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Executive Summary

The Delaware River Joint Toll Bridge Commission (Commission) owns and operates a total of twenty (20)
bridges over the Delaware River within roughly 140 miles extending from the Philadelphia-Bucks County
line north to the New Jersey/New York state border. Pennoni Associates Inc. (Pennoni) has been retained
by the Commission to develop traffic volume and revenue forecasts for eight (8) toll bridges under its
jurisdiction. The traffic and revenue forecasts are provided to assist the Commission in determining if the
projected 2021 revenues will be enough to satisfy the conditions of the Current Bond Indenture, which
requires under Section 501 (a) the following:

Section 501(a) of the Commission’s Bond Indenture states “The Commission covenants that
at all times it will establish and maintain a schedule of tolls for vehicular traffic over the
system, and will collect tolls, so that the Net Revenues in each fiscal year will at all times be
at least sufficient to provide funds in an amount not less than (1) the greater of: (i) one
hundred thirty percent (130%) of the Annual Debt Service for such fiscal year on account of
all Applicable Long-Term Indebtedness then outstanding under the provisions of this
Indenture, or (i) one hundred percent (100%) of the Maximum Annual Debt Service on all
Applicable Long-Term Indebtedness, plus (A) the amount of required transfers from the
Revenue Fund to the credit of the Reserve Maintenance Fund pursuant to the Annual Capital
Budget, and (B) an amount sufficient to restore any deficiency in the Debt Service Reserve
Fund within an eighteen (18) month period; plus (2) the amount of any Short-Term
Indebtedness outstanding pursuant to Section 703(a)(2); plus (3) the amount of Net
Revenues in excess of the sum of the amounts set forth in clauses (1) and (2), together with
Other Revenues pledged to the payment of Subordinated Indebtedness, shall be sufficient
to pay the Annual Debt Service for any Subordinated Indebtedness.”

In December 2020, the Commission adopted a Financial Resiliency Policy which establishes a “Target Debt
Coverage Ratio” of 2.0 and calls for an assessment of the need for a toll adjustment if the Debt Coverage
Ratio is projected to fall below 1.75.

As a result of the Covid-19 pandemic, 2020 was a year unlike any in recent history and there is ongoing
uncertainty regarding the impact of Covid-19 toll volumes and revenues in 2021 and beyond. In 2020 the
Covid-19 pandemic resulted in temporary and permanent business closures and alternate remote work
structure and accessibility by businesses where possible, all of which contributed to an 24% reduction in
toll volumes and a 9.4% reduction in toll revenue across the eight (8) toll bridges in 2020. The actual
calculated Annual Debt Service Coverage Ratio in 2020 was 1.64 versus an expectation of 1.85.

Because of the unique circumstances in 2020 and the uncertainty regarding 2021, traffic and revenue
projections were developed for multiple scenarios, which represent various timelines and levels of recovery
from the effects of the Covid-19 pandemic, that produce a range of potential Annual Debt Service Coverage
Ratios that could be expected in 2021.

The anticipated 2021 base volumes, by month for each vehicle class, were forecast at each bridge based
on an evaluation of the monthly toll volumes from January 2013 through February 2019. Covid-19
adjustment factors reflecting the impact of partial shutdowns were developed based on a comparison of
forecast 2020 volumes to the actual 2020 toll volumes at each of the bridges. The Covid-19 adjustments
were than applied to each of the forecast 2021 base volumes, based on potential Covid-19 recovery
timelines and varied levels of recovery from the effects of the pandemic.

Page | 1
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For the purposes of this report, population immunity is defined as the point at which 70-80% of NJ & PA
residents are vaccinated, and it is anticipated that most state & local restrictions will be lifted.

The following are the 9 scenarios that were evaluated to develop the range of toll volumes, revenues an
Annual Debt Service Coverage Ratio that could occur in 2021:

Scenarios 1-3 — Utilizes an short-term timeline in which a population immunity is reached in 6 months.
Includes continued partial shutdowns until vaccine distribution to the general population in March 2021,
reaching population immunity and returning to “new normal” in August 2021, with recovery of lost toll trips
due to Covid-19 being 100%, 90% and 80%, respectively.

Scenarios 4-6 — Utilizes a medium-term timeline in which population immunity is reached in 11 months.
Partial shutdowns continue until vaccine distribution to the general population in May 2021, reaching
population immunity and returning to “new normal” normal in December 2021, with recovery of lost toll
trips due to Covid-19 being 100%, 90% and 80%, respectively.

Scenarios 7-9 — Utilizes a long-term timeline in which population immunity is reached in 14 months. Partial
shutdowns continue until vaccine distribution to the general population in June 2021, reaching population
immunity and returning to a “new normal” in March 2022, with recovery of lost toll trips due to Covid-19
being 100%, 90% and 80%, respectively.

The projected gross toll revenues for the eight (8) toll bridges are calculated using the forecast 2021 traffic
volumes for each of the scenarios and the 2020 “average” toll rates for each of the bridges, which account
for E-ZPass discounts for frequent passenger car travel and off-peak truck crossings.

The range of forecast toll volumes and revenue at each of the 8 (eight) toll bridges are summarized in Table
ES-1.

Table ES-1: 2021 Approximate Range of Toll Volume and Revenue Forecasts

Bridge 2021 Toll VqurT.1e. Forecast Range | 2021 Revenug I-Torecast Range
(Million) (Million)
Trenton-Morrisville 8.39t09.44 $18.89 t0 $19.76
Scudder Falls (1-295) 5.95 to 7.45 $13.77 to S16.11
New Hope-Lambertville 1.48t01.73 $2.79 to $3.06
Interstate 78 10.65t0 11.48 $67.02 to $67.98
Easton-Phillipsburg 4.78t05.14 $8.59 to $9.02
Portland-Columbia 1.24t01.30 $2.72 10 $2.84
Delaware Water Gap(l-80) 9.08 t0 9.48 $34.37 to $34.84
Milford-Montague 1.21to 1.24 $1.67 to $1.70
Total 42.82to47.31 $149.85 to $155.35

The 2021 projected toll bridge revenues range from $149,852,217.54 to $155,346,616.76 with the
projected Net Revenue ranging from is $77,126,787.63 to $82,648,658.86. The Annual Debt Service is
$49,012,876.00. Comparing the projected Net Revenue to the Annual Debt Service, the projected Net
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Revenue ranges from 157% to 168% of the Annual Debt Service (Debt Service Coverage Ratios of 1.57 to
1.68). The requirement that the Net Revenue for the preceding fiscal year be greater than 130% of the
Annual Debt Service is met in all scenarios. However, the Commission’s recent (December 2020) resolution
to maintain a minimum Debt Service Coverage Ratio of 2.0 is not met in any of the scenarios and all
scenarios trigger the assessment of the need for a toll adjustment.
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Introduction

Pennoni has been retained by the Commission to develop traffic volume and revenue forecasts for eight
(8) toll bridges under its jurisdiction. The traffic and revenue forecasts are provided to assist the
Commission in determining if the projected 2021 revenues will be enough to satisfy the conditions of
Section 501 (a) of the Current Bond Indenture.

The Commission owns and operates a total of twenty (20) bridges over the Delaware River within roughly
140 miles extending from the Philadelphia-Bucks County line north to the New Jersey/New York state
border. The eight (8) toll bridges, ten (10) toll-supported vehicular bridges and two (2) toll-supported
pedestrian bridges under the jurisdiction of the Commission are listed below from south to north.

Table 1: Bridges Owned and Operated by the Delaware River Joint Toll Bridge Commission

TOLL BRIDGES TOLL-SUPPORTED BRIDGES

Southern Region
Trenton-Morrisville (U.S. Route 1) Lower Trenton

Scudder Falls (Interstate 295) Calhoun Street

New Hope-Lambertville (U.S. Route Washington Crossing

202) New Hope-Lambertville (Route 179)
Centre Bridge-Stockton

Lumberville—Raven Rock (Pedestrian Only)

Central Region
Interstate 78 Uhlerstown-Frenchtown

Easton-Phillipsburg (U.S. Route 22) Upper Black Eddy-Milford
Riegelsville
Northampton Street

Riverton-Belvidere

Northern Region
Portland-Columbia Portland-Columbia (Pedestrian Only)

Delaware Water Gap (Interstate 80)

Milford-Montague

The locations of the Commission bridges are illustrated in Figure 1.
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Historical Traffic Volumes

The Commission provided historical traffic volumes for the ten (10) toll-supported bridges carrying
vehicular traffic and the eight (8) toll bridges. Toll bridge volumes for the years 2003 to 2020 were used in
this study.

Recorded traffic volumes crossing the toll-supported bridges (both directions) are summarized in Table A-
1 within Appendix A. Tables A-2 through A-19 summarize toll-supported bridge volumes (both directions)
by year and month. Where volume data was not available, traffic volumes were estimated and are shown
in red. All toll-supported bridges with the exception of the Upper Black Eddy-Milford Bridge have weight
restrictions prohibiting large trucks.

The Lower Trenton, Calhoun Street, New Hope-Lambertville and Northampton Street Toll-supported
Bridges carried between 3.9 and 5.4 million vehicles in 2020. The remaining toll-supported bridges
generally carried from 1.0 to 2.2 million vehicles in 2020.

