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Y Dlinois 
-'.J_JOJ/way 

June 17, 2015 

Board of Directors 

Illinois State Toll Highway Authority 

2700 Ogden Avenue 

Downers Grove, IL 60515 

Directors: 

The Illinois State Toll lfighwuy A11tltority 
2700 Ogden Aven11e 
Downers Grove, Illinois 60515-1703 
630/241-6800 
Fax: 6301241-6100 
T.T.Y. 630/241-6898 

The Comprehensive Annual Financial Report (CAFR) of The Illinois State Toll Highway Authority 

(Tollway), for the year ended December 31, 2014, is hereby submitted. Responsibility for both the 

accuracy of the data and the completeness and fairness of the presentation, including all disclosures, 

rests with the Tollway. To the best of our knowledge and belief, the enclosed data are accurate in all 

material respects and are reported in a manner designed to present fairly the financial position and 

results of operations of the Tollway. All disclosures necessary to enable the reader to gain an 

understanding of the Tollway's financial activities have been included. 

The CAFR is presented in three sections: introductory, financial, and statistical. The introductory section 

includes this letter of transmittal, the Tollway Board of Directors, the Tollway's organizational chart and 

narrative background about the Tollway. It also discusses the Tollway's current capital program, "Move 

Illinois: The Illinois Tollway Driving the Future". The financial section includes the Independent auditor's 

report, management's discussion and analysis, the basic financial statements including notes to the 

financial statements and schedules that provide further business and financia l information about the 

operation of the Tollway. The statistical section provides trend and business data, generally on a multi­

year basis; includes annual supplemental information that meets the Rule 15c2-12 continuing disclosure 

requirement; and is useful to existing and potential investors. 

We believe that this report provides a full understanding of the Tollway's 2014 financial and operational 

activities and describes how the Tollway is prepared to meet its financial and operational responsibilities 

in years to come. 

Respectfully submitted, 

Executive Director 

Michael J. Colsch 

Chief of Finance 

~Q.G?~~v' 
Patricia J. C{;a rn 

Controller 
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THE ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
AS OF DECEMBER 31,2014 

Board of Directors 

Term ExpiresC) 

Pat Quinn, Governor, State of Illinois (Ex-Officio) (21 

Erica Borggren, Secretary, Illinois Department of Transportation (Ex -Officio) 131 

Paula Wolff, Chair. .................................................................................. 05/01/17 t.fJ 

James J. Banks ........................................................................................ 05/01117 
T D. ~~/01,. ~ '5) etTy ·arcy .......................................................................................... UJ /JJ • 

David Gonzalez ...................................................................................... 05/01/15 (Sl 

J'viark Peterson ........................................................................................ 05/0i/15 iS) 

Jeffrey Redick ........................................................................................ 05101/15 (S) 

James Sweeney ...................................................................................... 05/0 l/17 
Earl Dotson, Jr. ....................................................................................... 05101/17 
Tom Weisner ........................................................................................ 05/01115 (Sl 

(ll In accordance with Public Act 97-582, effective August 26, 201 1 (the effective date), a director appointed 
after the Effective Date shall not continue in office longer than 60 calendar days after the expiration of that 
term of office, unless reappointed and qualified in accordance with law. 

'
2
l On January 12, 2015, Bruce Rauner was sworn in as the Governor of the State of Illinois. 

''l On January 13, 2015, Randall Blankenhorn was appointed Acting Secretary of the Illinois Department of 
Transportation by Govemor Bruce Rauner. 

(.f) Effective June 1, 2015, Paula Wolff resigned as Chair of the Illinois Tollway Board of Directors. 

151 Effective May 25, 2015, Governor Bruce Rauner appointed the following to replace the Board members 
whose terms expired on 5/1115: 

• Joseph Gomez 
• David Gonzalez (Reappointed) 
• Craig Johnson 
• Nick Sauer 
• Robert Schillerstrom(6) 

'
61 Effective June 5, 2015, Governor Bruce Rauner appointed Robert Schillerstrom as Chairman of the Tollway 

Board of Directors. 
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Profile of the agency 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Comprehensive Annual Financial Report 
Overview of Organization, Background and Functions 

December 3 I , 2014 

The Tollway is a user-financed administrative agency of the State of Illinois. The Illinois State Toll 
Highway Authority was created by the Toll Highway Act ("Act") to provide for the constmction, 
operation, regulation and maintenance of a system of toll highways within the State of Illinois. Under 
the Act, the Tollway assumed all of the obligations, powers, duties, functions and assets of its 
predecessor agency, The Illinois State Toll Highway Commission. The Tollway is empowered to enter 
into contracts to: acquire, own, use, lease, operate and dispose of personal and real property, including 
rights-of-way, franchises and easements; establish and amend resolutions, by-laws, mles, regulations 
and to fix and revise toll rates; acquire, construct, relocate, operate, regulate and maintain the Tollway 
system; exercise the power of eminent domain; and contract for services and supplies for the various 
customer service areas on the Tollway systeu1. The Tollway system currently consists of 286 miles of 
tollroads. 

The Tollway is governed by an 11 member Board of Directors that includes the Governor of Illinois, 
ex-officio, and the Secretary of the Illinois Department of Transportation, ex-officio. Nine directors are 
appointed by the Governor, with the advice and consent of the Illinois Senate, from the state at large 
with the goal of maximizing representation from the areas served by the Tollway system. No more than 
five directors may be from the same political party. 

The Tollway appoints an Executive Director without approval from the state legislature, and employs 
other personnel to administer the Tollway system and implement the policies of the Board of Directors. 
The Tollway's organizational structure consists of 14 departments, as outlined in the organization chart 
presented in this document. 

Local economy 
The Tollway is an important component of the transportation network in Northern Illinois, with roads 
running through 12 counties. The Tollway serves both commuter and commercial traffic, with 
approximately 88% of traffic consisting of passenger vehicles. A large number of Fortune 500 
companies are in close proximity to the Tollway, therefore the traffic is impacted by the local economy 
and unemployment rates. As such, the Tollway experienced a slight decline in traffic during the recent 
economic downturn, but traffic has rebounded since the recession. 

Long term financial planning and major initiatives 
The Tollway has adopted a 15 -year, $12 billion capital program, called "Move Illinois: The Illinois 
Tollway Driving the Future" beginning in 2012 through 2026. Following is a sample of some of the 
projects included in this program: 
• Constmct a new interchange at the Tri-State Tollway (I-294) and I-57 
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(A Component Unit of the State of lllinois) 

Comprehensive Annual Financial Report 
Overview of Organization, Background and Functions 

December 31, 2014 

recognized in the periods in which they are incurred. (The Tollway provides supplementary information 
on a "Trust Indenture Basis"- a basis not in conformity with generally accepted accounting principles.) 

Operating Revenue and Expense 
Total operating revenue increased approximately 2.5% from $1,016.9 million in 2013, to $1 ,042.8 
million in 2014. Toll revenue increased 2.7% over the prior year due to an increase in both commercial 
and passenger vehicle traffic. Toll evasion recovery revenue decreased slightly, to$ 53.8 million from 
$ 54.2 million in 2013. 

Tol l Evasion 
Recovery 

5.2% 

2014 Operating Revenue 
Concessions 

.2% 

____ Toll Revenue 

92.9% 

Total operating expenses, excluding depreciation, increased by approximately 6.0% in 2014. This was 
largely due to an increase in the retirement contribution rate, winter roadway materials, equipment 
maintenance and consulting fees. See the Management Discussion and Analysis contained within these 
statements for further information. 
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2014 Operating Expenses 

Depreciation and---
Amortization ---....., 

49.5% 

Insurance and Employee ________ _ 

Benefits 
\4.6% 

Awards and acknowledgements 

Engineering and 
Maintenance of 

Roadway and 
Structures 

8.6% 

Procurement, IT, Finance 
and Adminisatrtion 

4.6% 

The Government Finance Officers Association of the United States and Canada (GFOA) awarded a 
Certificate of Achlevement for Excellence in Financial Reporting to the lllinois Tollway for the fiscal 
year ended December 31, 2013. This was the 18th consecutive year that the Tollway has received thls 
award. In order to receive thls certificate, the Tollway had to publish an easily readable and efficiently 
organized CAFR that satisfied both generally accepted accounting principles and applicable program 
requirements. 

The Illinois Tollway also received the GFOA's Distinguished Budget Presentation Award for its 2013 
annual budget book. To qualify for the Distinguished Budget Presentation Award, the budget book had 
to be judged proficient as a policy document, a financial plan, an operations guide and a 
communications device. 

The preparation of this report would not have been possible without the skill, effort and dedication of 
the Finance Department. We wish to extend our appreciation to all Tollway departments for their 
assistance in providing the data necessary to prepare this report. 
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(A Component Unit of the State of Illinois) 

Comprehensive Annual Financial Report 
Overview of Organization. Background and Functions 

December 31. 20 I 4 

• Construct the Elgin O'Hare Western Access Project near and around O'Hare International 
Airport 

• Planning for the Illinois Route 53/120 Project. 
• Rebuild and widen the Jane Addams Memorial Tollway (1-90) from the Tri-State Tollway (l-

294) to the I-39 Interchange in Rockford. 
• Reconstruct the central Tri-State Tollway (I-294) from 95th Street to Balmoral Avenue 
• Facilities improvements and roadviay maintenance 

This program is being funded by a toll increase that went into effect in 2012 and the anticipated 
issuance of approximately $5 billion in revenue bonds during the term of the program. The Tollway 
also affirmed a previously approved increase in commercial vehicle toll rates, which will be phased in 
over 2015-2017. with an annual Consumer Price Index inflator applied beginning January 1, 2018. As 
of December 31, 2014, $1.4 billion in bonds had been issued to fund this program. 

The Tollway's capital program also includes environmental initiatives, such as wetland and endangered 
species mitigation, fuel consumption reduction and "green" construction materials and practices and 
integration of new intelligent transportation systems. 

Services Provided 
The Illinois Tollway offers a number of convenience and safety services to its customers. 

Oases 
Seven oases serve the Illinois Tollway system. The Illinois Tollway has entered into leases with two 
private companies to operate restaurants, stores, and fuel stations at these sites. These facilities contain 
fuel stations, car washes, food and retail services, restroom facilities, I-PASS Customer Service Centers 
and other traveler-related conveniences; the oases are open 24-hours a day, 365 days a year. In 2014, 
the Des Plaines over the road pavilion building was closed in anticipation of removal to facilitate 
rebuilding and widening of the Jane Addams Tollway. The fuel stations remain at that site. 

