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INDEPENDENT AUDITORS' REPORT 

To the Wisconsin Department of Transportation 

We have audited the accompanying statement of cash receipts and disbursements of the 1993 Series A, 1994 
Series A, 1995 Series A, 1996 Series A, 1998 Series A, 1998 Series B, 2000 Series A, 2001 Series A. 2002 
Series I ,  2002 Series 2,2002 Series A, 2003 Series A, 2004 Series I ,  and 2005 Series A bonds of the Wisconsin 
Department of Transportation Revenue Bond Program (the "Program") for the year ended June 30, 2005. This 
statement is the responsibility of the Wisconsin Department of Transportation. Our responsibility is to express an 
opinion on this statement based on our audit. The prior year summarized comparative information has been 
derived from the Program's statement of cash receipts and disbursements for the year ended June 30, 2004 
audited by other auditors who expressed an unqualified opinion on the statement. 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statement is free of material misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the statement. An audit also includes assessing the 
accounting principles used and significant estimates made by the Program, as well as evaluating the overall 
statement presentation. We believe that our audit provides a reasonable basis for our opinion. 

As described in Note 2 to the financial statement, this financial statement was 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 statement presents fairly, in all material respects, the cash receipts and 
disbursements of the 1993 Series A, 1994 Series A.1995 Series A, 1996 Series A, 1998 Series A, 1998 Series B, 
2000 Series A, 2001 Series A, 2002 Series I ,  2002 Series 2, 2002 Series A, 2003 Series A, 2004 Series I, and 
2005 Series A bonds of the Wisconsin Department of Transportation Revenue Bond Program for the year ended 
June 30, 2005, on the basis of accounting described in Note 2. 

Our audit was made for the purpose of forming an opinion on the statement 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 13 through 25 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. This information 
has been subjected to the auditing procedures applied in our audit of the statement of cash receipts and 
disbursements and, in our opinion, is fairly stated in all material respects in relation to the statement of cash 
receipts and disbursements taken as a whole. 

The information identified in the 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 the audit of the statement of cash receipts and 
disbursements and, accordingly, we express no opinion on it. 

Certified Public Accountants 
Green Bay, Wisconsin 
October 14.2005 

2200 Riversde Drivc PO. Box 23819 Green Bav. WI 54305-3819 schencksolrltions.com 
q$ Phorie: 920~436-7800  800~676-0829 Fax: 920~436-7808  

IN  B‘hallsk sc 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 
YEAR ENDED JUNE 30,2005 
WITH COMPARATIVE AMOUNTS FOR YEAR ENDED JUNE 30,2004 

CASH AND INVESTMENTS, BEGINNING OF YEAR $ 240,316,244 

RECEIPTS: 
Motor vehicle registration fees retained by Trustee 113,813,523 
Investment income 3,561,669 
Revenue bond proceeds - par value 56,600,000 
Revenue bond proceeds - accrued interest and original issuance 
premium, net of underwriter's discount 5,264,173 

Revenue refunding bond proceeds - par value 274,890,000 
Revenue refunding bond proceeds - accrued interest and original 

issuance premium, net of underwriter's discount 26,173,603 

Total receipts 480,302,968 

DISBURSEMENTS: 
Debt service - principal 57,885,000 
Debt service - interest 65,432,801 
Highway program expenditures 165,762,953 
Program expenses - revenue bond program 137,835 
Program expenses - commercial paper program 355,727 
Bond issuance costs 1,066,178 
Defeasance of debt - purchase of securities for escrow account 30? ,712,862 

Total disbursements 592,353,356 

CASH AND INVESTMENTS, END OF YEAR $ 128,265,856 

Cash and investments reserved for debt service $ 95,674,259 
Cash and investments reserved for program expenses 63,493 
Cash and investments reserved for highway expenditures 23,312,418 
Cash and investments in the reserve fund 9,215,686 

See notes to statement of cash receipts and disbursements 



WISCONSIN DEPARTMENT OF TRANSPORTATION REVENUE 
BOND PROGRAM 

NOTES TO STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 
FOR THE YEAR ENDED JUNE 30,2005 

I. 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 vehicle 
registration-related fees are used to service the Program's debt. The Department is 
responsible for managing these construction projects and the collection of motor vehicle 
registration fees and vehicle registration-related fees. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Cash Receipts and  Disbursements Basis o f  Accounting-The statement of cash 
receipts and disbursements presents 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 J.P. Morgan Trust Company, 
National Association (legal successor to Bank One Trust Company National Association) 
(the "trustee"), relating to the creation and administration of the State of Wisconsin 
Transportation Revenue Bonds, 1993 Series A, 1994 Series A, 1995 Series A, 1996 Series 
A, 1998 Series A, 1998 Series B, 2000 Series A, 2001 Series A, 2002 Series 1,2002 Series 
2,2002 Series A, 2003 Series A, 2004 Series 1 and 2005 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 statement 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 vehicle registration-related fees retained by 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. 