At the toll-supported bridges, traffic volumes there are typically fluctuations in volumes from year to year.
In a typical year, the overall volume on toll-supported bridges can vary up or down up to 2% with individual
bridges experiencing even larger fluctuations in traffic. In 2020, the combined traffic on the toll supported
bridges fell approximately 13.3 million vehicles (31.5%) from 2019 as a result of the Covid-19 Pandemic.

Historical recorded toll traffic volumes for the eight toll bridges (westbound direction) are summarized by
vehicular class in Tables A-20 through A-37 within Appendix A.

Between 2003 and 2019, traffic volumes on the seven (7) legacy toll bridges increased from 34,007,789 in
2003 to 44,991,153 in 2019. This represents a combined average growth rate (CAGR) of 1.2% per year over
the past over those 16 years. Passenger cars represent approximately 85% of the overall traffic volume and
increased from 29,105,960 in 2003 to 35,004,774 in 2019, a CAGR of 1.2% per year. Trucks increased from
4,901,829 in 2003 to 6,003,255 in 2020, an average growth rate of 1.3% per year.

In 2020, as a result of the Covid-19 pandemic, the actual toll bridge traffic volume was approximately 24%
less than the projected 2020 toll volume. The passenger cars were approximately 26% less than projected
and trucks, although less affected, were approximately 6% less than projected.

The Interstate 78 Toll Bridge continued to carry the largest traffic volume (9.5 million toll paying westbound
vehicles). The Trenton-Morrisville (US Route 1) and Delaware Water Gap carried 7.3 and 8.2 million toll-
paying (westbound) vehicles, respectively. Scudder Falls carried 5.3 million toll-paying (westbound)
vehicles and Easton-Phillipsburg had 4.2 million toll-paying (westbound) vehicles. The remaining three (3)
toll bridges carried between 1.1 million and 1.4 million toll-paying (westbound) vehicles.

Five (5) axle tractor-trailers are the most common truck type, representing approximately 11 percent of
vehicles crossing toll bridges during 2020. Two (2) axle trucks represent the next largest portion of trucks
at 3 percent.

Historical volumes on the toll bridges for the years 2003-2020 is graphically summarized according to total
vehicles, passenger vehicles, and trucks on Figure 2 and Figure 3.
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Effect of Covid-19 on 2020 Traffic Volumes

On March 4, 2020 New Jersey announced its first case of Covid-19 and Pennsylvania followed shortly on
March 6th. Over the next 3 weeks both PA and NJ would begin to progressively implement restrictions in
an attempt to manage the spread of the virus. On March 19", Pennsylvania ordered all “non-life sustaining”
businesses to close and NJ followed on March 21 with a statewide stay-at-home order. For the remainder
of 2020 both Pennsylvania and NJ remained in various states of lockdown.

The Covid-19 pandemic not only resulted in temporary and permanent business closures and an alternate
remote work structure and accessibility by businesses where possible, all of which contributed to the
overall reduction in of traffic volumes across the eight (8) toll bridges in 2020. Factors, which varied from
month to month, included:

e Temporary closure of all non-essential business and schools during initial full lock-down phase
Mid-March to late June)

e Loosening of restrictions during partial shutdown phase (i.e. take-out and outdoor dining at
restaurants, loosening of restrictions on public gatherings)

* Permanent closure of some small businesses

e Alternative work arrangements (working virtually)

e Differing regional restrictions (State and County)

A comparison of volumes between the 2020 toll volumes and 2019 toll volumes and projected 2020 toll
volumes can be seen in Table 2.

Table 2: 2020 Toll Traffic Volume Comparisons

Bridge 3/%?3;2! 3,?53;22 Difference Projezc(ﬁz Toll Difference
Volumes
Trenton-Morrisville 9,751,671 7,395,024 -2,356,647 10,150,442 -2,755,418
Scudder Falls (1-295) 3,983,124* 5,329,000 +1,345,876 8,426,962 -3,097,962
New Hope-Lambertville 1,920,743 1,304,386 -616,357 1,920,137 -615,751
Interstate 78 11,757,270 9,536,700 -2,220,569 11,959,313 -2,422,613
Easton-Phillipsburg 5,376,819 4,265,095 -1,111,724 5,492,702 -1,227,607
Portland-Columbia 1,338,548 1,123,605 -214,943 1,359,009 -235,404
Delaware Water Gap (1-80) 9,606,899 8,203,949 -1,403,738 9,584,137 -1,380,188
Milford-Montague 1,256,079 1,161,749 -94,330 1,247,990 -86,241
TOTAL 44,991,153 | 38,319,508 -6,672,432 50,140,692 -11,821,184

[0 Reflects tolled volume from July 14, 2019- December 31, 2019

It is estimated that Covid-19 resulted in an overall decrease of 6,672,432 vehicles from the 2019 toll
volumes, which only included 5 1/2 months of Scudder Falls tolling and resulted in 11,821,184 vehicles less
than were projected in the 2019 Traffic Engineering Report.
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Figure 4 illustrates the effect of Covid-19 on the westbound toll bridge volumes.

Figure 4: DRITBC Westbound Toll Bridge Monthly Volumes by Bridge (2013-2020)
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Current Toll Rates
The following toll structures have been in effect since June 30, 2011 at the existing toll bridges:
Table 3: Toll Structures per Vehicle Type
Toll Structure
Vehicle Type
Cash/E-ZPass Discount E-ZPass
Passenger Vehicles $1.00 $0.60
Passenger vehicle w/ Trailer $2.00 $2.00
2-Axle Trucks $6.50 $5.85
3-Axle Trucks $12.00 $10.80
4-Axle Trucks $16.00 S 14.40
5-Axle Trucks $20.00 $18.00
6-Axle Trucks $ 24.00 $21.60
7-Axle Trucks $28.00 $25.20
Page | 9
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In 2020, E-Z Pass passenger car discounts of 40% were issued for 16 or more crossings in a calendar month.
For E-ZPass trucks, the off-peak traffic (9 PM — 6 AM) receives a 10% discount over the cash fare.

OnJuly 14, 2019, tolling of the westbound direction of the Scudder Falls Bridge (Interstate 295) began. The
following toll rate schedule for the Scudder Falls Bridge was approved by the Commission on September
26, 2016:

Table 4: Toll Structure per Vehicle Type, Scudder Falls Bridge

Toll Structure

Vehicle Type E-ZPass Discount E-ZPass | Toll-by-Plate
Passenger Vehicles $1.25 $0.75 $2.60
2-Axle Trucks $7.00 $6.30 $8.35
3-Axle Trucks $12.75 $11.48 $14.25
4-Axle Trucks $17.00 $15.30 $19.00
5-Axle Trucks $21.25 $19.13 $23.75
6-Axle Trucks $ 25.50 $22.95 $ 28.50
7-Axle Trucks $29.75 $26.78 $33.25

The Scudder Falls Bridge uses all electronic toll collection (AET) technology, whereby customers either pay
tolls through E-Z pass or are identified by camera images of their license plate (Toll-by-Plate) and sent a toll
invoice.

Future Toll Traffic Volume Projections

Pennoni maintains a database of recorded toll volumes which dates back to 2003. In previous iterations of
the Toll Bridge Traffic Volume and Revenue Projection Report, projected traffic volumes would be
developed on the previous year-end volumes and the application of an annual background growth rate for
each vehicle class at each bridge, and targeted adjustments to account for increases or decreases in toll
volumes attributable to construction projects, snow events, and other events which may have diverted
motorists from their regular route.

As a result of the Covid-19 pandemic, the methodology used to calibrate the observed 2020 toll volumes
and to develop the 2021 projected toll volumes was altered. Using the toll volume data from years prior
the Covid-19 pandemic (2013-2019) a base forecast of the expected monthly volumes was developed for
March 2020 through 2021 at each toll bridge for each vehicle classification. A comparison of the 2020 Base
toll volumes and the projected 2020 toll volumes from the 2019 Traffic Engineering Report shows an overall
difference of less than 0.3%. For the Scudder Falls Bridge, only 7 months of toll volumes was available.
Projected base toll volumes for the Scudder Falls Bridge was estimated using weighted ratios of the
available Scudder Falls Bridge data to the toll volumes at the adjacent Trenton-Morrisville and New Hope-
Lambertville toll bridges.
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Figure 5 illustrates the historical toll volumes at each of the 8 toll bridges along with the projected 2020
base and 2021 Bast toll volumes. The 2020 and 2021 base forecast numbers reflects both seasonal
variability and annual background growth.

Figure 5: Historical Data and Projected 2020 and 2021 Base Toll Monthly Volumes
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Upon consideration, targeted adjustments were not applied to the 2020 base toll data for construction
projects, new development, or snow events. The snow events in 2020 were consistent with an average
year and did not merit the application of any adjustment. There were construction projects and new
developmentin 2020 that could have ultimately accounted for some increases or decreases in toll volumes,
but considering the overwhelming impact caused by the Covid-19 Pandemic, the adjustments warranted
by these conditions were considered to be minimal and not impact the preparation of the 2021 toll volume
projections.

Since what Covid-19’s impact on the population’s behavior and associated traffic conditions will be in 2021
are still unpredictable (partial shutdown, recovery, normal), Covid-19 adjustment factors at for each state
of shutdown (full or partial) were developed for each vehicle classification at each bridge. The March and
April 2020 traffic volume data was not used because of the variable impacts of the early stages of the
pandemic. Data from May and June were used to identify the impacts related to full shutdown, and the July
through October data was used to develop impacts related to partial shutdown. The November and
December numbers were not used to calculate partial shutdown rates because they showed a higher than
average reduction in Toll volumes due to the reduced travel during the 2020 holiday season.