Tollway Maintenance 
Providing Tollway customers with a safe and well-maintained highway is a task assigned to the 
Maintenance and Traffic Division of the Department of Engineering. Personnel assigned to the 11 
maintenance sections, spaced at approximately 25-30 mile intervals along the road, keep the Tollway in 
safe, convenient, and comfortable driving condition. In winter, maintenance personnel clear the 
roadway of snow and ice. Year-round they respond to incidents that can disrupt traffic flow. 
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(A Component Unit of the State of Illinois) 

Comprehensive Annual Financial Report 
Overview of Organization, Background and Functions 

December 31, 2014 

The Tollway has continued to deploy Intelligent Transportation System (ITS), CCTV cameras, traffic 
sensors and dynamic message signs to enable the Traffic Operations Center to proactively manage 
traffic and incidents throughout the system. Traffic sensors now provide full system coverage. These 
effmts continue to demonstrate improved incident detection, confirmation, resource deployment and 
clearance, resulting in minimal lane blockage and reduced secondary crashes. 

Telecommunications System 
The Tollway owns and maintains a microwave and fiber optic voice, data and video communications 
network. This communications system supports mobile radios, telephones, alarms, CCTV, and 
computer data transmissions for toll plaza operations, roadway maintenance, Illinois State Police 
District 15, public safety, emergency vehicles, and security. 

Illinois State Police 
Illinois State Police District 15 is a unique State Police district in that the community which it serves is 
a mobile one: travelers from across the country and local commuters, traversing the 286 miles of the 
Illinois Tollway system. Troopers assigned to District 15 cover 12 different counties and five 
geographic State Police districts. District 15 has a long history of achieving the highest standards 
possible in its service to citizens and commuters. The district remains vigilant in ensuring that its areas 
of resnonsibilitv are safe and secure. 

' "' 

Patron Emergency Services 
Formal agreements are maintained with public and private service providers along each toll road to 
provide towing and road service, if needed, and public safety, fire and ambulance response. In addition, 
the Tollway also supports the *999 Cellular Motorist Assistance Program in the Chicago Metropolitan 
area. 

Since 1997, the Tollway has operated the Highway Emergency Lane Patrol (H.E.L.P.) program as a 
service to motorists and to further enhance safety and facilitate traffic flow. Specially equipped trucks 
operated by trained Maintenance and Traffic Division personnel patrol the entire Tollway system 
during peak traffic periods to assist motorists who may be disabled, stranded or otherwise in need. 
State Farm is the exclusive sponsor of the H.E.L.P. program. For the calendar year, 2014, H.E.L.P. 
trucks have assisted 32,620 Tollway customers, driving 1.2 million miles and dispensing 3,384 gallons 
of gasoline. 

Financial Information 
The management of the Tollway is responsible for establishing and maintaining an internal control 
structure designed to ensure that Tollway assets are protected from loss, theft or misuse and to ensure 
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that adequate accounting data are compiled to allow for the preparation of financial statements in 
conformity with generally accepted accounting principles (GAAP). An effective internal control 
structure should provide reasonable, but not absolute, assurance that these objectives are met. The 
concept of reasonable assurance recognizes that: (1) the cost of a control should not exceed the benefits 
likely to be derived; and (2) the valuation of costs and benefits requires estimates and judgments by 
management. 

Accounting Systems 
The Tollway's accounting systems are organized and operated on an ''enterprise fund" basis. The 
accounting practices of the Tollway are more fully described in the summary of significant accounting 
policies included in the notes to its financial statements in the Financial Section of this report. 

.Management's Discussion and Analysis 
The Financial Section includes a discussion and analysis of the Tollway's financial performance that 
provides readers with a narrative overview of its financial activities and the changes in its financial 
position for the periods ended December 31, 2014 and 2013. 

Notes to Financial Statements 
The notes provided in the Financial Section of this report should be considered an integral and essential 
part of adequate disclosures and fair presentation of this financial report. The notes include a Summary 
of Significant Accounting Policies of the Tollway and other necessary disclosures of pertinent matters 
relating to its financial position. The notes provide additional informative disclosures not reflected on 
the face of the financial statements. 

Budgetary Controls 
The Tollway is required by its Trust Indenture to prepare a tentative budget for the ensuing fiscal year 
on or before October 31 of each fiscal year and to adopt the mmual budget for such fiscal year on or 
before January 31 of such fiscal year. The adopted budget is used for control of operating and capital 
expenses and for financial planning and is prepared in accordance with provisions of the Trust 
Indenture, not on the basis of generally accepted accounting principles. The budget is approved by the 
Tollway Board of Directors but does not require the approval of the state legislature. 

Basis of Accounting and Measurement 
The Tollway employs generally accepted accounting principles similar to those used by private 
business enterprises with the accrual basis of accounting as its foundation. Under the accrual basis of 
accounting, revenues are recognized in the periods in which they are earned, and expenses are 
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ILLL~OIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Comprehensive Annual Financial Report 
Independent Audit 

December 31. 2014 

The Trust Indenture requires an annual audit of the Tollway's books and accounts for each fiscal year. 
The audit is to be conducted by independent certified public accountants and commence by April 30 of 
each year. 

In addition to an independent financial audit, the Tollway is subject to an annual compliance 
examination as performed by Special Assistant Auditors selected by the Office of the Auditor General 
of the State of Illinois. 
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Certificate 
1\chievernent 
for Excellence 

in Financial 
Reporting 

The Ulinois State 

Toll High,vay 1\uthority 

December 31,2013 

xi 

A certificate of achievement is valid for a 
period of one year. The Tollway believes 
that its current CAFR will continue to meet 
the Certificate of Achievement Program's 
requirements; this 2014 CAFR will be 
submitted to the GFOA to determine its 
eligibility for another certificate. 
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Independent Auditors' Report 

Honorable William G. Holland 
Auditor General State of Illinois 

and 

The Board of Directors 
Illinois State Toll Highway Authority: 

Report on the Financial Statements 

As Special Assistant Auditors for the Illinois Auditor General, we have audited the accompanying financial 
statements of the Illinois State Toll Highway Authority (the Tollway), a component unit of the State of 
Illinois, as of and for the year ended December 31, 2014, and the related notes to the financial statements, 
which collectively compromise the Tollway's basic financial statements for the year then ended as listed in 
the table of contents. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with U.S. generally accepted accounting principles; this includes the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements 
that are free from material misstatement, whether due to fraud or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. 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 statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditors' judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity's preparation and fair 
presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal 
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant accounting estimates made by management, 
as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 



Opinion 

In our opinion, the basic financial statements referred to above present fairly, in all material respects, the 
financial position of the Illinois State Toll Highway Authority as of December 31, 2014, and the changes in 
its financial position and its cash flows for the year then ended in accordance with U.S. generally accepted 
accounting principles. 

Report on Summarized Comparative Information 

We have previously audited the Tollway's 2013 financial statements, and we expressed an unmodified audit 
opinion on those audited financial statements in our report dated June 20, 2014. In our opinion, the 
summarized comparative information presented herein as of and for the year ended December 31, 2013 is 
consistent, in all material respects, with the audited financial statements from which it has been derived. 

Other Matters 

Required Supplementary Information 

U.S. generally accepted accounting principles require that the management's discussion and analysis on 
pages 4 to 10 be presented to supplement the basic financial statements. Such information, although not a 
part of the basic financial statements, is required by the Governmental Accou.nting Standards Board who 
considers it to be an essential part of financial reporting for placing the basic financial statements in an 
appropriate operational, economic, or historical context We have appiied certain lili'ited procedures to the 
required supplementary information in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing the 
information and comparing the information for consistency with management's responses to our inquiries, 
the basic financial statements, and other knowledge we obtained during our audit of the basic financial 
statements. We do not express an opinion or provide any assurance on the information because the limited 
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance. 

Supplementary and Other Information 

Our audit was conducted for the purpose offorming an opinion on the Tollway's basic fina.'lcial statements. 
The accompanying supplementary information in Schedules 1 through 4 is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. 

The accompanying supplementary information in Schedules 1 through 4 is the responsibility of management 
and were derived from and relate directly to the underlying accounting and other records used to prepare the 
basic financial statements. Such information has been subjected to the auditing procedures applied in the 
audit of the basic financial statements and certain additional procedures, including comparing and reconciling 
such information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the 
supplementary information in Schedules 1 through 4 is fairly stated in all material respects in relation to the 
basic financial statements as a whole. 
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The introductory section and statistical section have not been subjected to the auditing procedures applied in 
the audit of the basic financial statements, and accordingly, we do not express an opinion or provide any 
assurance on them. 

Chicago, Illinois 
June 17, 2015 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 

December 31, 2014 

This section offers readers a discussion and analysis of the financial performance of the Illinois State Toll 
Highway Authority (the Tollway), provides an overview of its financial activities, and identifies changes in the 
Tollway's financial position for the year ended December 31, 2014. Readers should use this section of this report 
in conjunction with the Tollway's basic financial statements. 

20141<4 inancial Highlights 

• In August of 2011, the Tollway's Board of Directors approved a S 12 billion capital plan, called "Move 
Illinois, the Illinois Tollway Driving the Future", which established a guide for infrastructure 
investments to be made by the Tollway beginning in 2012 through 2026. During 2014, construction and 
professional engineering services contracts with a combined value of $1, 147 million \vere awarded under 
this program. 

• The Move Illinois program provides capital investments in addition to investments programmed in the 
previously approved Congestion Relief program (CRP). About $366 million is approved in the current 
capital plans to be invested under the CRP for years 20 !5 through 2016. 

• To fund the capital outlays approved for "Move Illinois", the Tollway board set new toll rates for 
passenger vehicles using the system; these higher rates were effective January 1, 2012. The Tollway also 
affirmed a previously approved increase in commercial vehicle toll rates, which will be phased in over 
2015 through 2017, with an annual Consumer Price Index inflator applied beginning January l, 2018. 

• The anticipated funding for the capital plan wiii be new revenue bonds to be issued through 2022, 
totaling about $5 billion. of which $900 million were issued in 2014 and $500 million were issued in 
2013. 

• In 2014, the Tollway also issued bonds in the par amount of $643.3 million to advance refund a portion 
of the 2005A series, and to advance refund all of the outstanding 2006A series. 

• The Tollway's 2014 operating revenue totaled $1042.8 million, an increase of $25.9 million from the 
previous year. Net operating income for 2014 was $419.4 million, an increase of $8.2 million. 