2. 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. 

3. 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 
bond 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 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, 2005, with comparative 
information as of June 30, 2004, is as follows: 

2005 2004 
Transportation Revenue Bonds, 1993 Series A, varying fixed 
interest rates from 4.5% to 5.0%, interest payable 
semiannually, annual principal payments of variable amounts $ 75,665,000 $ 82,005,000 
through 2012 

Transportation Revenue Bonds, 1994 Series A, fixed interest 
rate of 5.3% payable semiannually, final principal payment on 0 9,395,000 
July 1, 2005, redeemed November 1,2004 

Transportation Revenue Bonds, 1995 Series A, fixed interest 
rate of 4.8% payable semiannually, final principal payment on 3,700,000 19,750,000 
July 1, 2005 

Transportation Revenue Bonds, 1996 Series A, fixed interest 
rate of 6.0% interest payable semiannually, annual principal 
payments of variable amounts through 2006 10,325,000 26,545,000 



3. REVENUE BONDS (Continued) 

Transportation Revenue Bonds, 1998 Series A and B, 
varying fixed interest rates from 4.25% to 5.5%, interest 
payable semiannually, annual principal payments of variable 174,160,000 208,140,000 
amounts through 2019 

Transportation Revenue Bonds, 2000 Series A, varying fixed 
interest rates from 5.3% to 5.5%, interest payable 
semiannually, annual principal payments of variable amounts 
through 2021, defeased by 2004 Series 1 and 2005 Series A 

Transportation Revenue Bonds, 2001 Series A, varying fixed 
interest rates from 3.0% to 5.0%, interest payable 
semiannually, annual principal payments of variable amounts 124,875,000 130,580,000 
through 2022 

Transportation Revenue Bonds, 2002 Series A, varying fixed 
interest rates from 3.0% to 5.0%, interest payable 
semiannually, annual principal payments of variable amounts 162,895,000 200,000,000 
through 2023 

Transportation Revenue Bonds, 2002 Series 1 and 2, varying 
fixed interest rates from 3.125% to 5.75%. interest payable 
semiannually, annual principal payments of variable amounts 218,710,000 296,735,000 
through 2022 

Transportation Revenue Bonds, 2003 Series A, varying fixed 
interest rates from 2.5% to 5.0% interest payable 
semiannually, annual principal payments of variable amounts 211,175,000 250,000,000 
through 2024 

Transportation Revenue Bonds, 2004 Series I ,  varying fixed 
interest rates from 5.0% to 6.0%, interest payable 
semiannually, annual principal payments of variable amounts 95,905.000 
through 2017 

Transportation Revenue Bonds, 2005 Series A, varying fixed 
interest rates from 3.0% to 5.25%. interest Davable 
semiannually, annual principal payments of variable amounts 235,585,000 
through 2025 

Total ~rincipal amount of bonds outstandinq at June 30 1.31 2,995,000 1.316.250.000 
Less:'current maturities 

- 
61.120.000 57.885.000 

Principal outstanding at June 30 due beyond one year $ 1.251.875.000 $ 1.258.365.000 

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. 



3. REVENUE BONDS (Continued) 

Future maturities of bonds payable as of June 30, 2005 are as follows: 

Year Ending June 30, 
2006 
2007 
2008 
2009 
2010 
Thereafter 

4. 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 3. 
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 Statement of Cash Receipts and Disbursements. The following is 
a summary of these defeased bonds at June 30,2005. 