Figure 6 illustrates the estimated loss in toll traffic because of the Covid-19 Pandemic. The red area within
Figure 6 represents the toll traffic lost as a result of the Covid-19 pandemic.
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Figure 6: Effect of Covid-19 on 2020 Toll Volumes
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Upon distribution of the Covid-19 vaccine to the public and reaching “Population immunity” it is anticipated
that the Covid-19 impacts will lessen in a linear fashion until reaching what is being described as “new
normal”. For the purposes of this report, population immunity is defined as the point at which 70-80% of
NJ & PA residents are vaccinated, and it is anticipated that most state & local restrictions will be lifted.

|II

The “new normal” will likely reflect continued temporary and permanent business closures along with
longer-term remote work conditions that Covid-19 has produced. Research seems to suggest that
anywhere from 0% to 20% of the current traffic volume changes due to Covid-19 could be permanent. This
estimate is based off firm opinion surveys on the future of remote work.1. It is anticipated that this “new
normal” will be reflected in the passenger car volumes could be a permanent loss of anywhere from 0% to
4% of total passenger car toll volume. However, the data and projections of the “new normal” are based
on surveys and actual company policies enacted following the Covid-19 pandemic may vary. Therefore, in
developing the 2021 projected toll volumes, a “new normal’ with variable recoveries of lost passenger
vehicle toll volume (100%, 90%, and 80%) were evaluated.

Projected gross toll revenues for the eight (8) toll bridges are calculated using the traffic volume forecasts
and “average” toll rates for each of the bridges, which account for E-ZPass discounts for frequent passenger
car travel and off-peak truck crossings. The weighted average toll rates were developed specific to each
vehicle class on each toll bridge using total toll revenue collected and total recorded toll volumes during
the latest full year of data (2020). The calculations do not reflect any toll increases for 2021.

1 “What Jobs Are Being Done at Home During the Covid-19 Crisis? Evidence from Firm-Level Surveys.” National Bureau
of Economic Research. https://www.nber.org/system/files/working_papers/w27422/w27422 .pdf
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Based on the historical traffic data, the 2021 Base toll volumes were developed for each vehicle class at
each toll bridge. The overall projected background growth for the 2021 Base is approximately 2.6% which
is reasonable compared to past years in which the growth ranges from approximately 0% to 4%.

Major construction projects and new development was identified to evaluate whether any adjustments
would be made to account for related increases or decreases in toll volumes.

Major Developments

County planning/engineering offices for the eight (8) counties along the Delaware River within the study
area (Bucks, Northampton, Monroe, and Pike counties in Pennsylvania and Mercer, Hunterdon, Sussex, and
Warren counties in New Jersey) were contacted to request information regarding any large developments
that could have a major effect on toll bridge volumes during the year 2021.

Northampton County identified one (1) large retail/commercial development anticipated to be completed
in 2021, which resulted in projected increased volume on the |-78 and Easton-Phillipsburg Toll Bridges:

e Northampton Business Center consists of 6 warehousing/distribution high-cube buildings totaling
2,437,250 sq. ft. Itis anticipated to generate approximately 568 toll trips per day and is anticipated
to openin 2021.

Monroe County identified several large retail, commercial and residential developments anticipated to be
completed in 2021, which could generate up to 990 toll trips per day on the Delaware Water Gap Toll
Bridge:

e Green Valley Apartments is a proposed apartment complex expansion of 84 units in East
Stroudsburg Borough.

e Mt. Nebo Apartments is a proposed apartment complex with 96 units in Middle Smithfield Twp.

e Tannersville Point Apartments is a proposed apartment complex with 80 units in Pocono Twp.

e Summit Health Campus is a proposed hospital campus consisting of 36,000 sq. feet of
medical/office and 165,000 sq. feet of hospital area located in Tannersville.

e Smithfield Gateway Project is a proposed mixed-use development consisting of 236 residential
units and over 200,000 sq. feet of commercial space located in East Stroudsburg.

e Virgon International Inc. is a proposed 130,434 sq. ft. warehouse/manufacturing structure located
in East Stroudsburg.

As there is no specific information regarding the opening dates for any of the identified developments
developments, no information regarding the potential impact of the ongoing Covid-19 pandemic, and the
relatively small impact of the developments, a conservative approach was taken, and no adjustment factor
was applied to the 2021 Base toll volumes for new development.

Roadway Construction Projects

Pennoni coordinated with the Commission and County planning/engineering offices to identify significant
roadway construction projects near the bridges. In addition, the Pennsylvania Department of
Transportation (PennDOT) Transportation Improvement Program (TIP) and New Jersey TIP were also
reviewed. There are numerous projects scheduled for construction in 2021, however most are not
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anticipated to impact traffic volumes at the bridges. Our findings for DRJITBC projects and major NJDOT and
PennDOT projects are as follows:

M Multi-phased construction began in late 2010 on a new PA Turnpike (I-276) and I-95 Interchange
in Bristol. The second contract of the construction of the 1-95/1-276 Interchange connection,
Section D20 will widen existing 1-95 between Neshaminy Creek and existing I-276. The construction
of the new southbound flyover structure to connect I-95 southbound and 1-276 westbound was
completed in 2018. Construction at the turnpike ramps on Route 13 in Bristol is still ongoing.
Significant diversions as a result of the ongoing construction are not anticipated, and no adjustment
has been applied to the 2021 Base traffic volumes.

M The Scudder Falls Bridge Replacement Project began in May 2017 and is scheduled to be completed
in 2021. In past years, due to congestion issues and lane restrictions during construction, some
traffic was anticipated to shift to other nearby Commission bridges, such as the Trenton-Morrisville
Bridge, Lower Trenton Bridge, Calhoun Street Bridge, and Washington Crossing Bridge. Covid-19
has significantly reduced traffic on the Scudder Falls bridge, and thus reducing congestion related
to the construction project. As there is no specific information regarding the impact of the ongoing
Covid-19 pandemic on the diversion related to construction, a conservative approach was taken,
and no adjustment factor was applied to the 2021 Base traffic volumes.

Base Toll Volumes are summarized in Table 5.

Table 5: 2021 Base Toll Volumes

Z ,ffj#,*jfj@ f//ﬂ;f;/@

Passenger Car 9,429,216 8,139,582 1,793,251 8,711,411 5,126,506 1,244,861 8,222,475 1,226,539 43,893,841
2-axle truck 315,938 201,806 58,999 324,714 107,014 22,043 209,678 19,958 1,260,151
3-axle truck 116,167 41,043 12,639 181,067 46,332 8,533 95,012 5,316 506,109
4-axle truck 97,913 34,341 12,201 310,567 38,039 40,856 98,745 3,641 636,304
5-axle truck 316,561 213,104 39,766 2,473,979 118,532 39,371 1,121,333 11,786 4,334,432
f6-axle truck 3,018 3,295 2,442 98,820 1,183 336 36,614 178 145,888
7-axle truck 320 &00 37 534 54 27 701 15 2,286
special permit

[Total 10,279,133} 8,633,772] 1,919,336 12,101,093 | 5,437,660 1,356,027 9,784,559 1,267,433 50,779,012

The projected 2021 toll volumes were developed by applying Covid-19 adjustments to each of the forecast
2021 base volumes, based on potential Covid-19 recovery timelines and varied levels of recovery from the
effects of the pandemic.

The following are the 9 scenarios that were evaluated to develop the range of toll volumes, that could occur
in 2021:

Scenarios 1-3 — Utilizes a short-term timeline in which a population immunity is reached in 6 months.
Includes continued partial shutdowns until vaccine distribution to the general population in March 2021,
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reaching population immunity and returning to “new normal” in August 2021, with recovery of lost toll trips
due to Covid-19 being 100%, 90% and 80%, respectively.

Scenarios 4-6 — Utilizes a medium-term timeline in which population immunity is reached in 11 months.
Partial shutdowns continue until vaccine distribution to the general population in May 2021, reaching
population immunity and returning to “new normal” normal in December 2021, with recovery of lost toll
trips due to Covid-19 being 100%, 90% and 80%, respectively.

Scenarios 7-9 — Utilizes a long-term timeline in which population immunity is reached in 14 months. Partial
shutdowns continue until vaccine distribution to the general population in June 2021, reaching population
immunity and returning to a “new normal” in March 2022, with recovery of lost toll trips due to Covid-19

being 100%, 90% and 80%, respectively.

For the purposes of this report, population immunity is defined as the point at which 70-80% of NJ & PA
residents are vaccinated, and it is anticipated that most state & local restrictions will be lifted.

Figure 6 illustrates the differences between the three evaluated timelines and the corresponding
application of the monthly Covid-19 reductions for each.

Figure 6: Comparison of Covid-19 Timelines
Monthly Volume After COVID-19 Adjustment
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Monthly Volume After COVID-19 Adjustment
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As previously mentioned, the “new normal” is intended to reflect the temporary and permanent business
closures along with some level of the continued remote work structure and accessibility that Covid-19 has

produced. In developing the 2021 projected toll volumes, the scenarios included “new normal’ conditions
with of 100%, 90%, and 80% of the passenger toll volumes recovered.