• Amounts on deposit on behalf of I-PASS account holders increased by l.5'1C at year-end to $167 million; 
the percentage of Tollway users paying by I-PASS was 87% in 2014 

Basic Financial Statements 

The Tollway accounts for its operations and financial transactions in a manner similar to that used by private 
business enterprises: the accrual basis of accounting. In these statements revenue is recognized in the period in 
which it is earned, and an expense is recognized in the period in which it is incurred, regardless of the timing of 
its related cash flow. 

Overview of the Financial Statements 

This discussion and anaiysis is intended to serve as an introduction to the Toliway's basic financial statements. 
For each fiscal year the Tollway's basic financial statements are comprised of the following: 

• Statement of Net Position 

• Statement of Revenues, Expenses and Changes in Net Position 

• Statement of Cash Flows 

• Notes to the Financial Statements 

4 (Continued) 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 

December 31, 2014 

The Statement of Net Position presents information on all of the Tollway's assets, deferred outflows, liabilities, 
and deferred inflows, with the difference between these items reported as net position. Increases or decreases in 
net assets, over time, may serve as a useful indicator of whether the financial position of the Tollway is 
improving or deteriorating. 

The Statement of Revenues, Expenses and Changes in Net Position presents revenue and expense information 
and the change in the Tollway's net position during the measurement period as a result of these transactions. 

The Statement of Cash Flows presents sources and uses of cash for the fiscal year, displayed in the following 
categories: cash flows from operating activities, cash flows from non-capital financing activities, cash flows from 
capital financing activities and cash flows from investing activities. 

The notes provide additional information that is essential to a fuil understanding of the data provided in the basic 
financial statements. They are an integral part of the basic financial statements. 

Financial Analysis 

2014 Results Compared to 2013 

Operating Revenue 

The Tollway's total 2014 operating revenues exceeded those of the previous year, up $25.9 million (2.5%) at 
$1,042.8 million (compared to $1 ,0 16.9 million in 2013 ). The bulk of this increase came from toll revenue which 
totaled $969.0 million in 2014 (up from $943.2 million in 2013), due to an increase in both commercial and 
passenger vehicle traffic. Revenue from toll evasion recovery was slightly lower ( -.8%) than 2013, at $53.8 
million in 2014 (versus $54.2 million in 2013). 

Other revenue remained fairly consistent year over year. 

Operating Expenses 

Operating expenses, excluding depreciation, increased $17.7 million (6.0%) in 2014. The increased operating 
cost was due mainly to increased retirement contributions, winter roadway materials, equipment maintenance and 
consulting fees. Depreciation expense was stable year over year, less by .01% at $308.8 million, from $308.9 
million in 2013. The resulting operating income for the year, $419.4 million, was up by $8.2 million from the 
previous year. 

Non-operating Revenue and Expense 

Net non-operating expense decreased this year (by 8.5%) from $206.6 million in 2013 to $188.9 million for 
20 i 4, primarily the result of a reclassification of dormant project costs in 2013 to miscellaneous expense which 
did not recur in 2014. There was also a decrease of $3.9 million (1.9%) in interest and other financing costs 
which totaled $203.7 million this year (versus $207.6 million in 2013). Again this year the Tollway received an 
interest rebate from the federal treasury relating to bonds which were issued as Build America Bonds. The 2014 
rebate totaled $15.1 million, an increase of $.1 million from 2013. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 

December 31 , 20 14 

Statement of Changes in Net Position 

2014 
Revenues: 

Operating revenues: 
Toll revenue $ 968,971,925 
Toll evasion recovery 53,769,282 
Concessions 2,096.881 
Miscellaneous 17,982,788 

Nonoperating revenues: 
Investment income 1,057,937 
Revenues under intergovemmental agreements 39,218,519 
Net gain on disposal of property 
Bonrl interest suhsirlv ( Ruiirl America Ronrls l !5,066,431 - ~---- -------------- ----,.~ ~~ ------------------------/ 

Total revenues 1,098,163,763 
Expenses: 

Operating expenses: 
Engineering and maintenance of roadway and structures 53,850,571 
Services and toll collection 115,778,783 
Traffic control, safety patrol, and radio communications 25,503,136 
Procurement, IT, finance, and administration 28,322,665 
Insurance and employee benefits 91,082,480 
Depreciation and amortization 308,835,872 

Nonoperating expenses: 
Expenses under intergovernmental agreement 39,218,519 
Net loss on disposal of property 451,284 
Miscellaneous 959,699 

Interest expense and amortization of financing cost 203,660,387 

Total expenses 867,663,396 

Capital contributions under intergovernmental agreements 1,868,528 

Increase in net position 232,368,895 

Net position, beginning of year 2,246,335,592 

Net position, end of year $ 2,478, 704,487 

6 

2013 

$ 943,152.070 
54,220,590 

2,305,563 
17,238,843 

946,210 
35,287,508 

159,590 
14,952,722 

I ,068,263,096 

47,314,811 
116,319,349 
22,554,755 
24,325,930 
86,277,850 

308,869,4 i 9 

35,287,508 

15,078,644 

207,566,638 

863,594,904 

103,915 

204,772,107 

2,041,563,485 

$ 2,246,335,592 

(Continued) 



Changes in Net Position 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 

December 31, 2014 

Net operating income increased in 2014 by $8.2 million to $419.4 million. After deducting this year's net non­
operating expense of $188.9 million, the Tollway posted an increase in net position for the year of $232.4 million 
(compared to $204.8 million increase in net position for 2013). After this year's result, the Tollway's net position 
totaled nearly $2.5 billion. 

Statement of Net Position 
December 31, 2014 and 2013 

ASSETS 

Current and other Assets $ 
Capital assets - net 

Total Assets 

DEFERRED OUTFLOWS OF RESOURCES 

Accumulated decrease in fair value of hedging derivatives 
Net loss on bond refundings 

LIABILITIES 

Current debt outstanding 
Long-term debt outstanding 
Other liabilities 

Total liabilities 

NET POSITION 

Invested in capital assets. net of related debt 
Restricted under trust indenture agreement 
Restricted for supplemental pension benefits obligations 
Unrestricted 

Total Net Position $ 

7 

2014 2013 

2.257. i 73.010 $ l ,885,634,855 
6,235.314,815 5,429,506.171 

8,492,487.825 7,315.141.026 

257.181.557 136.553,050 
71,787,511 53.689.425 

328.969,068 190.242.475 

97,795.000 92,855,000 
5,319,392,765 4,426, 731 ,373 

925,564,641 739.461.536 

6,342.752.406 5.259,047,909 

I ,227.482,902 l.l26,446,I63 
410,020,656 364.205.442 

57.996 61,950 
841.142.933 755,622.037 

2.478.704,487 $ 2.246.335.592 

(Continued) 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 

December 31, 2014 

Capital Assets and Debt Administration 

Capital Assets 

Capital assets continue to represent the largest category of Tollway assets, totaling $6.2 billion at year-end 
($5.4 billion a year ago) comprising 71% of total Tollway assets. See the accompanying Notes to the Financial 
Statements - notes l and 6 -for further information about capital assets. 

Land 
Construction in progress 
Buildings 
Infrastructure 
Machinery and equipment 

Total 

Land 
Construction in progress 
Buildings 
Infrastructure 
Machinery and equipment 

Total 

Long-Term Debt 

$ 

$ 

$ 

$ 

December 31, 2014 and 2013 

January 1, 2014 Net Changes in 
Net Balance Ca~ita! Assets 

337,264,544 $ 52,033,107 $ 
355,523,656 46! ,798.5!7 

14,412,990 1,754,057 
4.640,142,452 86,060,454 

82,162,529 23,477,664 
5,429,506.171 $ 625,123.799 $ 

January 1, 2013 Net Changes in 
Net Balance Ca~ital Assets 

327,977,023 $ 9,287,521 $ 
132,755,334 222,768.322 

14,891,365 455.949 
4.602.500.222 331,293,028 

80,282.370 
5,158,406.314 $ 579,218.356 $ 

Net Changes in 
Accumulated December 31, 2014 
De~reciation Net Balance 

$ 389,297,651 
Q 1 I '1.1'7 1 7< 
1....1 J. I '.J --~ J. f .J 

(950,912) 15,216,135 
192,447.273 4.918,650,178 
(10,811,515) 94,828,678 
180.684,846 $ 6.235,314,815 

Net Changes in 
Accumulated December 31, 2013 
De~reciation Net Balance 

$ 337,264.544 
355,523,656 

(934,324) 14,412,990 
(293.650, 798) 4,640,142,452 

( 13,533.377) 82,162,529 
(308,118,499) $ 5,429,506,171 

At year-end 2014, total revenue bonds payable had increased by $897.6 million (from $4.52 billion), primarily 
the result of two principal payments, two new money bond issuances, and two refunding bond issuances in 2014. 
All debt issues and related transactions are described more fully in note 8. 

Other Debt-Related Information 

The 1998 Series B, 2007 Series A-I and A-2, and 2008 Series A-1 and A-2 bonds were issued as variable rate 
bonds. In connection with the issuance of these variable rate series, the Tollway entered into ten separate 
variable-to-fixed interest rate exchange (swap) agreements in total notional amounts and with amortizations 
matching the total principal amounts and amortizations of the Tollway's three variable rate bond issues. In 
connection with a refunding of a portion of the 2008 Series A-2 Bonds, one of the ten swap agreements was 
terminated on July I, 2010. Nine swap agreements are outstanding as of December 31, 2014. Two swap 
agreements are associated with the 1998 Series B bonds, in original amounts totaling $123.1 million, both of 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 

December 31, 2014 

which are outstanding as of December 31, 2014 and 2013. Four swap agreements are associated with the 2007 
Series A-1 and A-2 bonds, in original amounts totaling $700 million, all of which are outstanding as of 
December 31, 2014 and 2013. Three swap agreements are associated with the 2008 Series A-1 and A-2 bonds, in 
original amounts totaling $478.9 million, all of which are outstanding as of December 31, 2014 and 2013. The 
Tollway utilized these nine swap agreements in order to hedge against rising interest rates and to reduce its 
borrowing rate (as compared to the borrowing rate obtainable through fixed rate bonds). The risks associated 
with these types of arrangements and the strategies employed by the Tollway to mitigate those risks are discussed 
in note 9 of the financial statements. 

As of December 31, 2014, fair market value analyses of the swap agreements estimate that if the Tollway had 
terminated the swap contracts on that date, the Tollway would have been required to make payments, net of 
accrued interest, of: a total of $7.4 million for the two 1998 Series B swap agreements; a total of $155.5 million 
for the two 2007 Series A-1 and A-2 swap agreements; and a total of $94.3 million for the three 2008 Series A-1 
and A-2 swap agreements. 