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

Principal Redemption Redemption 
Series Maturity Amount Date Price 

1991 Series A July 1, 2010 $8,495,000 
July 1, 201 1 9.085.000 

$1758Q.!X!Q Maturity Par 

The revenue bonds defeased by the 1998 Series A Refunding that remain outstanding were 
as follows: 

Series Maturity 

1995 Series A July 1, 2012 

1996 Series A July 1,  201 1 
July 1, 2012 
July 1,2013 
July 1, 2014 
July 1,2015 
July 1, 2016 

Principal Redemption Redemption 
Amount Date Price 

7,070,000 July 1, 2005 Par 

9;100;000 
47,670,000 July 1.2006 Par 



4. DEFEASED REVENUE BONDS (Continued) 

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

Principal Redemption Redemption 
Series Maturity Amount Date Price 

1995 Series A July 1, 2009 5,950,000 
July 1,2010 6,295,000 
JUG 1,201 1 6,670,000 
Julv 1. 2013 7.495.000 
JUI; 1, 2014 7,955,000 
July 1, 2015 8,440,000 

42,805,000 July 1.2005 Par 

1996 Series A Julv 1. 2009 6.180.000 
JUG 1,2010 6,520,000 

12,700,000 July 1, 2006 Par 

1998 Series B July 1. 2010 5,400,000 
July 1,201 1 5.645.000 

11,045,000 July 1,2009 Par 

2000 Series A July 1,2012 9.700.000 July 1. 2010 Par 

$76.250.000 

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

Principal Redemption Redemption 
Series Maturity Amount Date Price 

1995 Series A July 1. 2008 $ 5,630,000 July 1, 2005 Par 

2000 Series A Julv 1,2013 10.200.000 
JUI; 1.2014 10.700.000 

20.900.000 July 1, 2010 Pal 



4. DEFEASED REVENUE BONDS (Continued) 

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

Principal Redemption Redemption 
Series Maturity Amount Date Price 

1995 Series A July 1, 2006 5,055,000 
July 1, 2007 5,330.000 

10,385,000 July 1, 2005 Pal 

1996 Series A July 1, 2007 5,565,000 
July 1, 2008 5,860.000 

11,425.000 July 1, 2006 Pal 

1998 Series B July 1,2012 5,905,000 
July 1, 2013 6,180,000 
July 1, 2014 6,475.000 
July 1, 2015 6,790.000 

25,350.000 July 1. 2009 Par 

2000 Series A July 1,2015 11,300,000 
July 1, 2016 11,900,000 
July 1. 2017 12.500.000 

35,700,000 July 1, 2010 Par 

2002 Series A July 1. 2014 9,850.000 July 1, 2014 Par 



4. DEFEASED REVENUE BONDS (Continued) 

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

Principal Redemption Redemption 
Series Maturity Amount Date Price 

1995 Series A July 1, 2005 $ 1.100,000 NIA NIA 

1998 Series B July 1,2005 $ 4,380,000 NIA NIA 

2000 Series A July 1,2018 13,200.000 
July 1. 2019 14,000,000 
Julv 1. 2020 14.700.000 . . 
JUI; 1; 2021 15.500.000 

57,400.000 July 1, 2010 Par 

2002 Series 1 July 1,2014 10,070,000 
Julv 1. 2015 10.650.000 
JUI; 1, 2016 10;685,000 
July 1. 2017 11,295.000 

42,700.000 July 1, 2012 Par 

2002 Series 2 July 1, 2020 13,720,000 July 1. 2012 Par 

2002 Series A July 1, 2015 10,345,000 
July 1, 2016 10.860.000 

21,205,000 JUIY 1, 2013 Par 

2003 Series A July 1. 2015 12,315,000 
Julv 1. 2016 12.930.000 . . 
~ul; 1; 2017 13.580.000 

38,825.000 July 1, 2014 Par 

Total defeased bonds outstanding 
at June 30,2005: &lawE!Q 



5. 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 of and interest on all 
of the-then Outstanding Bonds. Each Series Resolution must set forth the Debt Service 
Reserve Requirement, if any, for that Series. 

In the past, it was generally the practice of the State to fund the Reserve Fund at an amount 
equal to the maximum annual interest (fiscal year basis) due on the-then Outstanding 
Bonds. In determining the maximum annual interest, the State subtracts any accrued 
interest or other amounts irrevocably deposited with the Trustee for payment of interest. 

The General Resolution provides that in lieu of a deposit to the Reserve Fund of an amount 
equal to the Debt Service Reserve Requirement, 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. 

On May 27, 1993, and in conjunction with the issuance of the 1993 Bonds, the State began 
funding the Debt Service Reserve Requirement with an irrevocable surety bond ("Surety 
Bond") issued by Ambac Assurance Corporation ("Ambac Assurance"). In conjunction with 
the sale of the 1994 Bonds, the 1995 Bonds, the 1996 Bonds, the 2000 Bonds, the 2001 
Bonds, and the 2002 Series A Bonds, the Surety Bond was exchanged for a larger Surety 
Bond that funded the Debt Service Reserve Requirement for all the-then Outstanding 
Bonds. The Surety Bond amount of $51,258,600 at June 30, 2005 is noncancelable until it 
expires on the earlier of July 1, 2023 or when all Bonds are paid-in-full. In connection with 
the 2003 Series A issue, the State cash funded the Debt Service Reserve Requirement 
rather than obtaining a Surety Bond. On November 25. 2003, $9,093,000 of the proceeds 
from 2003 Series A was placed in the Reserve Fund. At June 30, 2005, the balance of this 
separate reserve fund had increased to $9,215,686 due to investment income. 