Tables B-1 through B-8 in Appendix B summarize 2020 volume projections for each of the eight (8) toll
bridges. The 2021 Traffic Volume Forecasts are summarized in Table 6.
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Table 6: 2021 Toll Traffic Volume Forecasts

Bridge Scenario 1 Scenario 2 Scenario 3 Scenario 4 Scenario 5 Scenario 6 Scenario 7 Scenario 8 Scenario 9
Trenton- 9,448,522 9,296,489 9,144,455 8,843,853 8,753,234 8,662,615 8,504,673 8,448,497 8,392,322
Morrisville
Scudder Falls 7,458,981 7,248,454 7,037,927 6,596,606 6,470,557 6,344,507 6,108,801 6,030,554 5,952,307
(1-295)
New Hope- 1,731,619 1,697,504 1,663,389 1,591,586 1,571,041 1,550,495 1,511,580 1,498,804 1,486,028
Lambertville

Interstate 78| 11480,340 | 11,366,738 | 11,253,135 | 11,005795 | 10938218 | 10,870,640 | 10,740,376 | 10,698,523 | 10,656,669

Easton- 5,147,728 5,096,677 5,045,626 4,941,839 4,911,193 4,880,546 4,824,875 4,805,827 4,786,780
Phillipsburg
Portland- 1,308,891 1,300,695 1,292,500 1,273,187 1,268,337 1,263,487 1,253,387 1,250,390 1,247,392
Columbia
Delaware 9,489,196 9,434,148 9,379,099 9,257,549 9,225,023 9,192,497 9,129,706 9,109,609 9,089,512
Water Gap
(1-80)
Milford- 1,246,303 1,242,091 1,237,878 1,229,018 1,226,540 1,224,063 1,219,544 1,218,017 1,216,491
Montague
Total 47,311,580 46,682,796 46,054,009 44,739,433 44,364,143 43,988,850 43,292,942 43,060,221 42,827,501

Future Toll Revenue Projections

Using 2020 data, a weighted average toll rate for each vehicle class specific to each existing toll bridge was
calculated using total toll revenue and total toll volumes. The 2021 projected toll revenue for each scenario
was then calculated from forecasted toll revenue for 2021 and the calculated average 2020 toll rates at
each bridge. The Tables B-1 through B-8 in Appendix B show the weighted average toll rates utilized for
each vehicle type on the toll bridges and the calculated 2020 revenue projections. The 2021 Traffic Volume
Forecasts for each Scenario are summarized in Table 7.
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Table 7: 2021 Toll Traffic Revenue Forecasts

Bridge

Scenario 1

Scenario 2

Scenario 3

Trenton-Morrisville

$19,764,114.02

$19,616,713.27

$19,469,312.53

Scudder Falls (I-295)

$16,112,759.11

$15,833,945.83

$15,555,132.54

New Hope-Lambertville

$3,064,571.08

$3,032,003.12

$2,999,435.17

Interstate 78

$67,981,810.66

$67,866,864.75

$67,751,918.84

Easton-Phillipsburg

$9,022,601.09

$8,971,187.51

$8,919,773.93

Portland-Columbia

$2,849,239.50

$2,840,944.33

$2,832,649.17

Delaware Water Gap (1-80)

$34,845,391.49

$34,789,850.12

$34,734,308.76

Milford-Montague $1,706,129.83 $1,701,862.06 $1,697,594.30
Total $155,346,616.78 $154,653,370.99 $153,960,125.24
Bridge Scenario 4 Scenario 5 Scenario 6

Trenton-Morrisville $19,278,441.92 $19,190,584.36 $19,102,726.80

Scudder Falls (I-295)

$14,748,873.79

$14,581,939.16

$14,415,004.53

New Hope-Lambertville

$2,904,823.37

$2,885,209.90

$2,865,596.43

Interstate 78

$67,425,216.10

$67,356,839.23

$67,288,462.37

Easton-Phillipsburg

$8,772,705.05

$8,741,840.39

$8,710,975.73

Portland-Columbia

$2,776,119.06

$2,771,210.61

$2,766,302.15

Delaware Water Gap (1-80)

$34,565,955.34

$34,533,138.37

$34,500,321.40

Milford-Montague $1,686,305.47 $1,683,795.63 $1,681,285.79
Total $152,158,440.10 $151,744,557.65 $151,330,675.20
Bridge Scenario 7 Scenario 8 Scenario 9

Trenton-Morrisville

$19,005,621.27

$18,951,157.16

$18,896,693.05

Scudder Falls (I-295)

$13,978,720.98

$13,875,093.42

$13,771,465.87

New Hope-Lambertville

$2,814,419.69

$2,802,222.71

$2,790,025.74

Interstate 78

$67,112,294.34

$67,069,945.88

$67,027,597.42

Easton-Phillipsburg

$8,632,024.48

$8,612,841.47

$8,593,658.47

Portland-Columbia

$2,734,974.18

$2,731,939.94

$2,728,905.70

Delaware Water Gap (1-80)

$34,412,060.13

$34,391,783.32

$34,371,506.50

Milford-Montague

$1,675,457.91

$1,673,911.35

$1,672,364.79

Total

$150,365,572.98

$150,108,895.25

$149,852,217.54
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Table 8 compares the 2020 toll volumes and revenues for each bridge with the range of projected 2021 toll
volumes and revenues. As indicated, the overall toll traffic volumes are projected to increase by anywhere
from 4,507,993 to 8,992,072 vehicles over 2020 depending on the scenario. Toll revenues are projected to
increase by anywhere from $9,560,936.55 to $15,055,355.89.

Table 9is provided in response to Section 501(a)(1) of the Commission’s Bond Indenture and provides Total
Revenue, Operating Expenses, Net Revenue, and Annual Debt Service for 20. The calculated Debt Service
Coverage Ratio for 2020 was 1.64. The requirement that the Net Revenue for the preceding fiscal year be
greater than 130% of the Annual Debt Service is met. However, the Commission’s resolution to maintain a
minimum Debt Service Coverage Ratio of 2.0 is not met and a debt coverage ratio less than 1.75 triggers
an assessment of the need for a toll adjustment.

Table 10 lists the projected Toll Volumes, Toll Revenues, Net Revenues, and Debt Service Coverage Ratios
for each of the 2021 Scenarios evaluated. Comparing the projected Net Revenues to the projected Annual
Debt Service of $49,224,225, the projected Net Revenue ranges from 157% to 168% of the of the Annual
Debt Service (Debt Service Coverage Ratio of 1.57 to 1.68). The requirement that the Net Revenue for the
preceding fiscal year be greater than 130% of the Annual Debt Service is met in all scenarios. However, the
Commission’s resolution to maintain a minimum Debt Service Coverage Ratio of 2.0 is not met in any of the
scenarios and all scenarios trigger the assessment of the need for a toll adjustment. The individual
Projected Revenue and Expenditures for each scenario evaluated can be found on Tables C-1 through C-9
in Appendix C
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February 22, 2021

Table 8: Volume and Revenue Comparison — 2020 to 2021

Trenton- 8,392,322 - $18,896,693.05 - 0 o 0 0
Morrisville 7,395,024 $17,380,282.59 9,448,522 $19 764.114.02 13.5% -27.8% 8.7%-13.7%
Scudder Falls 5,952,307 - $13,771,465.87 -

(1-295) 5,329,000 $12,707,708.83 7458981 $16,112,759.11 11.7% - 40.0% 8.4% - 26.8%
New Hope- 1,486,028 - $2,790,025.74 - . . . .
Lambertville 1,304,386 $2,580,987.87 1731619 $3,064,571.08 13.9% - 32.8% 8.1% - 18.7%

10,656,669 - $67,027,597.42 - o 0 o 0
Interstate 78 9,536,700 $63,421,266.73 11,480,340 $67.981,810.66 11.7% - 20.4% 5.7%-7.2%

Easton- 4,786,780 - $8,593,658.47 - , . . .

Phillipsburg 4,265,095 $7,814,390.28 5,147,728 $9,022,601.09 12.2% - 20.7% 10.0% - 15.5%
Portland- 1,247,392 - $2,728,905.70 - . . . .
Columbia 1,123,605 $2,403,962.43 5147728 $2.849,239.50 11.0% -16.5% 13.5% - 18.5%
Delaware 9,089,512 - $34,371,506.50 -

Water Gap 8,203,949 $32,419,562.72 '9 4819 196 $34,845,391.49 | 10.8% - 15.7% 6.0% - 7.5%

(1-80) T

Milford- 1,216,491 - $1,672,364.79 - o e Voo

Montague 1,161,749 $1,563,119.44 1,246,303 $1706,129.83 4.7%-7.3% 7.0%-9.1%
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Table 9: Actual Revenue and Expenditures for 2020

Region Bridge 2020 Volume 2020 Revenue
Southern  Trenton-Morrisville 7,395,024 S 17,380,282.59
Southern Scudders Falls 5,329,000 S 12,707,708.83
Southern New Hope-Lambertville 1,304,386 S 2,580,987.87
Central Interstate 78 9,536,700 S 63,421,266.73
Central Easton-Phillipsburg 4,265,095 S 7,814,390.28
Northern Portland-Columbia 1,123,605 S 2,403,962.43
Northern Delaware Water Gap 8,203,949 S 32,419,562.72
Northern  Milford-Montague 1,161,749 S 1,563,119.44