As more fully described in Note 8, on February 7, 2011 the $478,900,000 2008 Series A Bonds were mandatorily 
tendered and subsequently remarketed as three separate sub series. As of December 31, 2014, each sub-series 
was liquidity supported by a standby bond purchase agreement that qualified as a Substitute Liquidity Facility 
under the Supplemental Indenture for the 2008 Series A Bonds. The Substitute Liquidity Facilities were provided 
by JPMorgan Chase Bank, N.A. and Bank of America, N.A. 

As more fully described in Note 8, on March 18, 2011 the $700,000,000 2007 Series A Bonds were mandatorily 
tendered and subsequently remarketed as six separate sub series. As of December 31, 2014, each sub-series was 
secured by a letter of credit that qualified as a Substitute Credit Facility under the Supplemental Indenture for the 
2007 Series A Bonds. The Substitute Credit Facilities were provided by: Citibank, N.A.; Mizuho Bank, Ltd.; The 
Bank of Tokyo Mitsubishi UFJ, Ltd., acting through its New York Branch; BMO Harris Bank, N.A.; Northern 
Trust Company and Royal Bank of Canada. 

The amount of additional senior bonds that the Tollway may issue at any time is limited by the requirement that 
the projected net revenues are sufficient to meet the Net Revenue Requirement, after giving effect to the debt 
service attributable to such additional bonds. The Net Revenue Requirement is comprised of the amount 
necessary to cure deficiencies, if any, in debt service accounts and debt reserve accounts established under the 
Trust Indenture, plus the greater of (i) the sum of Aggregate Debt Service on Senior Bonds, the Junior Bond 
Revenue Requirement, and the Renewal and Replacement Deposit for such period, and (ii) 1.3 times the 
Aggregate Debt Service on Senior Bonds for such period (all capitalized terms as defined in the Trust Indenture). 
Under the terms of the Trust Indenture the revenue bond debt service coverage ratio for 2014 was 2.4. 

Note: Amounts presented in this table exclude unamortized bond premiums and deferred amounts on refunding. 
Additional information concerning long term debt can be found in note 8. 
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Revenue bonds payable: 
Issue of 1998 Series A 
Issue of 1998 Series B 
Issue of 2005 Series A 
Issue of 2007 Series A-1 
Issue of 2007 Series A-2 
Issue of 2008 Series A-1 
Issue of 2008 Series A-2 
Issue of 2008 Series B 
Issue of 2009 Series A 
Issue of 2009 Series B 
Issue of 20 I 0 Series A-1 
Issue of 2013 Series A 
Issue of 2013 Series B-1 
Issue of 2014 Series A 
Issue of 2014 Series B 
Issue of 2014 Series C 
Issue of 2014 Series D 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Management's Discussion and Analysis (Unaudited) 
December 3l. 2014 

Long Term Debt Analysis 

s 

Noncurrent 

! 2.200.000 s 
123.100,000 
36,810,000 

350,000.000 
350.000.000 
383.100.000 
95.800,000 

350.000.000 
500J)(JO,OOO 
280.000,000 
279.300.000 
500,000,000 
217.390.000 
378.720.000 
500.000.000 
400,000,000 
264.555.000 

December 31,2014 
Current 

62,735.000 s 

35.060,000 

Total revenue bonds payable s 5,020,975.000 s 97,795.000 s 

Factors Impacting Future Operations 

Total 

74,935.000 
123.100.000 
71.870,000 

350.000.000 
350,000.000 
383.100,000 

95,800.000 
350.000.000 
500,000.000 
280.000,000 
279,300,000 
500,000,000 
217.390,000 
378.720.000 
500.000.000 
400.000.000 
264.555.000 

5.118.770.000 

In 2014 the Tollway continued the work of its $12 billion Move Illinois capital program. Land acquisition and 
design work increased significantly for: the widening and rebuilding of the Jane Addams Memorial Tollway 
(I-90), including an interchange project at Illinois 47; the construction of the I-294/I-57 interchange; and the 
development of the Elgin-O'Hare Western Access Project. Four new bond series were issued in 2014, two being 
refunding issues and the other two to fund capital construction. The Tollway forecasts that for the fifteen-year 
span of the Move Illinois program, about 60% of the program's costs are expected to be funded by toll revenues. 

Contacting the Tollway's Financial Management 

This financial report is designed to provide our customers, bondholders, employees, and other stakeholders with 
an overview of the Tollway's finances and to demonstrate the Tollway's accountability for the funds it receives 
and deploys. Questions concerning this report or requests for additional financial information should be directed 
to the Controller, Illinois State Toll Highway Authority, 2700 Ogden Avenue, Downers Grove, Illinois 60515. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Statement of Net Position 
December 31, 2014 

(With Comparative Totals for 2013) 

Assets 2014 

Current assets: 

Current unrestricted assets: 
Cash and cash equivalents s 898.262.170 

Accounts receivable, less allowance for doubtful accounts of $3 I ,292,779 
and $27,618.205, in 20i4 and 2013, respectively 9,808.640 

Intergovernmental receivables 38.911,286 
Accrued interest receivable 736 
Risk management reserved cash and cash equivalents 19,013,137 
Prepaid expenses 1.361.416 

Total current unrestricted assets 967,357.385 

Current restricted assets: 
Cash and cash equivalents - debt service 165,018,679 
Cash and cash equivalents- I-P~A.SS accounts 167,097.111 
Investments - debt service 30,800,000 
Accrued interest receivable 265.485 
Supplemental pension benefits assets 27,822 

Total current restricted assets 363.209.097 

Total current assets 1 ,330,566,482 

Noncurrent assets: 
Lap!tal assets: 

Land, improvements and construction in progress 1,206,619,824 
Other capital assets, net of accumulated depreciation 5.()28.694,991 

Total capital assets F>Yl'\'lLiRl<:; "-', ..... _.._..,-'.._ .......... _.. 

Other noncurrent assets: 
Accounts receivable less current portion 138,551.087 
Prepaid expenses less current portion 6,380,249 

Total noncurrent unrestricted assets 144.931.336 

Noncurrent restricted assets: 
Cash, cash equivalents and investments - debt reserve 300.371.821 
Supplemental pension benefits assets 160,009 
Cash and cash equivalents - construction 481.143.362 

Total noncurrent restricted assets 781.675.192 

Total assets 8.492.487.825 

Deferred Outflows of Resources 
Accumulated decrease in fair value of hedging derivatives 257,181,557 
Net loss on bond refundings 71,787.511 

s 328,969.068 

See accompanying notes to the financial statements. 
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2013 

s 812.039,408 

8.795.293 
37.378,453 

212 
18.297.141 
2,237,667 

878,748,174 

214.486,678 
164,702,419 

1,400 
27.822 

379,218,319 

1 ,257' 966,493 

692,788,200 
4,736.717.971 

5,429,506,171 

108,265,566 
7,424,212 

115,689,778 

241.571,008 
191,785 

270,215,790 

511,978,583 

7.315.141.026 

136,553,050 
53.689,425 

s 190,242.475 

Continued 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Statement of Net Position 
December 31, 2014 

(With Comparative Totals for 2013) 

Liabilities and Net Position 

Liabilities: 

Current liabilities 
Payable from unrestricted current assets: 

Accounts payable 
Accrued liabilities 
Accrued compensated absences 
Intergovernmental agreement payable 
Risk management claims payable 
Deposits and retainage 

2014 

$ 35,562,754 
176,551,452 

5,800,000 
97,239,773 

7.400,000 
61,265,134 

Unearned revenue, net of accumulated amortization of $1,870,898 and 
$ 124,208, respectively 910,041 

Total current liabilities payable from unrestricted 
current assets 

Payable from current restricted assets: 
Supplemental pension benefit obligation 
Cunent portion of revenue bonds payable 
Accrued interest payable 
Deposits and unearned revenue I-PASS accounts 

Total current liabilities payable from current restricted 
assets 

Total current liabilities 

Noncurrent liabilities: 

Revenue bonds payable, less current portion 
Accrued compensated absences 
Risk management claims payable 
Derivative instrument liability 
Unearned revenue, less accumulated amortization of $19,974,760 and 

$19,385,613, respectively 

Total noncurrent liabilities 

Total liabilities 

Net position: 
Net investment in capital assets 
Restricted under trust indenture agreements 
Restricted for supplemental pension benefits obligations 
Unrestricted 

Total net position 

See accompanying notes to the financial statements. 
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$ 

384,729.154 

129.835 
97,795,000 
86,435,329 

167,097.111 

351 ,457,27 5 

736,186.429 

5,319,392, 765 
4,249,082 

12.038,086 
257,181,557 

13,704,487 

5,606,565,977 

6,342, 7 52,406 

1.227.482.902 
410,020,656 

57,996 
841,142,933 

2,4 78,704.487 

$ 

$ 

2013 

37,668.878 
151,387,709 

5,667,157 
84,445,594 

6,000,000 
30,101,093 

475,792 

315.746,223 

157,657 
92,855,000 
91,853,644 

164,702,419 

349,568,720 

665,314,943 

4.426, 731 ,3 73 
4,020,291 

12,082,622 

136,553,050 

14,345.630 

4.593,732,966 

5,259,047,909 

1,126.446,163 
364,205,442 

61,950 
755,622,037 

2,246,335,592 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Statement of Revenues, Expenses and Changes in Net Position 
Year ended December 31, 2014 

(With Comparative Totals for the year ended December 31. 2013) 

Operating revenues: 

Toll revenue 
Toll evasion recovery 
Concessions 
Miscellaneous 

Total operating revenues 

Operating expenses: 
Engineering and maintenance of roadway and structures 
Services and toll collection 
Traffic control, safety patrol and radio communications 
Procurement, IT, finance, and administration 
Insurance and employee benefits 
Depreciation and amortization 

Total operating expenses 

Operating income 

Nonoperating revenues (expenses): 
Revenues under intergovernmental agreements 
Expenses under intergovernmental agreements 
Net gain (loss) on disposal of property 
Interest expense and amortization of financing costs 
Bond interest subsidy (Build America Bonds) 
Miscellaneous revenue 
Investment income 

Total nonoperating revenues (expenses), net 

Capital contribution under intergovernmental agreements 

Change in net position 

Net position, beginning of year 

Net position,end of year 

See accompanying notes to the financial statements. 
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2014 

$ 968,971,925 
53,769,282 

2,096,881 
17,982,788 

1,042.820,876 

53,850,571 
115,778,783 
25,503,136 
28,322,665 
f\ 1 no""\ A on 
':ll,VC.C.,'+CV 

308,835,872 

623,373,507 

419,447,369 

39.218.519 
(39,218,519) 