6. COMMITMENTS 

The Department and the State are currently authorized by State Statutes to use bond 
proceeds for right-of-way acquisition and construction of major highway projects and certain 
transportation facilities. The Department has statutory authority (as amended) as of June 
30, 2005, to issue a total of $2,095,583,900 of revenue obiigaiions jexciuding defeasea 
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, 2005, the Department has 
remaining authority to issue $186,333,146 of additional obligations. 

2005 Wisconsin Act 25, enacted on July 26, 2005, increased the Department's statutory 
limit on revenue obligations to $2,324,377,900. 



7. 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. 

For fiscal year 2005, 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: 

Investment Type 
June 30.2005 

Cost Fair Value 

Money market fund $125,441,583 $125,441,583 
U.S. government securities 1,446,491 1,445,719 
Federal agency securities 1,377.780 1,391,256 

Total i g l a a s S  itc&- 

The money market fund consists of JP Morgan 100% U.S. Treasury Securities Money 
Market Fund 3163, which invests exclusively in obligations of the U.S. Treasury, including 
Treasury bills, bonds and notes, The federal agency securities are Federal Home Loan 
Mortgage Corporation Discount Notes. The U.S. government securities are U.S. Treasury 
Notes. 

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, 2005, the U.S. Treasury Notes were 
rated M A ;  the remaining investments were not rated. 



7. CASH AND INVESTMENTS (Continued) 

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. 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, 2005, 
98% of the Program's assets were invested in a money market fund; however, this 
fund solely invests in U.S. government securities. 

. lnterest 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. As of 
June 30. 2005. the federal agency securities will mature in six months. $1.4 million in 
U.S. Treasury notes will mature in 12 months, and $41,614 in U.S. Treasury notes 
will mature in 18 months. 

e 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, 2005. 

8. 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. 

9. SUBSEQUENT EVENTS 

On September 29. 2005, the State issued 2005 Series B Transportation Revenue Bonds in 
the amount of $158,400,000. lnterest rates are fixed and range from 4.0% to 5.0% 
depending on the maturity, interest is payable semiannually. The bonds are due in various 
maturities beginning in 2007, with final maturity in 2025. The bonds are being used to 
finance certain State transportation facilities and highway projects and to pay for costs of 
issuance. 

* * * * . .  



SUPPLEMENTAL INFORMATION 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - SCHEDULE OF MONTHLY MOTOR VEHICLE REGISTRATION AND REGISTRATION-RELATED FEES RETNNED BY TRUSTEE 
FOR THE Y E M  ENDED JUNE 30.2005 

Pmgram Program 1993 1994 1995 1996 1998 1998 2000 2001 2002 2002 2002 2003 2004 2005 
Month Expenre Income Series A Series A Series A Serles A Series A Series B Series A Series A Series 1 Series 2 Series A Series A Series 1 Saries A Total 

July2004 5 156.100 S (66.501) 5 2.560.356 $1,268,575 $1,366,356 $1,566,591 $ 4,040,764 12,046,052 51.254.605 5 2,970,609 5 6,121,655 $ 907.519 $ 3.796.157 $ 4,844,279 5 32,853,535 
Odober2004 102,025 135 2,561,000 1,258,000 1,414,000 4,050,000 1,731.000 772.000 2.973.000 6,124,000 912,000 3.738.000 4,906,000 51,201,000 31,742160 
January 2005 2,525,000 1.190.000 1,239,000 3,996,000 1,396.000 772,000 2,933,000 6.M3.000 909.000 3,567,000 2,194,000 26,764.000 
March 2005 105,455 (169) 11,381,922 1,487,208 
April 2005 69,150 (1.030) 2,488,700 65.000 1,370.000 3,931,600 1,770,800 4,606,900 674.000 518,200 3.112.800 1,133,100 420.400 1,385,000 20,968,620 

5452.730 $(67,565) $10,135,056 $1,268,575 53,699,356 $5,569,591 $16,018,384 56,343_852 52,798605 513,465,709 $18,962,855 $3,246,719 514,213,957 510,883,379 $3,615,400 52,766,922 $113,813,523 

July alnaunlr are net of excess rnatar vehicle regislrauan fees lhal were relurned la lhe Wisconsin Department alTranspartatlon. 