Total 38,319,508 $  140,291,280.89
2020 Toll Revenue (From above) S 140,291,280.89
Toll Violation Enforcement Revenue? S 3,446,793.00
E-ZPass Service Fee Estimate S 1,965,213.00
Interest Income S 2,637,694.00
Other Income S 327,565.00
1. Total Revenue - 2020 S 148,668,545.89
2. QOperating Expenses - 2020 S 68,286,605.00
Net Revenue (Line 1 - Line 2) S 80,381,940.89
4. Annual Debt Service S 49,012,876.00
5. 130% of Annual Debt Service S 63,716,738.80
6. Calculated Debt (Line 3/ Line 4) 1.64
Service Coverage Ratio
Therefore, the requirement that the Net Revenue for the preceding fiscal year be greater
than 130% of the Annual Debt Service is met, satisfying the requirements of the current
Commission's Bond Indenture, Section 501(a)(1). The Commission's resolution to maintain
a minimum Debt Service Coverage Ratio of 1.50 is also met.
This represents violation administration fees charged offset by other allowances and
adjustments including late fees, violation toll and administration fee dismissals/write-offs,
reserves for outstanding violation balances and rejected transactions.
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Table 10: Projected Revenue and Debt Coverage Ratios for 2021

O 00 N O Ul WN -

47,311,580
46,682,796
46,054,009
44,739,433
44,364,143
43,988,850
43,292,942
43,060,221
42,827,501

$155,346,616.78
$154,653,370.99
$153,960,125.24
$152,158,440.10
$151,744,557.65
$151,330,675.20
$150,365,572.98
$150,108,895.25
$149,852,217.54

$82,648,658.86
$81,951,946.84
$81,255,234.87
$79,444,541.30
$79,028,589.44
$78,612,637.58
$77,642,709.84
$77,384,748.73
$77,126,787.63

1.68
1.66
1.65
161
161
1.60
1.58
1.57
1.57
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APPENDIX B

2021 TOLL BRIDGE VOLUME AND REVENUE
SUMMARY WORKSHEETS
DRJTBC TOLL BRIDGES

DRJTX20003




Table B-1: 2021 Trenton-Morrisville Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9
Class Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol
Passenger Car 8,584,735 8,432,702 8,280,668 7,970,589 7,879,971 7,789,352 7,626,160 7,569,984 7,513,808
2-Axle Truck 327,529 327,529 327,529 335,616 335,616 335,616 340,118 340,118 340,118
3-Axle Truck 110,868 110,868 110,868 106,867 106,867 106,867 104,571 104,571 104,571
4-Axle Truck 98,066 98,066 98,066 98,179 98,179 98,179 98,243 98,243 98,243
5-Axle Truck 324,073 324,073 324,073 329,412 329,412 329,412 332,428 332,428 332,428
6-Axle Truck 2,960 2,960 2,960 2,918 2,918 2,918 2,893 2,893 2,893
7-Axle Truck 291 291 291 271 271 271 260 260 260
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 9,448,522 9,296,489 9,144,455 8,843,853 8,753,234 8,662,615 8,504,673 8,448,497 8,392,322

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6] 2021 Scenario 7] 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate|
Passenger Car $8,323,145.48 $8,175,744.73]  $8,028,343.99 $7,727,713.61 $7,639,856.05 $7,551,998.50 $7,393,779.14 $7,339,315.03 $7,284,850.92 $0.97
2-Axle Truck $2,113,055.82 $2,113,055.82 $2,113,055.82 $2,165,227.01 $2,165,227.01 $2,165,227.01 $2,194,273.79 $2,194,273.79 $2,194,273.79 $6.45
3-Axle Truck $1,320,815.36 $1,320,815.36]  $1,320,815.36, $1,273,147.27, $1,273,147.27 $1,273,147.27 $1,245,800.09 $1,245,800.09 $1,245,800.09 $11.91
4-Axle Truck $1,554,747.19 $1,554,747.19]  $1,554,747.19 $1,556,532.28; $1,556,532.28 $1,556,532.28 $1,557,555.66 $1,557,555.66 $1,557,555.66, $15.85
5-Axle Truck $6,373,995.81 $6,373,995.81|]  $6,373,995.81 $6,479,017.54; $6,479,017.54 $6,479,017.54 $6,538,339.15 $6,538,339.15 $6,538,339.15 $19.67
6-Axle Truck $69,951.77 $69,951.77 $69,951.77 $68,967.39 $68,967.39 $68,967.39 $68,361.56 $68,361.56 $68,361.56 $23.63
7-Axle Truck $8,402.58 $8,402.58 $8,402.58 $7,836.80 $7,836.80 $7,836.80 $7,511.89 $7,511.89 $7,511.89 $28.88
Special Permit - - - - - -
Totals $19,764,114.02 $19,616,713.27| $19,469,312.53| $19,278,441.92 $19,190,584.36 $19,102,726.80 $19,005,621.27 $18,951,157.16 $18,896,693.05 -

Table B-2: 2021 Scudder Falls Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9|
Class Toll Volume| Toll Volume| Toll Vol Toll Vol Toll Volume| Toll Volume| Toll Volume| Toll Volume| Toll Volume|
Passenger Car 6,988,743 6,778,216 6,567,689 6,143,967 6,017,918 5,891,868 5,665,947 5,587,699 5,509,452
2-Axle Truck 190,063 190,063 190,063 181,359 181,359 181,359 176,579 176,579 176,579
3-Axle Truck 40,843 40,843 40,843 40,690 40,690 40,690 40,604 40,604 40,604
4-Axle Truck 32,377 32,377 32,377 30,908 30,908 30,908 30,079 30,079 30,079
5-Axle Truck 203,343 203,343 203,343 196,272 196,272 196,272 192,301 192,301 192,301
6-Axle Truck 3,082 3,082 3,082 2,927 2,927 2,927 2,837 2,837 2,837
7-Axle Truck 530 530 530 483 483 483 454 454 454
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 7,458,981 7,248,454 7,037,927 6,596,606 6,470,557 6,344,507 6,108,801 6,030,554 5,952,307

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9|
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate
Passenger Car $9,255,607.20 $8,976,793.91]  $8,697,980.63 $8,136,820.66, $7,969,886.03 $7,802,951.40 $7,503,749.87 $7,400,122.32 $7,296,494.77, $1.32
2-Axle Truck $1,350,279.90 $1,350,279.90]  $1,350,279.90, $1,288,443.61 $1,288,443.61 $1,288,443.61 $1,254,485.48 $1,254,485.48 $1,254,485.48; $7.10
3-Axle Truck $523,246.75 $523,246.75 $523,246.75 $521,292.32 $521,292.32 $521,292.32 $520,190.30 $520,190.30 $520,190.30 $12.81
4-Axle Truck $553,973.64 $553,973.64 $553,973.64 $528,841.94 $528,841.94 $528,841.94 $514,656.59 $514,656.59 $514,656.59 $17.11
5-Axle Truck $4,334,082.13 $4,334,082.13]  $4,334,082.13 $4,183,350.60; $4,183,350.60 $4,183,350.60 $4,098,725.95 $4,098,725.95 $4,098,725.95 $21.31
6-Axle Truck $79,124.00 $79,124.00 $79,124.00 $75,152.20 $75,152.20 $75,152.20 $72,823.52 $72,823.52 $72,823.52 $25.67
7-Axle Truck $16,445.49 $16,445.49 $16,445.49 $14,972.46 $14,972.46 $14,972.46 $14,089.27 $14,089.27 $14,089.27 $31.01
Special Permit - - - - - -
Totals $16,112,759.11 $15,833,945.83| $15,555,132.54| $14,748,873.79 $14,581,939.16 $14,415,004.53 $13,978,720.98 $13,875,093.42 $13,771,465.87 -

Table B-3: 2021 New Hope-Lambertville Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9
Class Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol
Passenger Car 1,610,677 1,576,562 1,542,447 1,474,978 1,454,433 1,433,888 1,397,291 1,384,514 1,371,738
2-Axle Truck 53,757 53,757 53,757 49,328 49,328 49,328 46,962 46,962 46,962
3-Axle Truck 12,885 12,885 12,885 13,076 13,076 13,076 13,181 13,181 13,181
4-Axle Truck 12,729 12,729 12,729 13,128 13,128 13,128 13,350 13,350 13,350
5-Axle Truck 39,258 39,258 39,258 38,883 38,883 38,883 38,674 38,674 38,674
6-Axle Truck 2,276 2,276 2,276 2,155 2,155 2,155 2,086 2,086 2,086
7-Axle Truck 37 37 37 37 37 37 37 37 37
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 1,731,619 1,697,504 1,663,389 1,591,586 1,571,041 1,550,495 1,511,580 1,498,804 1,486,028

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate
Passenger Car $1,537,638.06 $1,505,070.10] $1,472,502.14 $1,408,093.17 $1,388,479.70 $1,368,866.23 $1,333,928.23 $1,321,731.25 $1,309,534.28 $0.95
2-Axle Truck $347,105.40 $347,105.40 $347,105.40 $318,507.37 $318,507.37 $318,507.37 $303,230.31 $303,230.31 $303,230.31 $6.46]
3-Axle Truck $153,654.32 $153,654.32 $153,654.32 $155,929.79 $155,929.79 $155,929.79 $157,178.41 $157,178.41 $157,178.41 $11.92
4-Axle Truck $199,910.35 $199,910.35 $199,910.35 $206,174.26 $206,174.26 $206,174.26 $209,671.65 $209,671.65 $209,671.65 $15.71
5-Axle Truck $773,258.28 $773,258.28 $773,258.28 $765,876.06 $765,876.06 $765,876.06 $761,755.27 $761,755.27 $761,755.27 $19.70
6-Axle Truck $51,956.81 $51,956.81 $51,956.81 $49,195.21 $49,195.21 $49,195.21 $47,608.52 $47,608.52 $47,608.52 $22.82
7-Axle Truck $1,047.87 $1,047.87 $1,047.87 $1,047.51 $1,047.51 $1,047.51 $1,047.30 $1,047.30 $1,047.30 $28.59
Special Permit - - - - - -
Totals $3,064,571.08 $3,032,003.12| $2,999,435.17| $2,904,823.37 $2,885,209.90 $2,865,596.43 $2,814,419.69 $2,802,222.71 $2,790,025.74 3




