principal and interest on the bonds, as they

become due, to pay program expenses and to maintain the Debt Service Reserve

requirement. Vehicle registration fees collected in excess of the amount needed to service

this Program are transferred to the Department free of the first lien pledge of the General

Resolution. The State is not generally liable on the bonds nor are the projects financed by

the bonds pledged as collateral.

A summary of these revenue obligations outstanding as of June 30, 2009 and 2008 is as

follows:

2009 2008

Transportation Revenue Bonds, 1993 Series A, varying fixed

interest rates from 4.75% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts $ 35,250,000 $ 48,975,000

through 2012

Transportation Revenue Bonds, 1998 Series A and B,

varying fixed interest rates from 5.25% to 5.5%, interest

payable semiannually, annual principal payments of variable 98,400,000 108,945,000

amounts through 2016

Transportation Revenue Bonds, 2001 Series A, varying fixed

interest rates from 4.0% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts 56,620,000 69,005,000

through 2022

Transportation Revenue Bonds, 2002 Series A, varying fixed

interest rates from 4.0% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts 86,365,000 93,715,000

through 2023

Transportation Revenue Bonds, 2002 Series 1 and 2, varying

fixed interest rates from 4.0% to 5.75%, interest payable

semiannually, annual principal payments of variable amounts 110,795,000 124,810,000

through 2019

Transportation Revenue Bonds, 2003 Series A, varying fixed

interest rates from 3.0% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts 133,645,000 142,395,000

through 2024



4. REVENUE BONDS (Continued)

Transportation Revenue Bonds, 2004 Series 1, fixed interest

rate of 5.25%, interest payable semiannually, annual principal

payments of variable amounts through 2017 70,920,000 76,800,000

Transportation Revenue Bonds, 2005 Series A, varying fixed

interest rates from 3.0% to 5.25%, interest payable

semiannually, annual principal payments of variable amounts 234,565,000 234,915,000

through 2025

Transportation Revenue Bonds, 2005 Series B, varying fixed

interest rates from 4.0% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts 143,965,000 151,360,000

through 2025

Transportation Revenue Bonds, 2007 Series A, varying fixed

interest rates from 4.25% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts 148,710,000 148,710,000

through 2027

Transportation Revenue Bonds, 2007 Series 1, varying fixed

interest rates from 4.35% to 5.0%, interest payable

semiannually, annual principal payments of variable amounts 206,900,000 206,900,000

through 2022

Transportation Revenue Bonds, 2008 Series A, fixed interest

rate of 5.0%, interest payable semiannually, annual principal

payments of variable amounts through 2029 185.000.000 z

Total principal amount of bonds outstanding at June 30 1,511,135,000 1,406,530,000

Less: current maturities 79.395.000 80.395.000

Principal outstanding at June 30 due beyond one year $ 1.431.74CLQQQ $ 1.326.135.000

Additional series of bonds may be issued on a parity with the current bond series

outstanding and collateralized by an equal charge and lien on the Program Income.

However, no additional series may be issued unless, among other things, Program Income,

including interest, for 12 consecutive months within the preceding 18-month period is at

least 2.25 times the maximum aggregate principal and interest requirement in any bond

year for all outstanding bonds.

Future maturities of bonds payable as of June 30, 2009 are as follows:

Year Ending June 30,

2010 $ 79,395,000

2011 77,195,000

2012 81,200,000

2013 82,930,000

2014 87,350,000

Thereafter 1.103.065.000

$1.511.135.000



5. DEFEASED REVENUE BONDS

From time to time, the Program issues revenue bonds to defease older revenue bonds in

order to take advantage of market conditions. The proceeds from the issuance of revenue

bonds, together with assets transferred from the refunded bond series, are deposited with a

trustee bank in a separate Escrow Account. These funds are invested by an escrow agent in

U.S. Treasury obligations and certain other government securities so that sufficient monies

are available to pay the principal, interest and redemption price of the defeased bonds. The

defeased bonds are not included in the outstanding revenue bonds summarized in Note 4.

Also, the related securities in the Escrow Accounts are not included in the Program's cash

and investments balance. Once defeased, no related activity in the Escrow Accounts is

reported in the Program's Statements of Cash Receipts and Disbursements. The following

is a summary of these defeased bonds at June 30, 2009.

The revenue bonds defeased by the 1992 Series A Refunding that remain outstanding were

as follows:

Series

1991 Series A

Maturity

July 1.2010

July 1,2011

Principal

Amount

$ 8.495.000

9.085.000

$17,580,000

Redemption

Date

Maturity

Redemption

Price

Par

The revenue bonds defeased by the 2002 Series 1 Refunding that remain outstanding were

as follows:

Principal Redemption Redemption

Series

1998 Series B

2000 Series A

Maturity

July 1,2010

July 1,2011

July 1,2012

Amount

$ 5,400,000

5.645.000

11,045,000

9.700.000

Date

July 1.2009

July 1.2010

Pria

Par

Par

The revenue bonds defeased by the 2002 Series 2 Refunding that remain outstanding were

as follows:

Series

2000 Series A

Maturity

July 1,2013

July 1,2014

Principal

Amount

$10,200,000

10.700.000

$20.90.0.000

Redemption

Date

July 1.2010

Redemption

Price

Par



5. DEFEASED REVENUE BONDS (Continued)

The revenue bonds defeased by the 2004 Series 1 Refunding that remain outstanding were

as follows:

Series

1998 Series B

2000 Series A

2002 Series A

Maturity

July 1,2012

July 1,2013

July 1,2014

July 1,2015

July 1,2015

July 1,2016

July 1,2017

July 1,2014

Principal

Amount

$ 5,905,000

6,180,000

6.475,000

6.790.000

25.350,000

11,300,000

11.900.000

12.500.000

35,700,000

9.850.000

Redemption

Date

July 1.2009

July 1,2010

July 1,2013

Redemption

Price

Par

Par

Par

The revenue bonds defeased by 2005 Series A that remain outstanding were as follows:

Series

2000 Series A

Maturity

July 1,2018

July 1,2019

July 1,2020

July 1,2021

Principal

Amount

$ 13.200,000

14,000,000

14,700,000

15.500.000

Redemption Redemption

Date Price

2002 Series A

2002 Series 1

2002 Series 2

2003 Series A

July

July

July

July

July

July

July

July

July

July

1.2015

1.2016

1,2014

1,2015

1.2016

1.2017

1,2020

1.2015

1,2016

1,2017

57,400,000

10.345,000

10.860.000

21.205.000

10,070.000

10,650,000

10,685,000

11.295.000

42,700,000

13,720,000

12.315,000

12,930.000

13.580.000

38.825.000

S173.850.000

July

July

July

July

July

1.2010

1.2013

1,2012

1.2012

1.2014

Par

Par

Par

Par

Par



5. DEFEASED REVENUE BONDS (Continued)

The revenue bonds defeased by 2007 Series 1 that remain outstanding were as follows:

Series

1998 Series B

2001 Series A

2002 Series A

2002 Series 1

2002 Series 2

2003 Series A

Maturity

July 1,2016

July 1,2017

July 1,2019

July 1,2014

July 1,2015

July 1,2016

July 1,2017

July 1,2018

July 1,2019

July 1,2020

July 1,2017

July 1,2018

July 1,2019

July 1,2020

July 1,2013

July 1,2018

July 1,2019

July 1,2022

July 1,2018

July 1,2019

July 1,2020

Principal

Amount

$ 7,125,000

7,480,000

16.095.000

30,700,000

3,295,000

3,460,000

3,630,000

3,815,000

4,005,000

4,205,000

4.415.000

26,825,000

11,405,000

11,975,000

12,575,000

13.205.000

49,160,000

125,000

11,950,000

12.565.000

24,640,000

29,655,000

14,255,000

14,970,000

15.720.000

44.945.000

Redemption

Date

July 1,2009

July 1,2012

July 1,2013

July 1,2012

July 1,2012

July 1,2014

Redemption

Price

Par

Par

Par

Par

Par

Par

S205.925.0nn

Total defeased bonds outstanding

at June 30, 2009: $509.900.000

6. DEBT SERVICE RESERVE FUND REQUIREMENT

The General Resolution creates a Reserve Fund and provides that it shall be used to make

up any deficiency in the Redemption Fund for the payment of principal and interest on all of

the-then Outstanding Bonds. The State pursuant to each Series Resolution must set forth

the Debt Service Reserve Requirement ("DSRR"), if any, for that Series. Since 2003, the

State has not specified a DSRR for any Series of Bonds that have been issued. For all

Outstanding Bonds, the total DSRR as of June 30, 2009 is $16,341,600.

The General Resolution provides that in lieu of a deposit to the Reserve Fund of an amount

equal to the DSRR, the State may provide for a letter of credit, municipal bond insurance

policy, surety bond or other type of agreement or arrangement with an entity having, at the

time of entering into such agreement or arrangement, a credit rating equal to or greater than

the Bonds. In 1993, the State began funding the DSRR with an irrevocable surety bond

10



6. DEBT SERVICE RESERVE FUND REQUIREMENT (Continued)

("Surety Bond") issued by Ambac Assurance Corporation. The amount of the Surety Bond at

June 30, 2009 is $16,341,600. The Surety Bond is noncancelable until it expires on the

earlier of July 1, 2023, or when all Bonds are paid-in-full.

For Bonds sold after 2002 (excluding those sold for refunding), the DSRR, if any, was

funded using bond proceeds. At June 30, 2009, the Reserve Fund totaling $26,501,414

(consisting of the Surety Bond of $16,341,600 and other cash and investments of

$10,159,814) exceeds the DSRR of $16,341,600.

7. ADMINISTRATIVE EXPENSES

The Program is not charged for certain departmental administrative expenses incurred by

the State of Wisconsin related to the operation of the Program. All such costs are charged to

the Transportation Fund of the State of Wisconsin. Program expenses include expenses of

the trustee, audit fees and other expenses of the Program. Program expenses of the

Transportation Revenue Commercial Paper Program are paid by the Revenue Bond

Program.

8. SUBSEQUENT EVENTS

On October 1, 2009, the State issued 2009 Series A Transportation Revenue Bonds in the

amount of $17,870,000. Fixed interest rates range from 3.5% to 4.0%, interest is payable

semiannually. The bonds are due in various maturities beginning in 2012, with final maturity

in 2014. The bonds are being used to finance certain State transportation facilities and

highway projects and to pay costs of issuance.

On October 1,2009, the State issued 2009 Series B taxable Transportation Revenue Bonds

in the amount of $147,130,000. The 2009 Series B Bonds are "qualified build America

bonds' pursuant to Section 54AA of the Internal Revenue Code of 1986, as amended. The

State will receive 35% of the interest payable to bondholders from the United States

Treasury. Fixed interest rates range from 3.5% to 5.8%, interest is payable semiannually.