WISCONSIN DEPARTIVIENT OF TRANSPORTATION 
REVENLIE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 1993 SERlES A 
JUNE 30,2005 

Maturity July 1, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 1995 SERIES A 
JUNE 30,2005 

Maturity July 1, Rate (%) Principal 

2005 4.80 $ 3,700,000 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 1996 SERIES A 
JUNE 30,2005 

Maturity July 1, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENLIE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 1998 SERIES A 
JUNE 30,2005 

Maturity July 1, Rate (%) Principal 

$ 9,530.000 
10,355.000 
5,310,000 
5,590,000 
6,625,000 
7,345,000 

14,665,000 
22,580,000 
16,915,000 
7,915,000 
8,360,000 
8,825,000 

$ 124,015,000 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENLIE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 1998 SERIES B 
JUNE 30,2005 

Maturity July I, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENLIE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2001 SERIES A 
JUNE 30, 2005 

Maturity July 1, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENLIE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2002 SERIES I 
JUNE 30,2005 

Maturity July I, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENLIE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2002 SERIES 2 
JUNE 30, 2005 

Maturity July 1, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2002 SERIES A 
JUNE 30.2005 

Maturity July 1, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2003 SERIES A 
JUNE 30, 2005 

Maturity July 1, Rate (%) Principal 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2004 SERIES I 
JUNE 30,2005 

Maturity July 1, Rate (%) Principal 

$ 3,100.000 
5,080,000 

10,925,000 
5,880.000 
5,760,000 
6,185,000 

16,345.000 
18,150.000 
11,955,000 
12,525,000 

$ 95,905,000 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
REVENUE BOND PROGRAM 

SUPPLEMENTAL INFORMATION - BONDS OUTSTANDING - 2005 SERIES A 
JUNE 30, 2005 

Maturity July 1, Rate (%) Principal 

(1) $20,000,000 @ 5.00% and $14,865,000 @ 5.25% 

Total Bonds Outstanding 



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



Unaudited Information 

Schedule of Program Rcvmne (L;naucliled) 
llor lltr Yvarr Ended June 30,2005 and 2004 

Date 

July, 2004 
Augusl, 2004 
Scplc~nbcr, 2004 
Oelober, 2004 
November, 2004 
Decenlbm, 2004 
January, 2005 
Fehluary 2005 
hla~ch. 2005 

OLher 
Section 341.2i Inlerest Connter Sewice Miscellaneous 

Registration Frcs Earnings on Tille Fecs and Vehicle Total 

Repisuution IRP 341.25 Tralwarlinn Prrronalized Registratioli & Progranl 
Non-IRP Revenues (2) Suhtolal Revennes Fccs License Plates Sul,tutal ( I )  Related Peer Revenuer 

'j 25.298.671 S 2,526,049 1 27,824,721 S 3,477.144 6 863,135 $ 32,165,000 $ l.381.499 S 33,546,499 
25,384.942 1,952,220 27,337,162 1,639,108 872,132 31,848,463 1.233.021 32,082,387 
23.913.000 2,895,625 20,806,625 1,626,538 766,436 31,201,600 1,128,225 32,329,825 
2 1 . l 9 1 6 1  3,707,012 25,32(,.174 3,529,641 738,894 29,594,709 1.087.982 30,682,692 
27,263,420 3,304,980 30,568.400 3,066,465 665,478 34,300,343 1.5'14.625 35,894,967 
27,844,301 2;947,257 30,791,558 1,914,027 538,779 33,244,365 661,971 33,906,337 
27.388.258 2.570.346 29.958.604 2.260.139 675,159 32.8Q3.902 578.1159 33.471.961 

April, 20115 31,714,725 9,031,727 40,746,453 3,470,154 894;269 45,110,876 713,119 45.823.994 
May, 20115 27,476,170 7.003.738 34,539,908 3,112,925 848.353 38,501,186 723,485 39,223,671 
June. 20115 29,205,770 2.728.887 31,934.657 3,421.422 880.450 36,236,535 761,297 36,497,832 
'SOIAL Fm ti;? Year 

July, 2003 
Auysl ,  2001 
Seplember, 2003 
Ocloher, 2003 (3) 
Novemhcr. 2OlU 
Derrinber, 2003 
January, 2004 
Fehlmry, 2004 
March, 2004 
Autil. 2004 

< 2 .  .1111,1.1 : . .'.I\ .' 5 , 2 .  $2 .,,: 
2 . I  I.,.",, '  :,, ,.;.. < 
I n  -.o l r l l l  . , 1 -  :.. .II..' .; 

(1) This is LIIL am<xml oCProgram Kevcnue ibr wh>rh !he Slaw has unclcrtaken to provide contimliag disclosure aud lhe alnoilnr of Prugram Revenue that will be 
used far determining lhe debt service eoverafe mlio and 111~ addilional bonds rest. 