Table B-4: 2021 Interstate 78 Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9
Class Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol
Passenger Car 8,109,339 7,995,737 7,882,135 7,649,092 7,581,514 7,513,937 7,391,850 7,349,997 7,308,143
2-Axle Truck 321,155 321,155 321,155 318,587 318,587 318,587 317,134 317,134 317,134
3-Axle Truck 163,892 163,892 163,892 151,133 151,133 151,133 143,899 143,899 143,899
4-Axle Truck 288,088 288,088 288,088 271,933 271,933 271,933 262,715 262,715 262,715
5-Axle Truck 2,501,138 2,501,138 2,501,138 2,520,203 2,520,203 2,520,203 2,530,977 2,530,977 2,530,977
6-Axle Truck 96,215 96,215 96,215 94,350 94,350 94,350 93,309 93,309 93,309
7-Axle Truck 512 512 512 497 497 497 492 492 492
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 11,480,340 11,366,738 11,253,135 11,005,795 10,938,218 10,870,640 10,740,376 10,698,523 10,656,669

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6] 2021 Scenario 7] 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate|
Passenger Car $8,205,243.96 $8,090,298.06]  $7,975,352.15]  $7,739,553.59 $7,671,176.72 $7,602,799.85 $7,479,269.52 $7,436,921.05 $7,394,572.59 $1.01
2-Axle Truck $2,067,822.39 $2,067,822.39|  $2,067,822.39]  $2,051,289.95 $2,051,289.95 $2,051,289.95 $2,041,930.47 $2,041,930.47 $2,041,930.47, $6.44
3-Axle Truck $1,933,778.11 $1,933,778.11]  $1,933,778.11 $1,783,226.31 $1,783,226.31 $1,783,226.31 $1,697,876.95 $1,697,876.95 $1,697,876.95 $11.80
4-Axle Truck $4,523,544.19 $4,523,544.19]  $4,523,544.19 $4,269,883.37, $4,269,883.37 $4,269,883.37 $4,125,137.23 $4,125,137.23 $4,125,137.23 $15.70
5-Axle Truck $49,005,387.26 $49,005,387.26] $49,005,387.26] $49,378,938.87 $49,378,938.87 $49,378,938.87 $49,590,027.94 $49,590,027.94 $49,590,027.94 $19.59
6-Axle Truck $2,230,626.50 $2,230,626.50]  $2,230,626.50! $2,187,382.48, $2,187,382.48 $2,187,382.48 $2,163,252.25 $2,163,252.25 $2,163,252.25 $23.18
7-Axle Truck $15,408.24 $15,408.24 $15,408.24 $14,941.52 $14,941.52 $14,941.52 $14,799.97 $14,799.97 $14,799.97 $30.09
Special Permit - - - - - - - - - -
Totals $67,981,810.66 $67,866,864.75| $67,751,918.84| $67,425,216.10 $67,356,839.23 $67,288,462.37 $67,112,294.34 $67,069,945.88 $67,027,597.42 -

Table B-5: 2021 Easton-Phillipsburg Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9|
Class Toll Volume| Toll Volume| Toll Vol Toll Vol Toll Volume| Toll Volume| Toll Volume| Toll Volume| Toll Volume|
Passenger Car 4,838,504 4,787,454 4,736,403 4,634,465 4,603,819 4,573,172 4,518,473 4,499,426 4,480,378
2-Axle Truck 111,722 111,722 111,722 114,935 114,935 114,935 116,731 116,731 116,731
3-Axle Truck 41,815 41,815 41,815 38,394 38,394 38,394 36,489 36,489 36,489
4-Axle Truck 35,259 35,259 35,259 33,154 33,154 33,154 32,030 32,030 32,030
5-Axle Truck 119,285 119,285 119,285 119,816 119,816 119,816 120,112 120,112 120,112
6-Axle Truck 1,098 1,098 1,098 1,037 1,037 1,037 1,004 1,004 1,004
7-Axle Truck 44 44 44 38 38 38 35 35 35
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 5,147,727 5,096,677 5,045,626 4,941,839 4,911,193 4,880,546 4,824,875 4,805,827 4,786,780

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate|
Passenger Car $4,872,898.06]  $4,821,484.48] $4,770,070.90]  $4,667,408.82 $4,636,544.17 $4,605,679.51 $4,550,592.30 $4,531,409.30 $4,512,226.29 $1.01
2-Axle Truck $721,747.57 $721,747.57 $721,747.57 $742,505.19 $742,505.19 $742,505.19 $754,106.93 $754,106.93 $754,106.93 $6.46]
3-Axle Truck $497,809.30 $497,809.30 $497,809.30 $457,080.69 $457,080.69 $457,080.69 $434,403.78 $434,403.78 $434,403.78 $11.91
4-Axle Truck $557,145.17 $557,145.17 $557,145.17 $523,890.73 $523,890.73 $523,890.73 $506,129.49 $506,129.49 $506,129.49 $15.80
5-Axle Truck $2,345,846.33 $2,345,846.33|  $2,345,846.33 $2,356,288.96 $2,356,288.96 $2,356,288.96 $2,362,102.66 $2,362,102.66 $2,362,102.66 $19.67
6-Axle Truck $25,905.36 $25,905.36 $25,905.36 $24,448.74 $24,448.74 $24,448.74 $23,688.93 $23,688.93 $23,688.93 $23.58
7-Axle Truck $1,249.29 $1,249.29 $1,249.29 $1,081.91 $1,081.91 $1,081.91 $1,000.39 $1,000.39 $1,000.39 $28.24
Special Permit - - - - - - - - - -
Totals $9,022,601.09 $8,971,187.51| $8,919,773.93| $8,772,705.05 $8,741,840.39 $8,710,975.73 $8,632,024.48 $8,612,841.47 $8,593,658.47 3

Table B-6: 2021 Portland-Columbia Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9
Class Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol
Passenger Car 1,200,449 1,192,253 1,184,057 1,166,987 1,162,138 1,157,288 1,148,469 1,145,471 1,142,473
2-Axle Truck 22,898 22,898 22,898 23,509 23,509 23,509 23,854 23,854 23,854
3-Axle Truck 8,126 8,126 8,126 7,809 7,809 7,809 7,616 7,616 7,616
4-Axle Truck 37,244 37,244 37,244 34,377 34,377 34,377 32,767 32,767 32,767
5-Axle Truck 39,862 39,862 39,862 40,240 40,240 40,240 40,445 40,445 40,445
6-Axle Truck 291 291 291 250 250 250 223 223 223
7-Axle Truck 22 22 22 16 16 16 12 12 12
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 1,308,891 1,300,695 1,292,500 1,273,187 1,268,337 1,263,487 1,253,387 1,250,390 1,247,392

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6] 2021 Scenario 7] 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate|
Passenger Car $1,214,987.86 $1,206,692.69| $1,198,397.53]  $1,181,120.78 $1,176,212.32 $1,171,303.87 $1,162,378.65 $1,159,344.41 $1,156,310.16! $1.01
2-Axle Truck $148,246.40 $148,246.40 $148,246.40 $152,203.85 $152,203.85 $152,203.85 $154,435.38 $154,435.38 $154,435.38 $6.47
3-Axle Truck $97,019.29 $97,019.29 $97,019.29 $93,233.23 $93,233.23 $93,233.23 $90,940.29 $90,940.29 $90,940.29 $11.94
4-Axle Truck $593,909.89 $593,909.89 $593,909.89 $548,192.48 $548,192.48 $548,192.48 $522,526.23 $522,526.23 $522,526.23 $15.95
5-Axle Truck $787,482.35 $787,482.35 $787,482.35 $794,954.37 $794,954.37 $794,954.37 $799,003.30 $799,003.30 $799,003.30 $19.76
6-Axle Truck $6,967.37 $6,967.37 $6,967.37 $5,970.37 $5,970.37 $5,970.37 $5,340.63 $5,340.63 $5,340.63 $23.90
7-Axle Truck $626.35 $626.35 $626.35 $443.97 $443.97 $443.97 $349.70 $349.70 $349.70 $28.57
Special Permit - - - - - - - - - -
Totals $2,849,239.50 $2,840,944.33| $2,832,649.17 $2,776,119.06 $2,771,210.61 $2,766,302.15 $2,734,974.18 $2,731,939.94 $2,728,905.70 -