The bonds are due in various maturities beginning in 2015, with final maturity in 2030. The

bonds are being used to finance certain State transportation facilities and highway projects

and to pay costs of issuance.
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - SCHEDULE OF MOTOR VEHICLE REGISTRATION

AND REGISTRATION-RELATED FEES RETAINED BY TRUSTEE

FOR THE YEAR ENDED JUNE 30, 2009

Program Expense

Program Income

1993 Series A

1998 Series A

1998 Series B

2001 Series A

2002 Series A

2002 Series 1

2002 Series 2

2003 Series A

2004 Series 1

2005 Series A

2005 Series B

2007 Series A

2007 Series 1

2008 Series A

Total

Julv 2008

$ 85.718

(2.490)

3.931.187

2,847.653

1.296.542

3,870.819

2,893.687

4,953.631

277.145

3,843,055

918,575

3,013,334

3,535,107

1,633,037

2,508.090

$35,605,090

Auaust 2008

$1,580,416

$1,560,416

October 2008

$ 135.600

(2.502)

3,964.732

2.986.977

1,334.895

3.981.676

2,917,060

5,073,404

279,695

3,877,044

928,582

3,039,467

3,564,569

1,657,404

2,525,602

1,629,014

$37,893,219

January 2009

$ 109.400

(1.528)

4.012,388

2.860,213

1.357.856

3,829,360

2,953,920

4,965,834

280,806

3.917,085

951,607

3.120,827

3,607.359

1.639.525

2.533.797

1.554,335

$37.692,784

April 2009

$ 86.000

(211)

4,023.928

2,938.104

1,359.688

3,991.706

2.956,295

5.069,256

279,890

3,921,005

909,640

2,976,945

3,599,068

1.650.440

2.537.128

1.592.464

$37,891,346

June 2009

$1,437,912

$1.437.912

Total

$ 416,718

(6,731)

15.932,235

11,632.947

5,348.981

15,673.561

11,720.962

20,062,125

1,117,536

15.558,189

3,708,404

12.150,573

14.306.103

6.580.406

10.104.617

7.794.141

$152,100,767

July amounts are net of excess motor vehicle registration fees returned to the Wisconsin Department of Transportation
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING -1993 SERIES A

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

Rate (%)

4.80

4.90

5.00

4.75

Principal

$ 14,395,000

6,620,000

6,945,000

7,290,000

$ 35,250,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING -1998 SERIES A

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2014

2015

2016

Rate (%)

5.50

5.50

5.50

5.50

5.50

5.50

5.50

5.50

Principal

$ 6,625,000

7,345,000

14,665,000

22,580,000

16,915,000

7,915,000

8,360,000

8,825.000

$ 93,230,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING -1998 SERIES B

JUNE 30, 2009

Maturity July 1, Rate(%) Principal

2009 5.25 $ 5,170,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2001 SERIES A

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2021

2022

Rate (%)

5.00

5.00

5.00

4.00

4.10

4.90

4.90

Principal

$ 13,000,000

13,655,000

14,330,000

2,990,000

3,140,000

4,635,000

4.870,000

$ 56.620,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2002 SERIES A

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2021

2022

2023

Rate (%)

4.00

5.00

5.00

5.00

5.00

4.75

4.60

4.75

Principal

$ 7,720,000

8,105.000

8,510,000

8,935,000

9.385,000

13,865,000

14,560,000

15,285,000

$ 86,365.000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING • 2002 SERIES 1

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2014

2015

Rate (%)

5.50

5.50

5.50

5.50

5.75

5.75

5.75

Principal

$ 15,165,000

17,685,000

11,785,000

9,170,000

14,420,000

14,965,000

7,355,000

$ 90,545,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION • BONDS OUTSTANDING - 2002 SERIES 2

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

Rate (%)

4.00

4.125

4.25

4.30

5.50

5.50

4.625

4.75

4.75

4.875

5.00

Principal

$ 10,000

15,000

15,000

15,000

9,815,000

10,295,000

15,000

15,000

15,000

20,000

20,000

$ 20,250.000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2003 SERIES A

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2014

2021

2022

2023

2024

Rate (%)

3.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

Principal

$ 9,190,000

9,650,000

10,130,000

10,640,000

11,170,000

11,730,000

16,505.000

17,330,000

18,195,000

19.105,000

$ 133.645.000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2004 SERIES 1

JUNE 30, 2009

Maturity July 1,

2012

2013

2014

2015

2016

2017

Rate (%)

5.25

5.25

5.25

5.25

5.25

5.25

Principal

$ 5,760,000

6,185,000

16,345,000

18,150,000

11,955,000

12,525.000

$ 70,920,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2005 SERIES A

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

Rate (%)

3.00

3.00

3.125

3.25

3.375

5.25

5.25

5.00 & 5.25(1)

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

Principal

$ 360,000

375,000

385,000

395,000

410.000

10,495,000

33,705,000

34,865,000

25,210,000

13,430,000

14,205,000

28,575,000

15.555.000

13,130.000

13,790.000

14.480,000

15,200.000

$ 234.565.000

(1) $20,000,000 @ 5.00% and $14,865,000 @ 5.25%
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2005 SERIES B

JUNE 30, 2009

Maturity July 1,

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

Rate (%)

4.50

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

4.10

4.10

4.20

4.25

4.00

4.00

4.00

4.10

Principal

$ 7,760,000

8,150.000

8,560.000

8,985,000

9,435,000

9,905,000

10,400,000

10,920,000

11,465,000

12,040,000

12,640,000

13,275,000

13,940,000

1,505,000

1,580,000

1,660,000

1,745,000

$ 143,965,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2007 SERIES A

JUNE 30, 2009

Maturity July 1,

2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

Rate (%)

5.00

4.25

4.30

4.35

4.50

4.40

4.45

4.50

4.50

4.25

Principal

$ 11,825.000

12,415,000

13,035,000

13,685,000

14,370,000

15,090,000

15,845,000

16,635,000

17,470,000

18.340,000

$ 148.710,000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2007 SERIES 1

JUNE 30, 2009

Maturity July 1,

2014

2015

2016

2017

2018

2019

2020

2021

2022

Rate (%)

5.00

5.00

5.00

5.00

5.00

5.00

5.00

4.35

4.35

Principal

$ 3,320,000

3,510,000

10,835,000

22,800,000

50,180,000

52,735,000

33,540,000

14,670,000

15.310.000

$ 206.900.000
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WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2008 SERIES A

JUNE 30, 2009

Maturity July 1,

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

2027

2028

2029

Total Bonds Outstanding

Rate (%)

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

Principal

$ 5,595,000

5,875,000

6,170,000

6,475,000

6,800,000

7,140,000

7,500,000

7,875,000

8,265,000

8,680,000

9,115,000

9,570,000

10,045,000

10,550,000

11,075,000

11,630,000

12,210,000

12,825,000

13,465,000

14,140,000

$ 185,000,000

$1,511,135,000
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UNAUDITED INFORMATION

The following information has been prepared by the Wisconsin Department of Transportation
and is unaudited.