(451,284) 
(203,660,387) 

15,066,431 
(959,699) 

1,057,937 

(188,947,002) 

1,868,528 

232,368,895 

2.246,335.592 

$ 2,478,704,487 

2013 

$ 943,152,070 
54,220,590 

2,305,563 
17.238,843 

l ,016,917,066 

47,314,811 
116,319,349 
22,554,755 
24,325,930 
86,277,850 

308,869,419 

605,662,114 

411,254,952 

35,287,508 
(35,287 ,508) 

159,590 
(207 ,566,638) 

14,952,722 
(15,078,644) 

946,210 

(206,586,760) 

103,915 

204,772, 107 

2,041,563,485 

$ 2,246,335,592 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Statement of Cash Flows 

Year ended December 31, 2014 
(With Comparative Totals for the year ended December 31, 2013) 

Cash flows from operating activities: 

Cash received from sales and services 

Cash payments to suppliers 
Cash payments to employees 

Net cash provided by operating activities 

Cash flows from capital and related financing activities: 
Acquisition and construction of capital assets 

Cash received from other governments for capital assets 
Cash paid for intergovernmental services 
Proceeds from sale of property 
Bond proceeds 
Principal paid on revenue bonds 
Payment to defease bonds 
Bond subsidy (Build America Bonds) 

Interest expense and issuance costs paid on revenue bonds 

Net cash (used in) capital and related financing activities 

Cash flows from investing activities: 

Proceeds from sales and maturities of investments 
Purchase of investments 
Interest on investments 

Net cash provided by (used in) investing activities 

Net (decrease) increase in cash and cash equivalents 

Cash and cash equivalents at beginning of year 

Cash and cash equivalents at end of year 

Reconciliation of cash and cash equivalents: 
Cash and cash equivalents 

Risk management reserved cash and cash equivalents 
Cash and cash equivalents restricted for debt service and debt reserve 
Cash and cash equivalents restricted for construction 
Cash and cash equivalents- I-PASS accounts 
Supplemental pension benefit assets 

Total cash and cash equivalents at end of year 

Non-cash investing and financing activities: 
Land Contribution from Boone County 

See accompanyuing notes to the financial statements. 
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$ 

s 

$ 

s 

$ 

2014 

1,04 7,098,908 
(132,304.971) 
( 159,234,270) 

755,559.667 

(1,088,161,273) 

15,325,759 
( 1,948,101) 

777,781 
976,431,727 

(92,855,000) 

15,066,431 
(240,892,868) 

(416,255,544) 

(165,800,000) 

1,057,937 

r i n4 74? On1) 
\.-~ .,. ·-,....,~~/ 

174,562,060 

1,661,532,051 

1 ,836.094, Ill 

898,262, 170 
19,013,137 

270,390,500 
481,143,362 
167,097,111 

187.831 

1,836,094,111 
====== 

2013 

$ 1,029,028,024 
(122,708,942) 
(151,324,265) 

754,994,817 

(550,055, 971) 

13,297,333 
(8,742,764) 

318,028 
565.345,459 
(56,365,000) 

(1 {)1'\ '\15<\ ,..._,.,_.. ...__,.,_...~ ...... ! 

14,952,722 
(211,313,725) 

(233,579,456) 

12,000,000 

10 

12,946,210 

534,361,571 

1,127,170,480 

$ 1,661,532,051 

$ 812,039,408 
18,297,141 

396,057,686 
270,215,790 
164,702,419 

219,607 

$ 1,661,532,051 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Statement of Cash Flows 
Year ended December 31. 2014 

(With Comparative Totals for the year ended December 31, 2013) 

Reconciliation of operating income to net cash provided by 2014 
operatmg actiVIties: 

Operating income s 419,447,369 
AdJUStments to reconcile operatmg mcome to net cash provided 

by operatmg actiVIties: 
Depreciation and amortization 308,835,872 
Provision for bad debt 4,115,528 

Amortization of unearned revenue (2,573,703) 

Miscellaneous revenue 1,828,556 

Effects of changes in operating assets and liabilities: 
(Increase) decrease in accounts receivable (233,298) 

(Increase) decrease in intergovernmental receivables ( l ,204,036) 

Increase (decrease) in prepaid expenses 1 ')(!.::; 
...., ~-'<.Jo,./ 

Increase in accounts payable 1,673,788 
Increase in accrued liabilities 16,851,558 
Decrease in accrued compensated absences 361,634 
Decrease in supplemental pension obligation (27,822) 
Increase in intergovernmental agreement payable 2,772,211 
Increase in deposits- I-PASS 2,394,693 
Decrease in unearned revenue (41,352) 
Increase in risk management claims payable 1,355,464 

Net cash provided by operating activities $ 755,559,667 

See accompanying notes to the financial statements. 
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2013 

s 411,254,952 

308,869,419 
6,185,355 

(1 ,645,404) 

(1,439,083) 
(685,584) 

1 r;n os;;r; 
"'"'--''-''""'--''--' 

660.817 
18,272,661 

(125,005) 
(28,821) 
566.562 

3,845,720 
4,621,946 
4,480,296 

s 754,994,817 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 31. 20 14 

(1) Summary of Significant Accounting Policies 

The accounting policies and financial reporting practices of the Illinois State Toll Highway Authority 
(the Tollway), a component unit of the State of Illinois, conform to U.S. generally accepted accounting 
principles (GAAP), as promulgated by the Governmental Accounting Standards Board (GASB ). 

(a) Financial Reporting Entity 

The Illinois State Toll Highway Authority, a component unit of the State of Illinois, was created by 
an Act of the General Assembly of the State of Illinois - the Toll Highway Act - for the purpose of 
constructing, operating, regulating, and maintaining a toll highway or a system of toll highways and, 
in connection with the financing of such projects, is authorized to issue revenue bonds which shaH be 
retired from revenues derived from the operation of the Tollway. Under the provisions of the Act, no 
bond issue of the Toiiway, or any interest thereon, is an obligation of the State of Illinois. In 
addition, the Tollway is empowered to issue refunding bonds for the purpose of refunding any 
revenue bonds issued under the provisions of the i\.ct, \Vhich are then outstanding. 

The enabling legislation empowers the Tollway's Board of Directors with duties and responsibilities 
vvhich include, but are not limited to, the ability to approve and modify the Tollway's budget, the 
ability to approve and modify toll rates and fees charged for use of the system, the ability to employ 
and discharge employees as necessary in the judgment of the Tollway, and the ability to acquire, 
own, use, hire, lease, operate, and dispose of personal property, real property, and any interest 
therein. 

Component units are separate legal entities for which the primary government is legally accountable. 
The Toll\vay is a component unit of the State of Illinois for financial reporting purposes because 
exclusion would cause the State's financial statements to be incomplete. The governing body of the 
Tollway is an II member Board of Directors of which nine members are appointed by the Governor 
of Illinois with the advice and consent of the Illinois Senate. The Governor and the Secretary of the 
Illinois Department of Transportation are also members of the Tollway's Board of Directors. These 
financial statements are included in the State's comprehensive annual financial report and the State's 
separately issued basic financial statements. The Tollway itself does not have any component units. 

(b) Basis of Accounting 

The Tollway accounts for its operations and financings in a manner similar to private business 
enterprises; the intent is that costs of providing goods or services to the general public on a 
continuing basis be financed or recovered primarily through user charges. 

Accordingly, the Tollway is accounted for as a proprietary fund (enterprise fund) using the flow of 
economic resources measurement focus and the accrual basis of accounting. Under this measurement 
focus, all assets and all liabilities associated with the Tollway's operations are included in the 
Statement of Net Position. Revenue is recognized in the period in which it is earned and expenses are 
recognized in the period in which incurred. 

Non-exchange transactions, in which the Tollway receives value without directly giving equal value 
in return, include fines for toll evasion. 
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(c) Cash Equivalents 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 3 l, 2014 

With the exception of $54 million in locally held funds and cash on hand at December 3 L 2014, all 
cash and investments are held for the Tollway either by the Illinois State Treasurer (the Treasurer) as 
custodian or by the bond trustee under the Tollway's Trust Indenture. 

For purposes of the Statement of Cash Flows, the Tollway considers all highly liquid investments, 
including assets with a maturity of three months or less when purchased, repurchase agreements and 
investments held on its behalf by the Treasurer to be cash equivalents, as these investments are 
available upon demand. 

(d) Investments 

The Tollway reports investments at fair value in its Statement of Net Position with the conesponding 
changes in fair value being recognized as an increase or decrease to non-operating revenue in the 
Statement of Revenues, Expenses and Changes in Net Position. All investments are held for the 
Tollway either by the Treasurer as custodian or by the bond trustee under the Tollway's Trust 
Indenture. 

The primary objectives in the investment of Tollway funds is to ensure the safety of principal, while 
managing liquidity to meet the financial obligations of the Tollway, and to provide the highest 
investment return using authorized instruments. 

All investments in U.S. Treasury and agency issues owned by the Tollway are reported at fair value. 
Fair value for the investments in Illinois Funds (a state-operated money market fund, sponsored by 
the Treasurer in accordance with Illinois state law that is rated AAAm by Standard & Poor's rating 
agency) is equal to the value of the pool shares. Other funds held for the Tollway by the Treasurer 
are invested in U.S. Treasury and agency issues at the direction of the Tollway and in repurchase 
agreements which are recorded at face value which approximates fair value. State statute requires 
that all investments comply with the Illinois Public Funds Investment Act. 

The Trust Indenture, as amended, under which the Tollway's revenue bonds were issued, authorizes 
the Tollway to invest in U.S. Treasury and agency issues, money market funds comprised of 
U.S. Treasury and agency issues, repurchase agreements thereon, time deposits, and certificates of 
deposit. All funds held by the Tollway's bond trustee were held in compliance with these restrictions 
for the year ended December 31, 2014. 

(e) Accounts Receivable 

The Tollway's accounts receivable consist of various toll charges and amounts due from individuals 
and commercial, governmental and other entities. A provision for doubtful accounts has been 
recorded for the estimated amount of uncollectible accounts. 

(f) Prepaid Expenses and Inventory 

Certain payments made to vendors reflect costs applicable to future accounting periods and are 
recorded as prepaid expenses. The Tollway's inventory items consist mostly of consumable supplies 
that are quickly turned over and therefore the payments for such are directly expensed. 

17 (Continued) 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 31, 2014 

(g) Noncurrent Cash and Investments 

Cash and investments that are externally restricted for sinking or reserve funds for the purchase or 
construction of capital or other noncurrent assets are classified as noncurrent assets in the Statement 
of Net Position. 