Table B-7: 2021 Delaware Water Gap (Interstate 80) Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9
Class Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol
Passenger Car 7,934,391 7,879,343 7,824,295 7,709,165 7,676,639 7,644,113 7,584,876 7,564,780 7,544,683
2-Axle Truck 211,790 211,790 211,790 213,344/ 213,344 213,344 214,224 214,224 214,224
3-Axle Truck 82,992 82,992 82,992 73,561 73,561 73,561 68,262 68,262 68,262
4-Axle Truck 90,896 90,896 90,896 84,883 84,883 84,883 81,540 81,540 81,540
5-Axle Truck 1,133,126 1,133,126 1,133,126 1,141,522 1,141,522 1,141,522 1,146,244 1,146,244 1,146,244
6-Axle Truck 35,273 35,273 35,273 34,329 34,329 34,329 33,807 33,807 33,807
7-Axle Truck 728 728 728 745 745 745 752 752 752
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 9,489,196 9,434,148 9,379,099 9,257,549 9,225,023 9,192,497 9,129,706 9,109,609 9,089,512

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6] 2021 Scenario 7] 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate
Passenger Car $8,005,465.16 $7,949,923.80]  $7,894,382.44] $7,778,221.24, $7,745,404.27 $7,712,587.30 $7,652,819.63 $7,632,542.82 $7,612,266.01 $1.01
2-Axle Truck $1,362,714.54 $1,362,714.54]  $1,362,714.54, $1,372,712.67, $1,372,712.67 $1,372,712.67 $1,378,373.08 $1,378,373.08 $1,378,373.08; $6.43
3-Axle Truck $979,552.83 $979,552.83 $979,552.83 $868,241.76 $868,241.76 $868,241.76 $805,703.06 $805,703.06 $805,703.06 $11.80
4-Axle Truck $1,424,407.62 $1,424,407.62| $1,424,407.62 $1,330,182.42 $1,330,182.42 $1,330,182.42 $1,277,782.74 $1,277,782.74 $1,277,782.74, $15.67
5-Axle Truck $22,232,089.69 $22,232,089.69| $22,232,089.69| $22,396,821.00; $22,396,821.00 $22,396,821.00 $22,489,474.76 $22,489,474.76 $22,489,474.76 $19.62
6-Axle Truck $818,567.06 $818,567.06 $818,567.06 $796,660.47 $796,660.47 $796,660.47 $784,560.05 $784,560.05 $784,560.05 $23.21
7-Axle Truck $22,594.58 $22,594.58 $22,594.58 $23,115.79 $23,115.79 $23,115.79 $23,346.80 $23,346.80 $23,346.80 $31.03
Special Permit - - - - - - - - - -
Totals $34,845,391.49 $34,789,850.12| $34,734,308.76| $34,565,955.34 $34,533,138.37 $34,500,321.40 $34,412,060.13 $34,391,783.32 $34,371,506.50 -

Table B-8: 2021 Milford-Montague Toll Bridge Volume and Revenue Projections

2021 Scenario 1| 2021 Scenario 2| 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9|
Class Toll Volume| Toll Volume| Toll Vol Toll Vol Toll Volume| Toll Volume| Toll Volume| Toll Volume| Toll Volume|
Passenger Car 1,205,271 1,201,058 1,196,846 1,187,919 1,185,442 1,182,964 1,178,411 1,176,884 1,175,358
2-Axle Truck 20,506 20,506 20,506 20,950 20,950 20,950 21,184 21,184 21,184
3-Axle Truck 4,922 4,922 4,922 4,538 4,538 4,538 4,339 4,339 4,339
4-Axle Truck 3,810 3,810 3,810 3,952 3,952 3,952 4,027 4,027 4,027
5-Axle Truck 11,617 11,617 11,617 11,492 11,492 11,492 11,422 11,422 11,422
6-Axle Truck 166 166 166 158 158 158 154 154 154
7-Axle Truck 11 11 11 8 8 8 7 7 7
Special Permit 0| 0| 0 0 0| 0| 0| 0| 0
Total Toll Vehicles 1,246,303 1,242,091 1,237,878 1,229,018 1,226,540 1,224,063 1,219,544 1,218,017 1,216,491

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9]
Class Toll Toll Toll Toll Toll Toll Toll Toll Toll ge Toll Rate|
Passenger Car $1,221,078.51 $1,216,810.74] $1,212,542.98 $1,203,499.27 $1,200,989.43 $1,198,479.59 $1,193,866.48 $1,192,319.92 $1,190,773.36 $1.01]
2-Axle Truck $131,942.73 $131,942.73 $131,942.73 $134,799.59 $134,799.59 $134,799.59 $136,302.73 $136,302.73 $136,302.73 $6.43
3-Axle Truck $58,890.93 $58,890.93 $58,890.93 $54,298.51 $54,298.51 $54,298.51 $51,917.93 $51,917.93 $51,917.93 $11.97
4-Axle Truck $60,131.46 $60,131.46 $60,131.46 $62,369.16 $62,369.16 $62,369.16 $63,552.81 $63,552.81 $63,552.81 $15.78
5-Axle Truck $229,793.52 $229,793.52 $229,793.52 $227,313.10 $227,313.10 $227,313.10 $225,929.82 $225,929.82 $225,929.82 $19.78
6-Axle Truck $3,974.25 $3,974.25 $3,974.25 $3,778.64 $3,778.64] $3,778.64] $3,676.57 $3,676.57 $3,676.57 $23.92
7-Axle Truck $318.44 $318.44 $318.44 $247.21 $247.21 $247.21 $211.57 $211.57 $211.57 $29.50
Special Permit - - - - - - - - - -
Totals $1,706,129.83 $1,701,862.06| $1,697,594.30| $1,686,305.47 $1,683,795.63 $1,681,285.79 $1,675,457.91 $1,673,911.35 $1,672,364.79 3

Table B-9: 2021 Volume and Revenue Projections (All Bridges)

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6| 2021 Scenario 7 2021 Scenario 8] 2021 Scenario 9]
Bridge Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol Toll Vol
Trenton-Morrisville 9,448,522 9,296,489 9,144,455 8,843,853 8,753,234 8,662,615 8,504,673 8,448,497 8,392,322
Scudders Falls 7,458,981 7,248,454 7,037,927 6,596,606 6,470,557 6,344,507 6,108,801 6,030,554 5,952,307
New Hope-Lambertville 1,731,619 1,697,504 1,663,389 1,591,586 1,571,041 1,550,495 1,511,580 1,498,804 1,486,028
Interstate 78 11,480,340 11,366,738 11,253,135 11,005,795 10,938,218 10,870,640 10,740,376 10,698,523 10,656,669
Easton-Phillipsburg 5,147,727 5,096,677 5,045,626, 4,941,839 4,911,193 4,880,546 4,824,875 4,805,827 4,786,780
Portland-Columbia 1,308,891 1,300,695 1,292,500 1,273,187 1,268,337 1,263,487 1,253,387 1,250,390 1,247,392
Delaware Water Gap 9,489,196 9,434,148 9,379,099; 9,257,549 9,225,023 9,192,497 9,129,706 9,109,609 9,089,512
Milford-Montague 1,246,303 1,242,091 1,237,878 1,229,018 1,226,540 1,224,063 1,219,544 1,218,017 1,216,491
Total Toll Vehicles 47,311,580 46,682,796 46,054,009 44,739,433 44,364,143 43,988,850 43,292,942 43,060,221 42,827,501

2021 Scenario 1] 2021 Scenario 2] 2021 Scenario 3| 2021 scenario 4| 2021 Scenario 5| 2021 Scenario 6] 2021 Scenario 7] 2021 Scenario 8] 2021 Scenario 9]
Bridge Toll Toll Toll Toll Toll Toll Toll Toll Toll
Trenton-Morrisville $19,764,114.02]  $19,616,713.27| $19,469,312.53| $19,278,441.92 $19,190,584.36 $19,102,726.80 $19,005,621.27 $18,951,157.16]  $18,896,693.05
Scudders Falls $16,112,759.11]  $15,833,945.83| $15,555,132.54| $14,748,873.79 $14,581,939.16 $14,415,004.53 $13,978,720.98 $13,875,093.42|  $13,771,465.87

New Hope-Lambertville

$3,064,571.08

$3,032,003.12

$2,999,435.17

$2,904,823.37

$2,885,209.90

$2,865,596.43

$2,814,419.69

$2,802,222.71

$2,790,025.74

Interstate 78

$67,981,810.66

$67,866,864.75

$67,751,918.84

$67,425,216.10

$67,356,839.23

$67,288,462.37

$67,112,294.34

$67,069,945.88

$67,027,597.42

Easton-Phillipsburg

$9,022,601.09

$8,971,187.51

$8,919,773.93

$8,772,705.05

$8,741,840.39

$8,710,975.73

$8,632,024.48

$8,612,841.47

$8,593,658.47

Portland-Columbia

$2,849,239.50

$2,840,944.33

$2,832,649.17

$2,776,119.06

$2,771,210.61

$2,766,302.15

$2,734,974.18

$2,731,939.94

$2,728,905.70

Delaware Water Gap

$34,845,391.49

$34,789,850.12

$34,734,308.76

$34,565,955.34

$34,533,138.37

$34,500,321.40

$34,412,060.13

$34,391,783.32

$34,371,506.50

Milford-Montague

$1,706,129.83

$1,701,862.06

$1,697,594.30

$1,686,305.47

$1,683,795.63

$1,681,285.79

$1,675,457.91

$1,673,911.35

$1,672,364.79

Totals

$155,346,616.78

$154,653,370.99

$153,960,125.24'

$152,158,440.10

$151,744,557.65

$151,330,675.20

$150,365,572.98

$150,108,895.25

$149,852,217.54
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Table C-1: Projected Revenue and Expenditures for 2021
Scenario 1