Unaudited Information

WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE OBLIGATION PROGRAM

Schedule of Program Revenue (Unaudited)

For the Years Ended June 30,2009 and 2008

Date

July, 2008

August, 2008

September, 2008

October, 2008

November, 2008

December, 2008

January, 2009

February, 2009

March, 2009

April, 2009

May, 2009

June. 2009

TOTAL for the Year

ended June 30. 2009

July, 2007

August, 2007

September, 2007

October, 2007

November, 2007

December, 2007

January, 2008

February, 2008

March. 2008

April. 2008

May. 2008

June, 2008

TOTAL for the Year

ended June 30.2008

Registration

Non-IRP (2)

$ 37,190,828

31,866,998

33,876,285

30,430.693

30,941,288

43.S 18,705

46,014,800

32.665,492

40.477.078

36.714.118

33.924.279

37.922.133

$ 435.542,697

$ 27.095,746

24,882,488

22,827,028

23,669,451

30,585,137

34,814,687

37,223,559

31.463.817

39.883.822

39,753.037

35,861,033

37,387.867

$ 385.447.672

Section 341.25

Registration Fees

IRP

Revenues (3)

$ 3,803,091

3,959,403

4,006,400

7,192,751

3,038.024

5,445,923

4,674,855

6,557,022

11.031,298

17,488,888

4.023,962

4.122.448

$75,344,065

$ 3,621,121

3,021,717

3.423.062

4,861.396

3,385,738

3,537,535

S.072,859

6.853,691

13,895,132

9,712,822

8,397,166

6,039,641

$71,821,880

Subtotal

$ 40,993.919

35,826,401

37,882.685

37.623.444

33.979,312

48.964,628

50,689,655

39.222,514

51.508,376

54.203,006

37,948,241

42,044,581

$510,886,762

$ 30,716,867

27,904,205

26,250,090

28,530,847

33,970,875

38,352.222

42,296,418

38,317,508

53,778,954

49,465,859

44.258,199

43,427,508

$457,269,552

Interest

Earnings on

341.25

Revenues

$3,024,580

S6.448.800

Title

Transaction

Fees (4)

$ 7,756,723

6,865.241

6,851,378

6,456,853

4,614.964

4,428,357

4,802,254

5,406.468

6,463.997

6.623,416

6.248.486

6.808,744

$73,326,881

$ 4,485,481

4,9S4,562

4,100,774

4,446,406

3,754,026

2,805,991

4,602,159

5,380,806

6,578,058

7,388,972

7.769.389

7,558.493

$63,825,117

Counter Service

Fees and

Personalized

License Plates

$ 800.777

710,984

691,826

677,137

491.477

535.126

586,655

632,167

737,725

716,968

701,671

735,362

$ 8.017.875

$ 795,549

770.758

655.745

715.699

574,117

490,308

647,717

599,491

811,722

872,754

811.250

759,434

$ 8.504,544

Subtotal (1)

$ 49.551.419

43.402.626

45.425.889

44.757,434

39,085,753

53,928.111

56.078,564

45.261.149

58.710.098

61.543,390

44,898,398

49.588.687

$595,256,098

$ 35,997,897

33.629,525

31,006.609

33,692.952

38,299,018

41,648.521

47.546,294

44,297,805

61,168,734

57,727,585

S2.838.838

51,745,435

$536,048,013

Other

Miscellaneous

Vehicle

Registration &

Related Fees

$ 808,899

691,455

740,788

732.463

625,317

553,029

626,738

657,355

747,962

703,135

684.319

720,601

$ 8,292,061

$ 728,823

786,211

684,775

762,691

708,332

511.106

709.146

621.978

740,421

755,958

881,509

799,550

$ 8,690,500

Total

Program

Revenues

$ 50.360.318

44,094,081

46,166,677

45.489.897

39.711.070

54.481.140

56.705,302

45.918,504

59.458,060

62.246,525

45,582,717

50,309,288

$603,548,159

$ 36,726.720

34,415.736

31,691,384

34,455,643

39,007.350

42,159,627

48.255,440

44,919,783

61.909,155

58,483,543

53,720,347

52,544,985

$544,738,513

(1) This is the amount of Program Revenue for which the State has undertaken to provide continuing disclosure and the amount of Program Revenue that will be

used for determining the debt service coverage ratio and the additional bonds test.

(2) During FY 2008, auto registration fees increased from $55 to $75; light truck registration fees increased from $48.50 to $75 for "A" plates, from $61.50 to $84

for "B" plates, and from $77.50 to $106 for "C" plates; heavy duty truck registration fees increased 30 percent. (2007 Wisconsin Act 20)

(3) IRP - The International Registration Plan is a multi-state compact for collecting and sharing large truck registration fees. Under the IRP, the registration fees

on trucks involved in multi-state commercial activity are collected by the state in which the company is headquartered and are split between the participating

states on the basis of proportionate mileage. During FY 2008, heavy duty truck registration fees increased 30 percent (2007 Wisconsin Act 20).