(h) Capital Assets 

Capital assets include the historical cost of land and improvements, easements, roadway and 
transportation structures (infrastructure), buildings and related improvements, software and 
equipment, with a cost exceeding $5,000. (Projects whose individual components are less than 
$5,000 but in its entirety are greater than $5,000 may be capitalized at the discretion of the Toiiway). 
Most expenses for the maintenance and repairs to the roadway and transportation structures, 
buildings, and related improvements are charged to operations when incurred. AH expenses for land, 
buildings, infrastructure, and construction in progress that increase the value or productive capacities 
of assets are capitalized. The Tollv·:ay capitalizes interest related to construction in progress. Capita! 
assets are depreciated using the straight line method of depreciation over the asset's useful life, as 
follows: 

Building 
Infrastructure 
Machinery, equipment and software 

(i) A.ccounting for Leases 

20 Years 
5 to 40 Years 
5 to 30 Years 

The Tollway makes a distinction between I) capital leases that effectively transfer from the lessor to 
the lessee substantially all the risks and benefits incidental to ownership of the leased assets and 2) 
operating leases under which the lessor effectively retains all such risks and benefits. The Tollway 
currently is not a patty to any capital leases. 

Operating leases are accounted for as an operating revenue or expense, depending on whether the 
Tollway is the lessor or lessee. 

(j) Long-Term A.ccounts Receivable 

In the course of business the Tollway may enter into contracts with various parties that cali for 
payments to the Tollway to be made at a date more than one year in the future. These receivables are 
classified as long-term. See note 7. 

(k) Debt Refunding 

In accordance with GASB 65, Items Previously Reported as Assets and Liabilities, the difference 
between the reacquisition price and the net carrying amount of the old debt is reported as a deferred 
outflow or inflow of resources and recognized as a component of interest expense systematically 
over the remaining life of the old debt or the life of the new debt, whichever is shorter. 
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(l) Unearned Revenue 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 31 , 20 14 

The Tollway recognizes revenue when earned. Amounts received in advance of the periods in which 
related services are rendered are recorded as an unearned revenue liability in the Statement of Net 
Position. 

(m) Swap .4greements 

In accordance with GASB Statement No. 53, Accounting and Financial Reporting for Derivative 
Instruments, the Tollway records changes in fair values of the hedging derivative instruments 
(swaps) as deferred outtlows of resources or deferred inflows of resources in the Statement of Net 
Position. 

(n) Net Position 

The Statement of Net Position presents the Tollway's assets and liabilities with the difference 
reported in three categories: 

Net investment in capital assets consists of capital assets, net of accumulated depreciation and 
reduced by outstanding balances for revenue bonds and other debt that is attributable to the 
acquisition, construction, or improvement of those assets. 

Restricted Net Position results when constraints placed on net asset use are either externally imposed 
by creditors, grantors, contributors, and the like. or imposed by law through constitutional provisions 
or enabling legislation. 

Unrestricted Net Position consists of net positions that do not meet the criteria of the two preceding 
categories. 

At December 31, 2014, restrictions on net positions consisted of: 

Restricted for Supplemental Pension Obligation reflects monies set aside for a retirement plan 
established in 1990 and suspended in 1994. 

Restricted under Trust Indenture Agreements result when constraints placed on net positions use 
either externally imposed creditors, grantors, contributors, and the like, or imposed by law through 
constitutional provisions or enabling legislations. 

( o) Toll Revenue 

Toll Revenue is recognized in the month in which the transaction occurs. The fines attributed to toll 
evasion recovery are recorded as revenue when received in cash. Both tolls and fines recovered 
under the evasion recovery enforcement system are recorded as toll evasion recovery revenue. 

(p) Classification of Operating Revenues and Expenses 

The Tollway's operating revenues and expenses consist of revenues earned and expenses incurred 
relating to the operation and maintenance of its tollway system. All other revenues and expenses are 
reported as nonoperating revenues and expenses or as special items. 
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Toll evasion revenue is shown net of bad debt expense; concession revenue includes only oasis 
revenue. 

The majority of the Tollway's expenses are exchange transactions, which GASB defines as operating 
expenses for financial statement presentation purposes. Nonoperating expenses include transfers 
under intergovernment agreements and capital financing costs. 

( q) Risk Management 

The Tollway has self-insured risk retention programs with stop-loss limits for current employee 
group health and self-insured reserves for workers' compensation claims and has provided accruals 
for estimated losses arising from such claims. 

(r) Comparative Totals 

Comparative total data for the prior year has been presented in selected sections of the accompanying 
financial statements in order to provide an understanding of the changes in the Tollway's assets, 
deferred outflows, liabilities, deferred inflows, net position, revenues and expenses. Such prior year 
information does not include notes to the financial statements which are required to constitute a 
presentation in conformity with accounting principles generally accepted in the United States of 
America. Accordingly, such prior information should be read in conjunction with the Tollway's 
financial statements for the year ended December 31, 2013, from which such partial information was 
derived. 

(s) Use of Estimates in Preparing Financial Statements 

The preparation of financial statements in conformity with U.S. generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported amounts 
of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the reporting period. Actual 
results could differ from those estimates. 

(2) Cash and Investments 

(a) Custodial Credit Risk -Deposits 

Custodial credit risk is the risk that an institution holding Tollway deposits may fail and expose the 
Tollway to a loss if the Tollway's deposits were not returned upon maturity or demand. State law (30 
ILCS 230/2C) requires that all deposits of public funds be covered by FDIC insurance or eligible 
collateral. The Tollway has no policy that would further limit the requirements under state law. As of 
December 31, 2014, the Toliway' s deposits were not exposed to custodial credit risk. 
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(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 31 , 20 14 

(b) Schedule of Investments 

As of December 31, 2014, the Tollway had the following investments and maturities: 

Investment type 

Repurchase agreements 
Money market funds* 

U.S. Treausury Cert of Indebtedness- SLGS 
Illinois Funds* 

$ 

Fair 
Value 

863,010.979 $ 
751,533,862 

225,800,000 
188,422,648 

$ 2,028,767,489 $ 

*Weighted average maturity is less than one year. 

(c) Interest Rate Risk 

Investment maturities (in years) 
Less 

Than 1 1-5 

863,0 I 0,979 $ 
751,533,862 

55,800,000 ! 70,000,000 
188.422,648 

1,858,767,489 $ 170,000,000 

Interest rate risk is the risk that the fair value of investments will decrease as a result of an increase 
in interest rates. As a means of limiting its exposure to fair value losses from rising interest rates, and 
as a means of managing liquidity, the Tollway's investment policy requires that the majority of 
Tollway funds be invested in instruments with maturities of less than one year. No investment is to 
exceed a ten-year maturity. 

(d) Credit and Concentration Risks 

Credit risk is the risk that the Tollway will not recover its investments due to the inability of the 
issuer to fulfill its obligation. The Tollway's investment policy limits investment of Tollway funds to 
securities guaranteed by the United States government; obligations of agencies and instrumentalities 
of the United States; interest-bearing savings accounts, certificates of deposit, or bank time deposits 
with institutions which meet specified capitalization requirements; money market mutual funds 
registered under the Investment Company Act of 1940; the Illinois Funds; and repurchase 
agreements of government securities as defined in the Government Securities Act of 1986. 
Investment policy further requires that the investment portfolio be diversified in terms of specific 
maturity, specific issuer, or specific class of securities. Final maturities are limited to ten years; the 
majority of Tollway funds should be invested in maturities of less than one year. The Tollway was in 
compliance with these policies during 2014. 
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The Tollway's investments in debt securities (or the securities underlying the repurchase agreements) were 
rated by Moody's and Standard & Poor's as follows for the year ended December 31, 2014: 

Investment type 

Repurchase agreements 
Money market funds 
US Treasury Cert. of Indebtedness-SLGS 
Illinois Funds 

(3) Accounts Receivable 

$ 

2014 ( Moody's/S&P) 
Fair value Rating 

863,010,979 
751,533,862 
225,800,000 
188,422,648 

AAA/AA+u 
Aaa-mf/ AAAm 

AAA/AA+u 
N/R/AAAm 

The Tollway's accounts receivable consist of various toll charges and other amounts due from individuals 
and commercial and other entities. A provision for doubtful accounts has been recorded for estimated 
uncollectible amounts. As of December 31, 2014, the Tollway's accounts receivable balance consists of the 
following: 

Gross Allowance for Net 
accounts doubtful accounts 

receivables accounts receivables 

Tolls $ 4,668,716 $ (395,170) $ 4,273,546 
Toll evasion recovery 30,519,795 (27 ,493,846) 3,025,949 
Oases receivable 99,683 99,683 
Damage claims/emergency service 245,333 (217,419) 27,914 
Insufficient I-PASS 1,296,030 (1 ,036,824) 259,206 
Over dimension vehicle permit 105,740 (25,755) 79,985 
Fiber optic agreements 40,615 2,821 43,436 
Workers' compensation 11,768 11,768 
Other 4,113,739 (2, 126,586) 153 

Total non-governmental receivables 41,101,419 (31 ,292,779) 9,808,640 

Various local and municipal government 11,197,129 1IJ97,129 
lAG Agencies 11,066,600 11,066,600 
Other agencies of the state of Illinois I 55,198,644 155,198,644 

Total intergovernmental receivables 177,462,373 177,462,373 

Total receivables $ 218,563,792 $ (31 ,292, 779) $ 187,271,013 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 3 I , 2014 

In the normal course of business the Tollway pays for services that will be consumed beyond the current 
year. These are established as prepaid expenses. As of December 31,2014, the Tollway has $7.7 million in 
prepaid expenses. These are categorized as both current and noncurrent. 

(5) Leases Receivable 

During 2002, the Tollway, as lessor, entered into two 25-year lease agreements for the oasis system (a 
retail lease and a fuel lease). Under the terms of each lease, the lessee is financially responsible for 
rebuilding and renovating the oasis structures. At the end of each lease, ownership of the improvements 
reverts to the Tollway. In the retaii lease, the lessee is responsible for the payment of aii expenses 
associated with administration and operation of the facilities including the securing of tenants. In the fuel 
lease, the lessee is responsible for the operation of the service station and car wash facilities. 

In order to rebuild and \Viden the Jane .(A,.ddams Toll\vay, it \Vas necessary to remove the over the road 
building at the Des Plaines oasis. Accordingly, effective April l, 2014, the retail lease was amended to 
revise the annual rent downward to reflect the closure of the Des Plaines site over the road facility. 