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 9,448,522 $ 19,764,114.02
1 Scudder Falls 7,458,981 $ 16,112,759.11
1 New Hope-Lambertville 1,731,619 $ 3,064,571.08
2 Interstate 78 11,480,340 $ 67,981,810.66
2 Easton-Phillipsburg 5,147,728 $ 9,022,601.09
3 Portland-Columbia 1,308,891 $ 2,849,239.50
3 Delaware Water Gap 9,489,196 $ 34,845,391.49
3 Milford-Montague 1,246,303 $ 1,706,129.83

Total 47,311,580 $ 155,346,616.78
Net Toll Revenue (From above) $ 155,346,616.78
Toll Violation Enforcement Revenue' $ 776,733.08
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 159,776,549.86
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 82,648,658.86
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding

fiscal year be greater than 130% of the Annual Debt Service is met,

satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.68




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 2

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 9,296,489 $ 19,616,713.27
1 Scudder Falls 7,248,454 $ 15,833,945.83
1 New Hope-Lambertville 1,697,504 $ 3,032,003.12
2 Interstate 78 11,366,738 $ 67,866,864.75
2 Easton-Phillipsburg 5,096,677 $ 8,971,187.51
3 Portland-Columbia 1,300,695 $ 2,840,944.33
3 Delaware Water Gap 9,434,148 $ 34,789,850.12
3 Milford-Montague 1,242,091 $ 1,701,862.06

Total 46,682,796 $ 154,653,370.99
Net Toll Revenue (From above) $ 154,653,370.99
Toll Violation Enforcement Revenue' $ 773,266.85
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 159,079,837.84
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 81,951,946.84
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding

fiscal year be greater than 130% of the Annual Debt Service is met,

satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.66




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 3

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 9,144,455 $ 19,469,312.53
1 Scudder Falls 7,037,927 $ 15,555,132.54
1 New Hope-Lambertville 1,663,389 $ 2,999,435.17
2 Interstate 78 11,253,135 $ 67,751,918.84
2 Easton-Phillipsburg 5,045,626 $ 8,919,773.93
3 Portland-Columbia 1,292,500 $ 2,832,649.17
3 Delaware Water Gap 9,379,099 $ 34,734,308.76
3 Milford-Montague 1,237,878 $ 1,697,594.30

Total 46,054,009 $ 153,960,125.24
Net Toll Revenue (From above) $ 153,960,125.24
Toll Violation Enforcement Revenue' $ 769,800.63
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 158,383,125.87
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 81,255,234.87
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding
fiscal year be greater than 130% of the Annual Debt Service is met,
satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.65




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 4

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 8,843,853 $ 19,278,441.92
1 Scudder Falls 6,596,606 $ 14,748,873.79
1 New Hope-Lambertville 1,591,586 $ 2,904,823.37
2 Interstate 78 11,005,795 $ 67,425,216.10
2 Easton-Phillipsburg 4,941,839 $ 8,772,705.05
3 Portland-Columbia 1,273,187 $ 2,776,119.06
3 Delaware Water Gap 9,257,549 $ 34,565,955.34
3 Milford-Montague 1,229,018 $ 1,686,305.47

Total 44,739,433 $ 152,158,440.10
Net Toll Revenue (From above) $ 152,158,440.10
Toll Violation Enforcement Revenue' $ 760,792.20
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 156,572,432.30
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 79,444,541.30
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding

fiscal year be greater than 130% of the Annual Debt Service is met,

satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.61




Table C-2: Projected Revenue and Expenditures for 2021
Scenario S

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 8,753,234 $ 19,190,584.36
1 Scudder Falls 6,470,557 $ 14,581,939.16
1 New Hope-Lambertville 1,571,041 $ 2,885,209.90
2 Interstate 78 10,938,218 $ 67,356,839.23
2 Easton-Phillipsburg 4,911,193 $ 8,741,840.39
3 Portland-Columbia 1,268,337 $ 2,771,210.61
3 Delaware Water Gap 9,225,023 $ 34,533,138.37
3 Milford-Montague 1,226,540 $ 1,683,795.63

Total 44,364,143 $ 151,744,557.65
Net Toll Revenue (From above) $ 151,744,557.65
Toll Violation Enforcement Revenue' $ 758,722.79
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 156,156,480.44
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 79,028,589.44
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding

fiscal year be greater than 130% of the Annual Debt Service is met,

satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.61




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 6

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 8,662,615 $ 19,102,726.80
1 Scudder Falls 6,344,507 $ 14,415,004.53
1 New Hope-Lambertville 1,550,495 $ 2,865,596.43
2 Interstate 78 10,870,640 $ 67,288,462.37
2 Easton-Phillipsburg 4,880,546 $ 8,710,975.73
3 Portland-Columbia 1,263,487 $ 2,766,302.15
3 Delaware Water Gap 9,192,497 $ 34,500,321.40
3 Milford-Montague 1,224,063 $ 1,681,285.79

Total 43,988,850 $ 151,330,675.20
Net Toll Revenue (From above) $ 151,330,675.20
Toll Violation Enforcement Revenue' $ 756,653.38
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 155,740,528.58
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 78,612,637.58
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding

fiscal year be greater than 130% of the Annual Debt Service is met,

satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.60




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 7

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 8,504,673 $ 19,005,621.27
1 Scudder Falls 6,108,801 $ 13,978,720.98
1 New Hope-Lambertville 1,511,580 $ 2,814,419.69
2 Interstate 78 10,740,376 $ 67,112,294.34
2 Easton-Phillipsburg 4,824,875 $ 8,632,024.48
3 Portland-Columbia 1,253,387 $ 2,734,974.18
3 Delaware Water Gap 9,129,706 $ 34,412,060.13
3 Milford-Montague 1,219,544 $ 1,675,457.91

Total 43,292,942 $ 150,365,572.98
Net Toll Revenue (From above) $ 150,365,572.98
Toll Violation Enforcement Revenue' $ 751,827.86
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 154,770,600.84
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 77,642,709.84
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

(Line 3/ Line 4)

Therefore, the requirement that the Net Revenue for the preceding

fiscal year be greater than 130% of the Annual Debt Service is met,

satisfying the requirements of the current Commission's Bond

Indenture, Section 501(a)(1). The Commission's resolution to maintain a

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.58




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 8

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 8,448,497 $ 18,951,157.16
1 Scudder Falls 6,030,554 $ 13,875,093.42
1 New Hope-Lambertville 1,498,804 $ 2,802,222.71
2 Interstate 78 10,698,523 $ 67,069,945.88
2 Easton-Phillipsburg 4,805,827 $ 8,612,841.47
3 Portland-Columbia 1,250,390 $ 2,731,939.94
3 Delaware Water Gap 9,109,609 $ 34,391,783.32
3 Milford-Montague 1,218,017 $ 1,673,911.35

Total 43,060,221 $ 150,108,895.25
Net Toll Revenue (From above) $ 150,108,895.25
Toll Violation Enforcement Revenue' $ 750,544 .48
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 154,512,639.73
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 77,384,748.73
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

Therefore, the requirement that the Net Revenue for the preceding
fiscal year be greater than 130% of the Annual Debt Service is met,
satisfying the requirements of the current Commission's Bond
Indenture, Section 501(a)(1). The Commission's resolution to maintain a

(Line 3/ Line 4)

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.57




Table C-2: Projected Revenue and Expenditures for 2021
Scenario 9

District Bridge 2021 Volume 2021 Revenue
1 Trenton-Morrisville 8,392,322 $ 18,896,693.05
1 Scudder Falls 5,952,307 $ 13,771,465.87
1 New Hope-Lambertville 1,486,028 $ 2,790,025.74
2 Interstate 78 10,656,669 $ 67,027,597.42
2 Easton-Phillipsburg 4,786,780 $ 8,593,658.47
3 Portland-Columbia 1,247,392 $ 2,728,905.70
3 Delaware Water Gap 9,089,512 $ 34,371,506.50
3 Milford-Montague 1,216,491 $ 1,672,364.79

Total 42,827,501 $ 149,852,217.54
Net Toll Revenue (From above) $ 149,852,217 .54
Toll Violation Enforcement Revenue' $ 749,261.09
E-ZPass Service Fee Estimate (2021 Budgeted) $ 1,853,200.00
Interest Income (2021 Budgeted) $ 1,500,000.00
Other Income (2021 Budgeted) $ 300,000.00
1. Total Projected Revenue - 2021 $ 154,254,678.63
2. Operating Expenses - 2021 (2021 Budgeted) $ 77,127,891.00

Net Revenue (Line 1 - Line 2) $ 77,126,787.63
4. Annual Debt Service (2021 Budgeted) $ 49,224,225.00
5. 130% of Annual Debt Service $ 63,991,492.50

6. Calcuated Debt
Service Coverage Ratio

Therefore, the requirement that the Net Revenue for the preceding
fiscal year be greater than 130% of the Annual Debt Service is met,
satisfying the requirements of the current Commission's Bond
Indenture, Section 501(a)(1). The Commission's resolution to maintain a

(Line 3/ Line 4)

minimum Debt Service Coverage Ratio of 2.0 is not met.

"This represents violation administration fees charged offset by other
allowances and adjustments including violation toll and administration
fee dismissals/write-offs, reserves for outstanding violation balances

and reiected transactions

1.57