(4) During FY 2008, first Wisconsin title and transfer of title fees increased from $28.50 to $53. (2007 Wisconsin Act 20)

Source: Wisconsin Department of Transportation
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Unaudited Information

WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE BOND PROGRAM

Schedule of Motor Vehicle Registration and Registration-Related Fees-Cash Basis (Unaudited)

For the Years Ended June 30, 2009 and 2008

2009 2008

Source: Wisconsin Department of Transportation

Total Program Revenues $ 603,548,159 $ 544,738,513

Less: Interest Earnings on 341.25 Revenues (3,024,580) (6,448,800)

Motor Vehicle Registration and Related Fees Collected $ 600,523,579 $ 538,289,713

Less:

Motor Vehicle Registration and Related Fees Retained by

Trustee for Commercial Paper Program (17,763,508) (19,997,498)

Motor Vehicle Registration and Related Fees Available

for Transportation Fund (430,659,304) (370,887,132)

Motor Vehicle Registration and Related Fees Retained

by Trustee for Revenue Bond Program $ 152,100,767 $ 147,405,083
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Schenck

INDEPENDENT AUDITORS' REPORT

To the Wisconsin Department of Transportation

We have audited the accompanying statements of cash receipts and disbursements of the Transportation

Revenue Commercial Paper Notes of 1997, Series A and 2006, Series A, of the Wisconsin Department of

Transportation Commercial Paper Program (the "Program") for the years ended June 30, 2009 and 2008.

These financial statements are the responsibility of the Wisconsin Department of Transportation's

management. Our responsibility is to express an opinion on Ihese financial statements based on our

audit.

We conducted our audits in accordance with auditing standards generally accepted in the United States

of America and the standards applicable to financial audits conlained in Government Auditing Standards,

issued by the Comptroller General of the United States of America. Those standards require that we plan

and perform the audit to obtain reasonable assurance about whether the financial statements are free of

material misslatement. An audit includes examining, on a test basis, evidence supporting the amounts

and disclosures in the statements. An audit also includes assessing the accounting principles used and

significant estimates made by management, as well as evaluating the overall statement presentation. We

believe that our audits provide a reasonable basis for our opinions.

As described in Note 2 to the financial statements, these financial statements were prepared on the basis

of cash receipts and disbursements, which is a comprehensive basis of accounting other than accounting

principles generally accepted in the United States of America.

In our opinion, the financial statements referred to above present fairly, in all material respects, the cash

receipts and disbursements of the Transportation Revenue Commercial Paper Notes of 1997. Series A

and 2006, Series A. of the Wisconsin Department of Transportation Commercial Paper Program for the

years ended June 30, 2009 and 2008. on the basis of accounting described in Note 2.

In accordance with Government Auditing Standards, we have also issued our report dated October 20,

2009 on our consideration of the Program's internal control over financial reporting and on our tests of its

compliance with certain laws, regulations and contracts and other matters. The purpose of lhal report is

lo describe the scope of our testing of internal control over financial reporting and compliance and the

results of that testing, and not to provide an opinion on the internal control over financial reporting or on

compliance. That report is an integral part of an audit performed in accordance with Government Auditing

Standards and should be considered in assessing the results of our audit.

The information identified in tlie table of contents as Unaudited Information is presented for purposes of

additional analysis and is not a required part of the statement of cash receipts and disbursements. Such

information has not been subjected to the auditing procedures applied in Ihe audits of the statements of

cash receipts and disbursements and. accordingly, we express no opinion on it.

Certified Public Accountants

Green Bay. Wisconsin

October 20, 2009

2200 Riverside Drive • P.O. Bo< 23819 ■ Green Bay. Wl M305-3819 • schencksolulions.com

Phono: 920-536-7800 • 800-676-0829 • Fax: 920-436-7803

Sehnnch *c



WISCONSIN DEPARTMENT OF TRANSPORTATION

COMMERCIAL PAPER PROGRAM

TRANSPORTATION REVENUE COMMERCIAL PAPER

NOTES OF 1997, SERIES A AND 2006, SERIES A

STATEMENTS OF CASH RECEIPTS AND DISBURSEMENTS

YEARS ENDED JUNE 30, 2009 AND 2008

CASH AND INVESTMENTS. BEGINNING OF YEAR

Prior period adjustment - deposits at Deutsche Bank

CASH AND INVESTMENTS, BEGINNING OF YEAR - ADJUSTED

RECEIPTS:

Motor vehicle registration fees retained by Trustee

Investment income

Total receipts

DISBURSEMENTS:

Debt service - principal

Debt service - interest

Total disbursements

CASH AND INVESTMENTS, END OF YEAR

Cash and investments reserved for debt service

$

$

$

$

2009

18,014,550

-

18,014,550

17,763,508

163.433

17,926,941

14,380,000

2,987,475

17,367,475

18,574,016

18,574,016

$

$

$

$

2008

As Restated

8,622,079

2.334,897

10.956,976

19,997.498

458,407

20,455,905

6,760,000

6,638,331

13,398,331

18,014,550

18.014.550

See notes to statements of cash receipts and disbursements.



WISCONSIN DEPARTMENT OF TRANSPORTATION

COMMERCIAL PAPER PROGRAM

NOTES TO STATEMENTS OF CASH RECEIPTS AND DISBURSEMENTS

FOR THE YEARS ENDED JUNE 30, 2009 AND 2008

1. NATURE OF PROGRAM

The Transportation Revenue Commercial Paper Program (the "Program") originated on

April 23,1997, pursuant to the adoption of the Program Resolution by the State of

Wisconsin Building Commission. The Program Resolution is a Series Resolution to the

General Resolution, as amended, adopted by the Commission. The purpose of the

Program is to provide financing for the construction, maintenance and repair of certain major

highway projects and transportation facilities. Receipts provided from motor vehicle

registration fees and certain other vehicle registration-related fees are used to service the

Program's debt, after the debt service requirements for the Transportation Revenue Bond

Program have been met.