The fuel lease agreement requires the parties to complete a remediation program to ensure that the oasis 
system is in compliance with current environmental laws, and that compliance continues for the term of the 
lease. The Tollway is solely responsible for the remediation program up until the lease commencement 
date until it has received "No Further Remediation" (NFR) letters from the Illinois Environmental 
Protection Agency (IEPA). The IEPA issues the letters along with approval for reimbursement of approved 
expenses from the LUST (Leaking Underground Storage Tank) Fund established by Congress. 
Remediation work has been completed at all oasis sites. NFR letters have been received by the Tollway for 
all remediation sites that are the responsibility of the Tollway, except for the Lincoln Oasis North and 
South locations. The Tollway believes that the remaining NFR letters will be issued without further 
material remediation costs being incurred. 

The future minimum lease payments receivable under these agreements as of December 31, 2014 are as 
follows: 

Year ended December 31 Retail lease Fuel lease Total leases 

2015 $ 728,571 $ 900,250 $ 1,628,82! 
2016 728,571 900,250 1,628,821 
2017 728,571 900,250 I ,628,821 
2018 728,571 900,250 1,628,821 
2019 728,571 900,250 1,628,821 

Thereafter 5,342,854 6,601,833 11,944,687 

$ 8,985,709 $ 11' 103,083 $ 20,088,792 

The future minimum leases receivable do not include contingent rents that may be owed under these leases 
should the lessees generate revenues in excess of specific target amounts. The future minimum lease 
amounts above will be treated as revenue in the year they are earned. 
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( 6) Capital Assets 

(7) 

Changes in capital assets for the year ended December 31, 2014 are as follows: 

Additions Deletions 
Balance and and 

January 1 transfers in transfers out 

Nondepreciable capital assets: 
Land and improvements $ 337.264,544 $ 52.033.107 $ $ 
Construction in progress 355.523.656 97!.599.999 (509.801.482) 

Total nondepreciable capital 
assets 692.788.200 1.023.633,106 (509.801.482) 

Depreciable capital assets: 
Buildings 54,481,559 1.754.057 
Infrastructure 7.314.116,135 569.095.896 ( 483,035.442) 
:Y!achinery and equipment 29.649.452 

Total depeciable capital assets 7.599.685.199 600.499.405 ( 489,207 ,230) 

Less accumulated depreciation: 
Buildings ( 40,068.569) (950,912) 
Infrastructure (2.673.973.683) (290.588, 169) 483.035.442 
Machinery and equipment ( 14i'i,924.976) ( 15.i'i I 0.239) 4.998.724 

Total accumulated depreciation (2.862.967.228) (307.349.320) 48i'i.034.166 

Total depreciable capital assets. m 4.736.7 t 7.971 293.150,085 ( 1.173.064) 

Total capital assets. net $ 5,429.506.171 $ I ~ 1 h !Q~ 101 
lo~/ lVo I U-..! 0 1/ I $ (510.974.546) $ 

Long-Term Accounts Receivable 

As of December 31, 2014, long-term accounts receivable consisted of the following: 

Village of Lemont- I-355 South Intergovernmental Agreement 

Northwest Suburban Municipal Joint Action Water Agency (NSMJAWA) 

$ 

Balance 
December31 

389,297.651 
817.322.173 

1.206.619.824 

56.235.616 
7.400.176,588 

254.565.! 69 

7.710.977.373 

(41.019.481) 
(2.481,526,41 0) 

( 159.736,491) 

(2.682.282.382) 

5.028.694.991 

6.235.314.815 

62.500 

6,124.816 

Illinois Department of Transportation 132,363,771 

$ 138.551,087 
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Revenue Bonds Payable 
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Notes to the Financial Statements 

December 31, 2014 

Changes in revenue bonds payable for the year ended December 31, 2014 are as follows: 

Balance Balance 

January 1 Additions Deletions December31 

I998 Series A 134.400,000 $ - $ (59.465,()00) $ 74.935.000 

I998 Series B 123,100,000 !23,!00,000 

2005 Series A 541,805.000 (469,935,000) 7I.870.000 

2006 Series A-I 29I ,660,000 (291 .660.000) 

2007 Series A-1 & A-2 700,000,000 700.000,000 

2008 Series A-1 & A-2 478.900.000 478.900,000 

2008 Series B 350.000,000 350,000,000 

2009 Series A 500.000,000 500.000,000 

2009 Series B 280,000,000 280.000.000 

2010 Series A-I 279,300,000 279.300.000 

2013 Series A 500,000,000 500,000,000 

2013 Series 8-l 217.390,000 217.390.000 

2014 Series A 378.720J)()() 378,720.000 

2014 Series B 500.000,000 500.000,000 

2014 Series C 400,000,000 400.000.000 

2014 Series D 264.555,000 

Totals 4.396.555.000 1.543.275.000 (82 l .060,000) 5.118.770.000 

Unamortized bond premium 123.03I ,373 2I9.324,343 (43.937.95I) 298.4I7.765 

Current portion of revenue 

bonds payable (92.855,000) (97. 795.000) 92.855.000 (97.795.000) 

Revenue bonds payable, net 
of eurtent portion $ 4.426,731.373 $ I .664.804.343 $ (772.142,951) $ 5.319,392.765 

Amounts 

due within 

one year* 

$ 62.735.000 

35,060,000 

$ 97.795.000 

* Principal amounts either due or for which required third-party liquidity is expiring within one year and was not 
renewed prior to report issuance date. As of December 31, 2014, there was no principal outstanding for which 
required third-party liquidity was expiring within one year. 

(a) Series 1998A and 19988 Bonds 

On December 30, 1998, the Tollway issued $325,135,000 of Refunding Revenue Bonds, consisting 
of $202,035,000 of Fixed Rate Bonds (1998 Series A) and $123,100,000 of Variable Rate Bonds 
(1998 Series B). The bonds financed the refunding of a portion ($313,105,000) of the Tollway's 
Series 1992A Bonds and also financed costs of issuance and accrued interest on the Series 1998A 
Bonds. The Series 1998A Bonds were sold with fixed interest rates ranging from 4.0% to 5.5% at 
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yields which produced a net Original Issue Premium of $17,414,484. The Series 1998A Bonds, of 
which $74,935,000 were outstanding as of December 31, 2014, are not subject to redemption prior to 
maturity. The Series 1998B Bonds were initially issued in a weekly mode and were in a weekly 
mode during all of 2014. Interest rates on the Series 1998B Bonds are set pursuant to the terms of a 
remarketing agreement. While in the weekly mode, the Series 1998B Bonds are subject to demand 
for purchase from bondholders. Any such Series 1998 Series B Bonds tendered for purchase are 
remarketed pursuant to the terms of a remarketing agreement. 1998 Series B Bonds tendered for 
purchase that are not remarketed to new bondholder(s) are funded, subject to certain conditions, 
under a Standby Bond Purchase Agreement among the Tollway, the Trustee, and Landesbank 
Hessen-ThUringen Girozentale, New York Branch. 

Any bonds funded pursuant to the Standby Bond Purchase Agreement that remain unremarketed on 
their scheduled payment dates of January I, 2016 and January 1, 2017 are required to be paid by the 
Tollway on such scheduled payment dates. The cost of the Standby Bond Purchase Agreement is a 
per annun1 fee of 40 basis points tiincs the commitment amount of $129~339,315, which consists of 
$123JOO,OOO for payment of principal and $6,239,315 for payment of interest. While in the weekly 
mode, the Series 1998B Bonds are subject to optional redemption by the Tollway. The stated 
expiration date of the Standby Bond Purchase Agreement is January 3, 2017. The scheduled i 998 
Series B principal payments are $53,900,000 on January l, 2016 and $69,200.000 on January l, 
2017. The final maturity of the 1998 Series A and 1998 Series B bonds is January 1, 2016 and 
January l, 2017, respectively. The scheduled payments of principal and interest of the 1998 Series A 
Bonds and the 1998 Series B Bonds are insured by Assured Guaranty Municipal Corp., pursuant to 
the acquisition of the original bond insurer, Financial Security Assurance Inc., by Assured Guaranty 
Ltd. on July I, 2009. The variable interest rate of the 1998 Series B Bonds as of December 3!, 20! 4 
was 0.23%. 

(b) Series 2005A Bonds 

On June 22, 2005, the Tollway issued $770,000,000 of Toll Highway Senior Priority Revenue Bonds 
(2005 Series A). This issuance was the first bond sale utilized to finance capital projects in the 
Congestion-Relief Program. The bonds also financed a deposit to the Debt Reserve Account and 
costs of issuance. All maturities of the bonds were sold bearing 5.0% interest rates except for the 
$101,935,000 par amount maturing on January 1, 2020 which was sold bearing an interest rate of 
4.125%. The bonds were sold at yields which produced a net Original Issue Premium of 
$60,405,414. The bonds are subject to optional redemption on or after July 1, 2015 at a redemption 
price of 100% of the principal amount plus accrued interest. The remaining scheduled payments of 
principal and interest of this bond series are insured by Assured Guaranty Municipal Corp., pursuant 
to the acquisition of the original bond insurer, Financiai Security Assurance Inc., by Assured 
Guaranty Ltd. on July 1, 2009. The final maturity of the bonds is January I, 2016. On August 13, 
2013, $228,195,000 of the 2005 Series A Bonds that were scheduled to mature on January 1 of 2017, 
2018 and 2019 were advance refunded in connection with the issuance of the $217,390,000 of Toll 
Highway Senior Revenue Bonds, 2013 Series B-1 (Refunding). On February 26, 2014, 
$436,545,000 of the 2005 Series A Bonds that were scheduled to mature on January 1 of 2020, 2021, 
2022 and 2023 were advance refunded in connection with the issuance of the $378,720,000 of Toll 
Highway Senior Revenue Bonds, 2014 Series A (Refunding). 
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On June 7, 2006, the Tollway issued $1,000,000,000 of Toll Highway Senior Priority Revenue 
Bonds (2006 Series A-1 and Series A-2). This issuance was the second bond sale utilized to fund 
capital projects in the Congestion-Relief Program. The bonds also financed a deposit to the Debt 
Reserve Account and costs of issuance. All maturities of the bonds were sold bearing 5.0% interest 
rates at yields which produced an Original Issue Premium of $40,019,000. The bonds were subject to 
optional redemption on or after July 1, 2016 at a redemption price of 100% of the principal amount 
plus accrued interest. The scheduled payments of principal and interest of the bonds were insured by 
Assured Guaranty Municipal Corp., pursuant to the acquisition of the original bond insurer, 
Financial Security Assurance Inc., by Assured Guaranty Ltd. on July ! , 2009. On February 7. 2008, 
$708.340,000 of the 2006 Series A bonds was advance refunded in connection with the issuance of 
the Tollway's $766,200,000 Variable Rate Senior Refunding Revenue Bonds (2008 Series A-1 and 
Series A-2). On December 18, 2014, the remaining $291,660,000 of 2006 Series A bonds was 
advance refunded in connection vvith the issuance of the Tollway's $264,555,000 Senior Revenue 
Bonds, 2014 Series D (Refunding). 