(2) IKP - The lncemutional Kegislm~ion Plan is a rnulli-rtateco~npacl for collecting aud sharina large truck registralian fees. IhvIer the IRP, rhe registration fees 
on rlucks invulvrd in mulll-state cornmcrcial acrivily are caliected by thc statc in which the eotllpnny is headquanered and a e  split hclwcen lhe parlicipating 
states on lhe has83 ofproportionale rrlileege. 

(3) The State ofWisco!~ii~~'s FY 2003.05 Biennial Budscr i2003 Wis. Act 33) included provisions whieli affecled lhe Program. Ai~nual vch>cle legisIration fees 
wcle increased Cram $3? to BC. effcrlive October I, 2003. Act 33 alvu cxpmded the revenue plsdged tbirepaylnsnl ofdebr to inclndc litlc traniarlioi~ fees, 
counter service fees and perx,nali~ed license platcs, and other iniscella~leo~~s vehicle rcgisl~at~ou and related fscs. On Oclobm 15,2003, the Slatc ut 
Wisconsin Building Comnntssiai~ approved a supplctnenl to lhe Gmrral Resolutiou lo rctlccr all orlhc nrovisions of Act 33. 



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 30,2005 and 2004 

Motor Vehicle Registration and Related Fees Collected $ 421,966,574 $ 415,997,104 
Less: 

Motor Vehicle Registration and Related Fees Retained by 
Trustee for Commercial Paper Program (8,230,028) (6,908,094) 

Motor Vehicle Registration and Related Fees Available 
for Transportation Fund (299,923,023) (302,971.669) 

Motor Vehicle Registration and Related Fees Retained 
by Trustee for Revenue Bond Program $ 113,813,523 $ 106,117,341 

Source: Wisconsin Department of Transportation 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
COMMERCIAL PAPER PROGRAM 

TRANSPORTATION REVENUE COMMERCIAL 
PAPER NOTES OF 1997, SERIES A 

Statement of Cash Receipts and Disbursements 
for the Year Ended June 30,2005 

with Independent Auditors' Report 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
COMMERCIAL PAPER PROGRAM 
TRANSPORTATION REVENUE COMMERCIAL PAPER 
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INDEPENDENT AUDITORS REPORT 

To the Wisconsin Department of Transportation 

We have audited the accompanying statement of cash receipts and disbursements of the Transportation 
Revenue Commercial Paper Notes of 1997. Series A, of the Wisconsin Department of Transportation 
Commercial Paper Program (the "Program") for the year ended June 30, 2005 This statement is the 
responsibility of the Wisconsin Department of Transportation. Our responsibility is to express an opinion 
on this statement based on our audit. The prior year summarized comparative information has been 
derived from the Program's statement of cash receipts and disbursements for the year ended June 30, 
2004 audited by other auditors who expressed an unqualified opinion on the statement. 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statement is free of material misstatement. An audit includes examining, on a 
test basis, evidence supporting the amounts and disclosures in the statement. An audit also includes 
assessing the accounting principles used and significant estimates made by the Program, as well as 
evaluating the overall statement presentation. We believe that our audit provides a reasonable basis for 
our opinion. 

As described in Note 2 to the financial statement, this financial statement was 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 2005 financial statement presents fairly, in all material respects, the cash recelpts and 
disbursements of the Transportation Revenue Commercial Paper Notes of 1997, Series A, of the 
Wisconsin Department of Transportation Commercial Paper Program for the year ended June 30, 2005, 
on the bssis of accounting described in Note 2. 

The information identified in the 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 the audit of the statement of 
cash receipts and disbursements and, accordingly, we express no opinion on it. 