The Program has authority to issue notes in an aggregate outstanding principal amount not

to exceed $275,000,000, in order to partially finance the costs of the authorized projects, in

addition to proceeds from the Transportation Revenue Bond Program, State general

obligation debt, federal aid and other money in the Transportation Fund of the State of

Wisconsin. The Wisconsin Department of Transportation ("Department") is responsible for

managing the construction projects and the collection of motor vehicle registration fees and

certain other vehicle registration-related fees.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash Receipts and Disbursements Basis of Accounting—The statements of cash

receipts and disbursements present the Program's cash receipts and disbursements, which

is a comprehensive basis of accounting other than accounting principles generally accepted

in the United States of America. Under this basis of accounting, cash receipts are recorded

when received and disbursements are recorded when paid. The cash and investments

balance is presented at cost.

The Department has entered into trust agreements with The Bank of New York Mellon Trust

Company, National Association (the "Trustee"), relating to the creation and administration of

the Transportation Revenue Commercial Paper Notes of 1997, Series A and 2006, Series

A. Among other provisions, the trust agreements, in conjunction with the General

Resolution, specify those funds to be created and maintained, the timing and flow of monies

through the funds, and the procedure to be followed for the redemption of the notes.

Deutsche Bank Trust Company Americas is the Issuing and Paying Agent (the "Agent") for

the Notes. The Depository Trust Company (DTC) serves as securities depository for the

Notes. Purchasers of the Notes do not receive note certificates but instead have their

ownership recorded in the DTC book-entry system. The Trustee transfers to the Agent

monies sufficient to cover Note principal and interest payments; the Agent makes payment

to the DTC. Owners of the Notes receive payments through brokers and other

organizations participating in the DTC system.

It is the Program directors' view that the statements of cash receipts and disbursements

along with the related notes meet the reporting requirements of the trust agreements.



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Receipts and Disbursements—

Motor Vehicle Registration Fees Retained by Trustee - Motor vehicle registration fees and

certain other vehicle registration-related fees retained by the Trustee are recorded at time

of impounding, when transfer of possession occurs.

Investment Income - Investment income is recorded when received and includes realized

gains and losses on sales or maturities of investments.

Debt Service - Principal and Interest - Cash payments for debt service are recorded when

paid. Notes payable that mature and are replaced with new notes are not reflected in the

statements of cash receipts and disbursements as there is no cash receipt or cash

disbursement.

3. CASH AND INVESTMENTS

The Program's investment policies are governed by the General Resolution and Wisconsin

Statutes. The Program is authorized to invest in direct obligations of or obligations

guaranteed by the United States, obligations of agencies created or sponsored by an Act of

Congress, obligations of any state or municipality that are rated in either of the two highest

rating categories by a nationally recognized bond rating agency, bankers acceptances and

certificates of deposit from banks with combined capital and surplus aggregating at least

$100 million whose securities are rated within the two highest rating categories assigned by

a nationally recognized rating agency, corporate commercial paper given the highest rating

by Standard & Poor's Corporation and Moody's Investors Service, Inc., and a fund whose

assets consist of direct obligations or obligations guaranteed by the United States or

obligations of agencies created or sponsored by Congress. Program assets are to be

invested in the highest yielding authorized securities, with maturity or redemption dates

coinciding as closely as possible with cash flow and liquidity needs of Program operations.

During fiscal years 2009 and 2008, the Trustee and Agent invested the Program's assets in

money market funds, U.S. government securities, and federal agency securities. These

Program assets are reported at cost, which equals fair market value. The following table

summarizes the cost and fair market value for each of the investments:

Investment

Money Market Funds:

• Dreyfus Treasury Cash Management

• Investors Cash Trust - Treasury Portfolio

• JP Morgan 100% U.S. Treasury Securities

• Goldman Sachs Institutional Liquid Assets

Treasury Instruments Portfolio Fund 423

Federal Home Loan Bank Discount Notes

Total

June 30. 2009

Cost/Fair Mkt

$ 3,872,137

2.079,336

1.373,543

-

11.249.000

$ 18,574,016

June 30. 2008

Cost/Fair Mkt

$

1,340,237

1,138,405

15,535.908

SJ&QJ4.55Q

The Federal Home Loan Bank Discount Notes were temporarily held by the Revenue Bond

Program, allowing the Programs to complete a larger combined investment purchase. The

money market funds invest exclusively in obligations of the U.S. Treasury, including

Treasury bills, bonds and notes.



3. CASH AND INVESTMENTS (Continued)

Investments of the Program are subject to various risks:

• Custodial credit risk is the risk that, in the event of failure of the counterparty (e.g.,

broker-dealer) to a transaction, the Program will not be able to recover the value of

investments or collateral securities that are in the possession of another party.

Money market funds are not insured or collateralized. Securities of the U.S.

government and its agency were registered and held by the Program's agent in the

Program's name.

• Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the

holder of the investment. This risk is measured by the assignment of a rating by a

nationally recognized statistical rating organization, such as Standard & Poor's,

Moody's, and Fitch Ratings. As of June 30, 2009, the money market funds were

rated AAA and the Federal Home Loan Bank Discount Notes were rated A-1 +.

• Concentration of credit risk may be a concern if investments in any one issuer

represent 5 percent or more of net Program assets, excluding investments issued or

explicitly guaranteed by the U.S. government and investments in mutual funds,

external investment pools, and other pooled investments. Concentration of credit risk

is not addressed in the Program's investment requirements. As of June 30, 2009, 39

percent of the Program's assets were invested in money market funds; however,

these funds solely invest in U.S. government securities. The remaining 61 percent of

the Program's assets were invested in federal agency securities.

• Interest rate risk is the risk that changes in market interest rates will adversely affect

the fair value of an investment. Generally, the longer the maturity of an investment,

the greater the sensitivity of its fair value to changes in market interest rates. Money

market funds are liquid, having no future maturity dates. The Federal Home Loan

Bank Discount Notes were held one day; reaching maturity and redeemed on July 1,

2009.

• Foreign currency risk is the risk that changes in currency exchange rates will

adversely affect the fair value of an investment. Foreign currency holdings are not

specifically addressed in the Program's investment requirements; however, no

investments denominated in foreign currency were held by the Program as of

June 30, 2009.



4. NOTES PAYABLE

The notes consist of interest-bearing obligations issued in initial denominations of $100,000

and additional increments of $1,000 above $100,000. The notes are issued pursuant to

Subchapter II of Chapter 18 of the Wisconsin Statutes as amended, Section 84.59 of the

Wisconsin Statutes and a Program Resolution and a series resolution adopted by the State

of Wisconsin Building Commission. The notes are revenue obligations of the State of

Wisconsin ("State"), payable solely from the Subordinated Debt Service Fund (see Note 5).

The State is not generally liable on the notes, nor are the projects financed by the notes

pledged as collateral. The notes are collateralized by a pledge of income derived from

vehicle registration fees ("Program Income") under Section 341.25 of the Wisconsin Statues

and certain other vehicle registration-related fees, as collected by the Trustee. The notes

are subordinate to the pledge of Program Income for payment of the State Transportation

Revenue Bonds outstanding. Vehicle registration fees collected in excess of the amount

needed to service this Program and the outstanding State Transportation Revenue Bonds

are transferred to the Department pursuant to the General Resolution of the State of

Wisconsin Building Commission.

The State expects to pay the principal on the notes with the proceeds of additional notes

until the State provides permanent financing through the issuance of long-term

transportation revenue bonds for the projects which are being initially financed by the notes.

In order to assure the timely payment of principal and interest on the notes, the State has

entered into a Credit Agreement (the liquidity facility agreement) with State Street Bank and

Trust Company and California State Teachers' Retirement System for a line of credit which

is severally provided (but not jointly) in the respective percentages of 67 percent and 33

percent. The commitment amount is $207,000,000 and expires April 28, 2013. The Credit

Agreement describes events which, if they occur, would cause early termination.

The notes will mature no later than 270 days from the date of issuance provided that a

liquidity facility agreement is in effect. No notes may be issued with a maturity date after the

stated expiration of the liquidity facility agreement or after the stated date of a substitute

liquidity facility agreement. The principal of and interest on the notes will be paid at maturity

and are not callable prior to maturity. Each note bears interest from its date of issuance, at

the rate determined on the date of issuance (which may not exceed 12% per annum).

A summary of the notes outstanding as of June 30,2009 and 2008 is as follows:

2009 2008

Commercial Paper Notes of 1997, Series A, maturities ranging

from August 3 to September 9,2009, weighted average

interest rate of 0.41% $ 93,588,000 $ 100,708,000

Commercial Paper Notes of 2006, Series A, maturities ranging

from July 16 to October 6, 2009, weighted average interest

rate of 0.36% 84.030.000 91.290.000

Total Notes Payable as of June 30 $ JZL6JJELOJ0Q $ 191.998.000



5. SUBORDINATED DEBT SERVICE FUND

The General Resolution creates a Subordinated Debt Service Reserve Fund which is

intended to be used to provide for the payment of principal and interest on the notes from

Program Income deposited into this fund. The pledge of such Program Income to payment

of the notes is subordinate to the pledge of Program Income to payment of outstanding

State Transportation Revenue Bonds.

6. ADMINISTRATIVE EXPENSES

The Program is not charged for certain departmental administrative expenses related to the

operation of the Program. All such costs are charged to the Transportation Fund of the State

of Wisconsin. Expenses related to dealer fees, issue and paying agent fees, trustee fees,

bond rating fees, audit fees and other expenses of the Program are paid by the Revenue

Bond Program.

7. YEAR ENDED JUNE 30, 2008 PRIOR PERIOD ADJUSTMENT AND

RESTATEMENTS

Two Program investment accounts were previously omitted from cash and investment

balances on July 1, 2007. The Department recorded the investment balances as a prior

period adjustment and restated the July 1,2007 Cash and Investments balance, along with

adjusting Investment income and Debt service - interest balances to reflect fiscal year 2008

activity. The following is a summary of the changes:

2008 Cash and Investments, Beginning of Year, as previously reported $ 8,622,079

Prior period adjustment to 7/1/2007 balance 2.334.897

2008 Cash and Investments, Beginning of Year - Adjusted $10.956.976

2008 Investment income, as previously reported $ 334,331

2008 Investment income earned on previously unrecorded investments 124.076

2008 Investment income, as restated $ 458.40Z

2008 Debt service - interest, as previously reported $ 6,658,000

2008 Adjustment for actual interest paid (19.669)

2008 Debt service - interest, as restated $ 6.638,331

2008 Cash and Investments, End of Year, as previously reported $15,535,908

Prior period adjustment to 7/1/2007 balance 2,334,897

2008 Investment income earned on previously unrecorded investments 124,076

2008 Adjustment for actual interest paid 19.669

2008 Cash and Investments, End of Year, as restated $18.014.550



UNAUDITED INFORMATION

The following information has been prepared by the Wisconsin Department of Transportation
and is unaudited.