Certified Public Accountants 
Green Bay. Wisconsin 
October 14, 2005 

2200 R~versde Drve PO. Box 23819 Green Bay. WI 54305-3819 scl'~er~cksolutlons.cum 
9 . , - ,, ., , . 8 ., , . , , , , , 

EASLR lTl!ii Phone: 920-436-7800 800-676-0829 Fax: 920~436.7808 
i N I E P U A l l l i N , ' I  c c 



WISCONSIN DEPARTMENT OF TRANSPORTATlON 
COMMERCIAL PAPER PROGRAM 
TRANSPORTATION REVENUE COMMERCIAL PAPER 
NOTES OF 1997, SERIES A 

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 
YEAR ENDED JUNE 30,2005 
WITH COMPARATIVE AMOUNTS FOR YEAR ENDED JUNE 30,2004 

CASH AND INVESTMENTS. BEGINNING OF YEAR 

RECEIPTS: 
Motor vehicle registration fees retained by Trustee 
Investment (loss) 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 

See notes to statement of cash receipts and disbursements. 



WISCONSIN DEPARTMENT OF TRANSPORTATION 
COMMERCIAL PAPER PROGRAM 
TRANSPORTATION REVENUE COMMERCIAL PAPER 
NOTES OF 1997, SERIES A 

NOTES TO STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 
FOR THE YEAR ENDED JUNE 30,2005 

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 purpose of the Program is to provide financing for the 
construction, maintenance and repair of certain major highway projects and transportation 
facilities and to pay interest due on maturing notes. Receipts provided from motor vehicle 
registration fees and vehicle registration-related fees are used to service the Program's 
debt. The Wisconsin Department of Transportation ("Department") is responsible for 
managing the construction projects and the collection of motor vehicle registration fees and 
vehicle registration-related fees. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Cash Receipts and  Disbursements Basis o f  Accounting-The statement of cash 
receipts and disbursements presents 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 J.P. Morgan Trust Company, 
National Association (legal successor to Bank One Trust Company National Association) 
(the "Trustee"), relating to the creation and administration of the Transportation Revenue 
Commercial Paper Notes of 1997, 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. It is the Program directors' view that the statement 
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 
vehicle registration-related fees retained by trustee are recorded at time of impounding, 
when transfer of possession occurs. 

Investment Income - lnvestment 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 
statement of cash receipts and disbursements as there is no cash receipt or cash 
disbursement. 



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

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. 

For fiscal year 2005, 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, which approximates their fair market value. As of June 30, 2005, $6,880,591 was 
invested in JP Morgan 100% U.S. Treasury Securities Money Market Fund 3163. This 
money market fund invests exclusively in obligations of the U.S. Treasury, including 
Treasury bills, bonds and notes. 

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. 

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 8 Poor's, 
Moody's, and Fitch Ratings. As of June 30, 2005, the money market fund was not 
rated. 

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, 2005, all 
of the Program's assets were invested in a money market fund; however, this fund 
solely invests in U.S. government 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. 



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

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 30,2005. 

3. NOTES PAYABLE 

The notes consist of interest-bearing obligations which are issued in initial denominations of 
$100,000 and additional increments of $1,000 above $100.000. There are notes payable 
outstanding of $120,003,000 and $125,828,000 at June 30, 2005 and 2004, respectively. At 
June 30, 2005, the notes had maturities ranging from July 15, 2005 to October 7, 2005 with 
a weighted average interest rate of 2.58%. 

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 4). 

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 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 . .  . 
obtained a credit agreement (the !iqu!dity facility agreernent) or! May 7, ?947, which 
provided a commitment for the issuance of an irrevocable letter of credit in the stated 
amount up to $188,600,000. On May 6, 2002, the State replaced the irrevocable letter of 
credit with a line of credit. The line of credit currently has a commitment amount of 
$130,000,000, which expires December 15, 2015. As outlined in the credit agreement, this 
commitment is subject to early termination and the scheduled termination date can also be 
extended 

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). 

The State is not generally liable on the notes, nor are the projects financed by the notes 
pledged as collateral. 



4. 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 of the notes from 
Program lncome deposited into this fund. The pledge of such Program lncome to payment 
of the notes is subordinate to the pledge of Program lncome to payment of outstanding 
State Transportation Revenue Bonds. 

5. COMMITMENTS 

The Department and the State are currently authorized by State Statutes to use note 
proceeds for right-of-way acquisition and construction of projects comprising major highway 
projects and certain transportation facilities. The Program resolution has authority to issue 
notes totaling $275,000,000 (including the 1997, Series A notes), 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. 