Unaudited Information

WISCONSIN DEPARTMENT OF TRANSPORTATION

REVENUE OBLIGATION PROGRAM

Schedule of Program Revenue (Unaudited)

For the Years Ended June 30. 2009 and 2008

Date

July. 2008

August, 2008

September. 2008

October. 2008

November, 2008

December, 2008

January, 2009

February, 2009

March, 2009

April. 2009

May. 2009

June, 2009

Registration

Non-IRP (2)

$ 37.190.828

31.866.998

33,876,285

30,430.693

30.941,288

43,518,705

46,014,800

32.665,492

40,477,078

36,714,118

33,924,279

37,922,133

Section 341 25

Registration Fees

IRP

Revenues (3)

$ 3.803.091 $

3.959.403

4.006.400

7,192,751

3.038,024

5.445,923

4.674,855

6.557,022

11.031,298

17,488,888

4.023,962

4,122,448

Subtotal

40.993,919

35,826,401

37.882,685

37,623,444

33.979,312

48,964,628

50,689.655

39,222,514

51,508,376

54.203,006

37,948,241

42,044,581

Interest

Earnings on Title

341.25 Transaction

Revenues Fees (4)

$ 7,756.723

6.865.241

6.851,378

6.456,853

4,614,964

4,428.357

4,802,254

5,406,468

6,463,997

6,623,416

6.248,486

6,808,744

Counter Service

Fees and

Personalized

License Plates

$ 800.777

710.984

691.826

677,137

491,477

535,126

586,655

632,167

737.725

716.968

701,671

735,362

Subtotal (1)

$ 49.SSI.4I9

43,402,626

45,425.889

44,757,434

39,085,753

53,928.111

56.078.564

45.261.149

58,710.098

61,543,390

44,898,398

49.588.687

Other

Miscellaneous

Vehicle

Registration &

Related Fees

S 808.899

691.455

740.788

732,463

625.317

553.029

626.738

657,355

747.962

703.135

684.319

720,601

Total

Program

Revenues

$ 50,360,318

44,094,081

46.166,677

45.489,897

39,711,070

S4,481,140

56,705,302

45,918,504

59.458,060

62,246,525

45.582,717

50,309,288

TOTAL for the Year

ended June 30. 2009 $435,542,697 $7S,344,06S $510,886,762 $3,024.S80 S73.326.88I $ 8,017.875 S595.256.O98 $ 8,292,061 $603,548,159

July. 2007 $ 27.095.746 $ 3,621.121 $ 30.716,867

August, 2007 24,882.488 3,021,717 27,904,205

September, 2007 22,827,028 3,423.062 26.250.090

October. 2007 23,669,451 4,861,396 28.530,847

November. 2007 30.585.137 3,385,738 33,970,875

December. 2007 34.814.687 3,537,535 38,352,222

January. 2008 37.223.559 5.072,859 42.296,418

February, 2008 31.463,817 6,853,691 38.317,508

March. 2008 39.883.822 13,895,132 53.778,954

April, 2008 39,753,037 9,712.822 49.465.859

May. 2008 35.861,033 8,397,166 44,258,199

June, 2008 37,387.867 6.039.641 43,427,508

TOTAL for the Year

ended June 30.2008 $385,447,672 $71.821,880 $457,269,552 $6.448.800 $63,825,117 $ 8.504.544 $536.048.013 S 8.690,500 $544.738,513

4,485,481 $

4,954.562

4,100,774

4,446,406

3,754,026

2,805,991

4.602.159

5.380.806

6.578.058

7.388.972

7.769.389

7.558,493

795,549

770,758

655,745

715,699

574.117

490.308

647.717

599.491

811.722

872.754

811,250

759,434

$ 35,997,897 $

33,629,525

31,006.609

33,692.952

38.299,018

41,648,521

47,546.294

44.297,805

61,168,734

57.727.585

52.838.838

51.745.435

728.823

786,211

684.775

762.691

708.332

511.106

709.146

621,978

740.421

755.958

881.509

799.550

$ 36.726.720

34.415,736

31,691,384

34,455,643

39,007,350

42,159,627

48,255,440

44,919,783

61.909.155

58.483,543

53,720,347

52.544.985

(1) This is the amount of Program Revenue for which the State has undertaken to provide continuing disclosure and the amount of Program Revenue that will be

used for determining the debt service coverage ratio and the additional bonds test.

(2) During FY 2008. auto registration fees increased from $55 to $75; light truck registration fees increased from $48.50 to $75 for "A" plates, from $61.50 to $84

for "D" plates, and from $77.50 to $106 for "C" plates; heavy duty truck registration fees increased 30 percent. (2007 Wisconsin Act 20)

(3) IRP • The International Registration Plan is a multi-state compact for collecting and sharing large truck registration fees. Under the IRP, the registration fees

on trucks involved in multi-state commercial activity are collected by the state in which (he company is headquartered and are split between the participating

states on the basis of proportionate mileage. During FY 2008, heavy duty truck registration fees increased 30 percent (2007 Wisconsin Act 20)

(4) During FY 2008, first Wisconsin title and transfer of title fees increased from $28.50 to $53. (2007 Wisconsin Act 20)

Source: Wisconsin Department of Transportation



Unaudited Information

WISCONSIN DEPARTMENT OF TRANSPORTATION

COMMERCIAL PAPER PROGRAM

Schedule of Motor Vehicle Registration and Registration-Related Fees-Cash Basis (Unaudited)

For the Years Ended June 30,2009 and 2008

2009 2008

Total Program Revenues $ 603,548,159 $ 544,738,513

Less: Interest Earnings on 341.25 Revenues (3,024.580) (6.448,800)

Motor Vehicle Registration and Related Fees Collected $ 600,523,579 $ 538,289,713
Less:

Motor Vehicle Registration and Related Fees Retained by

Trustee for Revenue Bond Program (152,100,767) (147,405,083)

Motor Vehicle Registration and Related Fees Available

for Transportation Fund (430,659,304) (370,887,132)

Motor Vehicle Registration and Related Fees Retained

by Trustee for Commercial Paper Program $ 17,763.508 $ 19,997,498

Source: Wisconsin Department of Transportation