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

. . * * * *  



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



Schedule oSProgam Revennr (Llnsudited) 
For thc Years Ended lune 30, LO05 and 2003 

Olhcr 
Section 341.25 lntcrest Countcr Srri'lce Miscellmcoui 

Registlation Pces Earnings on Tillc Frcs and Vchiclc To181 
Regirrmtion IRP 341.25 Tmnnaaion Pcrronalired RegisIralion & Progrant 

Date liot!-lRP Revenues (2) Subtotel Revmuds Fees License Plates Snhtotal (I) Related Fces Revenucs 

July, 2004 6 2.248.671 9; 2.526.049 $ 27,824,721 ~ 
August, 2004 25,384,942 1,952,220 27,337,162 3.63V.168 872.132 31,848,463 1,233,925 33,082.387 
Scpamhcr. 20014 23,913,000 2,895,625 26,808,625 3.626.538 766.436 31,201,600 1,128,225 32,329,825 
Octobi.~. 2004 21,619,163 3,707,012 25,326,174 3,529,641 738.894 29,594,709 1,087,982 30,682,692 
Nmcnlhei, 2004 27,263,420 3,304,980 30.5b8.400 3,066,465 665,478 34,300,343 1,594.625 35,894,967 
Deccmhei, 2004 27,844,301 2,947,257 30,791,558 1,914,027 538,779 33,244,365 661,973 33,906,337 
lunuary, 2005 27,388,258 2,570,346 29,958,604 2,260,139 675,159 32.893.902 578,059 33,471,961 
February, 2005 19,596,088 4,447,970 24,041,059 2,628,126 544,727 27.2lh.91 l 624.793 27,841,705 
March, 2005 27,701,677 6,418,883 34,120,560 3,557,632 792,299 38,470,490 760.779 39,231,270 
April. 2005 31,734,725 9,031,727 40.746.453 3,470,154 894,269 45,110,876 713.1 19 45,823.994 
May. 2005 27,476,170 7,063,738 34.53L).L)08 3,112,925 848,353 38,501,186 723.485 39,224,671 
lune, 2005 29,205,770 2,728.887 31.934.657 3,421,422 880,456 36,236,535 761,297 36,997,832 
TOTAL for the Yovr 

ondcd.lunc30,2005 5314,406,186 $49,594,695 F364,000,881 $3.561.669 $37,703,381 $ 9;080.116 $434,278.481 611.249.762 $425,528,243 

July, 2003 
August, 2003 
September, 2003 
Oetober, 2003 (3) 
November, 2003 
December, 2003 
Jannaty, 2004 
Fcbnwq. 2004 
hlurch. 2004 
Aoitl. 2004 
k y .  2004 
June. 2004 
TCJTAL h r  tho Yoar 

( I )  T b ~ s  is the amourlt of Rogram Revenue for which (he Sralc has undertaken to providc col>tinllmg disclosure and !he amount oSPiogam Revenue rlral will be 
used for detenniningthe deb1 service coveluge ratio and the -~dd~ttonal bonds test. 

(2) IRF - The lntelnational Registration Plan is 3 multi-slate cunlpact Cbr collecli~~gand sha"ng large tlvck rcgisuation fees Lindcr the IRP, the registnlion fees 
on trucks involved in mnlti-slate comnicrcral aalivity are collci-red by the stale in which the company is headquarlered and are split belweel? the parlicipating 
states on the basis of proporliono~e milcage. 

(3) The Stale of Wiscm~r>n's I7 2003-05 Biennial Budge1 (2003 Wis. Act 33) included provisions which affeclcd the PIogrdm. Atlnual vchicle registration fees 
were increased irmn $35 tki $55, cfFcclive October I,  2003. Act 33 also expandcd the revenue pledced for repayrrlent of debt to include title tra~lsaclion fees 
counter service krs and personali~ed license plates; and othcr misee1l;lneour vehicle rcg~st~ation and ,elated fees. On October 15,2003, thc Stateof 
Wisconsin Building Conul~rision app~nved a supplement to the Gcneral l lr~oluiion lo retierr all of the provisions ofAcl 33. 



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 30,2005 and 2004 

Motor Vehicle Registration and Related Fees Collected $ 421,966,574 $ 415,997,104 
Less: 

Motor Vehicle Registration and Related Fees Retained by 
Trustee for Revenue Bond Program (1 13,813,523) (106,117,341) 

Motor Vehicle Registration and Related Fees Available 
for Transportation Fund (299,923,023) (302,971,669) 

Motor Vehicle Registration and Related Fees Retained 
by Trustee for Commercial Paper Program $ 8,230,028 $ 6,908,094 

Source: Wisconsin Department of Transportation 