(d) Series 2007A. Bonds 

On November 1, 2007, the Tollway issued $700,000,000 of Toll Highway Variable Rate Senior 
Priority Revenue Bonds (2007 Series A-l and Series A-2). This issuance was the third bond sale 
utilized to finance capital projects in the Congestion-Relief Program. The bonds also financed a 
deposit to the Debt Reserve Account and costs of issuance. The bonds were sold at par and initially 
issued in a weekly mode and remained in a weekly mode through fiscal year end 2014. Interest rates 
on the bonds are set pursuant to the terms of a remarketing agreement. While in the weekly mode, 
the bonds are subject to optional redemption by the Tollway. While in the weekly mode, the bonds 
are subject to bondholder tender for purchase. Any such bonds tendered for purchase are remarketed 
pursuant to the terms of a remarketing agreement. Funding for any bonds tendered for purchase that 
failed to be remarketed was available, under certain circumstances, from a Liquidity Facility in the 
form of a Standby Bond Purchase Agreement provided by Dexia Credit Local, New York Branch, 
through March 18, 20 ll, the effective expiration date of that Standby Bond Purchase Agreement. On 
March 18, 2011, the 2007 Series A Bonds were mandatorily tendered and, on the same day, 
subsequently remarketed as six separate sub-series. each sub-series secured by a direct-pay letter of 
credit that qualified as a Substitute Credit Facility under the Supplemental Indenture for the 2007 
Series A Bonds. The following provides information regarding each of those sub-series and their 
respective letters of credit. 

(e) Series 2007A-la Bonds 

On March 18, 2011 the Tollway remarketed $175,000,000 of the 2007 Series A-1 Bonds as 2007 
Series A-la (the "Series 2007A-la Bonds"). While in the weekly mode, the Series 2007A-la Bonds 
are secured by a direct-pay letter of credit from Citibank, N.A. pursuant to the terms of the Letter of 
Credit Reimbursement Agreement dated as of March 1, 2011 between the Tollway and such bank 
(the "2007 A-la Credit Facility"). The 2007A-1a Credit Facility provides up to $175,000,000 for 
payment of principal and up to $3,595,891 for payment of interest (equivalent to 50 days' accrued 
interest at 15%), including for the purpose of paying the principal and interest portions of the 
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purchase price of any bonds tendered and not remarketed. To the extent the 2007 A-1 a Credit Facility 
is utilized to purchase bonds tendered and not remarketed, and such bonds continue to fail to be 
remarketed, then such bonds are required to be repaid by the Authority thirteen months after the 
termination date of the 2007 A-1 a Credit Facility. The 2007 A-1 a Credit Facility, if not extended, is 
currently scheduled to expire on January 31, 2017. The cost of the 2007 A-I a Credit Facility is a per 
annum fee of 45 basis points times the stated amount of $178,595,891. The variable interest rate of 
the Series 2007A-la Bonds as of December 31,2014 was 0.05%. 

(j) Series 2007A-lb Bonds 

On March 18, 2011 the Tollway remarketed $175,000,000 of the 2007 Series A-1 Bonds as 2007 
Series A-lb (the "Series 2007A-Ib Bonds"). While in the weekly mode, the Series 2007A-Ib Bonds 
are secured by a direct-pay letter of credit from Mizuho Bank Ltd. pursuant to the terms of the 
Reimbursement Agreement dated as of March 1, 2014 between the Tollway and such bank (the 
"2007 A-1 b Credit Facility"). ~~Iizuho Bank Ltd. replaced PNC Bank, ~~ational Association as credit 
facility provider for the Series 2007 A-lb Bonds on March 18, 2014. The 2007A-lb Credit Facility 
provides up to $175,000,000 for payment of principal and up to $3,236,302 for payment of interest 
(equivalent to 45 days' accrued interest at 15%), including for the purpose of paying the principal 
and interest portions of the purchase price of any bonds tendered and not remarketed. To the extent 
the 2007A-I b Credit Facility is utilized to purchase bonds tendered and not remarketed, and to the 
extent such bonds continue to either (a) remain unremarketed for 180 days or (b) remain 
unremarketed on the termination date of the 2007 A-1 b Credit Facility, then such funded bonds are 
required to be repaid by the Authority in equal semi-annual principal installments commencing on 
the earlier of (i) 180 days after the date the bonds were purchased and (ii) the termination date of the 
2007A-lb Credit Facility, and ending on the date three years following the date the bonds were 
purchased. The 2007 A-1 b Credit Facility, if not extended, is currently scheduled to expire on March 
18, 2016. The cost of the 2007 A-1 b Credit Facility is a per annum fee of 34 basis points times the 
stated amount of $178,236,302. The variable interest rate of the Series 2007 A -1 b Bonds as of 
December 31, 2014 was 0.05%. 

(g) Series 2007 A-2a Bonds 

On March 18, 2011 the Tollway remarketed $100,000,000 of the 2007 Series A-2 Bonds as 2007 
Series A-2a (the "Series 2007A-2a Bonds"). While in the weekly mode, the Series 2007A-2a Bonds 
are secured by a direct-pay letter of credit from The Bank of Tokyo-Mitsubishi lJFJ, Ltd., acting 
through its New York Branch pursuant to the terms of the Reimbursement Agreement dated as of 
March 1, 2011 between the Tollway and such bank (the "2007A-2a Credit Facility"). The 2007A-2a 
Credit Facility provides up to $100,000,000 for payment of principal and up to $1,849,316 for 
payment of interest (equivalent to 45 days' accrued interest at 15%), including for the purpose of 
paying the principal and interest portions of the purchase price of any bonds tendered and not 
remarketed. To the extent the 2007 A-2a Credit Facility is utilized to purchase bonds tendered and 
not remarketed, and to the extent such bonds continue to remain unremarketed on the first business 
day of the fourth calendar month immediately succeeding the date the bonds were purchased, then 
such funded bonds are required to be repaid by the Authority in equal quarterly principal installments 
commencing on such first business day of the fourth calendar month immediately succeeding the 
date the bonds were purchased, and ending on the date four ( 4) years after the date the bonds were 
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purchased. The 2007 A-2a Credit Facility. if not extended, is currently scheduled to expire on March 
17, 2017. The cost of the 2007 A-2a Credit Facility is a per annum fee of 42.5 basis points times the 
stated amount of $IOI.849,316. The variable interest rate of the Series 2007 A-2a Bonds as of 
December 31, 2014 was 0.05%. 

(h) Series 2007 A-2b Bonds 

On March 18, 2011 the Tollway remarketed $107,500,000 of the 2007 Series A-2 Bonds as 2007 
Series A-2b (the "Series 2007 A-2b Bonds"). While in the weekly mode, the Series 2007 A-2b Bonds 
are secured by a direct-pay letter of credit from Harris, N.A. pursuant to the terms of the 
Reimbursement Agreement dated as of March l, 2011 between the Tollway and such bank (the 
"2007 A-2b Credit Facility"). The 2007 A-2b Credit Facility provides up to $107,500,000 for payment 
of principal and up to $1,988,014 for payment of interest (equivalent to 45 days' accrued interest at 
15% ), including for the purpose of paying the principal and interest portions of the purchase price of 
any bonds tendered and not rcmarkcted. To the extent the 2007 A-2b Credit Facility is utilized to 
purchase bonds tendered and not remarketed, and to the extent such bonds continue to either (a) 
remain unremarketed for 180 days or (b) remain unremarketed on the termination date of the 2007A-
2b Credit Facility, then such funded bonds are required to be repaid by the Authority in equal 
quarterly principal installments commencing on the date one year following the earlier of (i) 180 
days after the date the bonds were purchased and (ii) the termination date of the 2007A-2b Credit 
Facility, and ending on the date two years following the earlier of (i) 180 days after the date the 
bonds were purchased and (ii) the termination date of the 2007A-2b Credit Facility. The 2007A-2b 
Credit Facility, if not extended, is currently scheduled to expire on March 18, 2017. The cost of the 
2007A-2b Credit Facility is a per annum fee of 45 basis points times the stated amount of 
$109,488,014. The variable interest rate of the Series 2007-2b Bonds as of December 31, 2014 was 
0.05%. 

(i) Series 2007 A-2c Bonds 

On March 18, 2011 the Tollway remarketed $55,000,000 of the 2007 Series A-2 Bonds as 2007 
Series A-2c (the "Series 2007A-2c Bonds"). While in the weekly mode, the Series 2007A-2c Bonds 
are secured by a direct-pay letter of credit from The Northern Trust Company pursuant to the terms 
of the Reimbursement Agreement dated as of March I, 2011 between the Tollway and such bank 
(the "2007 A-2c Credit Facility"). The 2007 A-2c Credit Facility provides up to $55,000,000 for 
payment of principal and up to $1.017.123 for payment of interest (equivalent to 45 days' accrued 
interest at 15% ), including for the purpose of paying the principal and interest portions of the 
purchase price of any bonds tendered and not remarketed. To the extent the 2007A-2c Credit Facility 
is utilized to purchase bonds tendered and not remarketed, and to the extent such bonds continue to 
either (a) remain unremarketed for 270 days or (b) remain unremarketed on the termination date of 
the 2007 A-2c Credit Facility, then such funded bonds are required to be repaid by the Authority in 
equal semi-annual principal installments commencing on the next ensuing January 1 or July l after 
the earlier of (i) 270 days after the date the bonds were purchased and (ii) the termination date of the 
2007 A-2c Credit Facility, and ending on the date three years following the earlier of (i) 270 days 
after the date the bonds were purchased and (ii) the termination date of the 2007 A-2c Credit Facility. 
The 2007 A-2c Credit Facility, if not extended, is currently scheduled to expire on March 17, 2017. 
The cost of the 2007 A-2c Credit Facility is a per annum fee of 37.5 basis points times the stated 
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amount of $56,017,123. The variable interest rate of the Series 2007A-2c Bonds as of December 31, 
2014 was 0.05%. 

(j) Series 2007A-2d Bonds 

On March 18, 2011 the Tollway remarketed $87,500,000 of the 2007 Series A-2 Bonds as 2007 
Series A-2d (the "Series 2007 A-2d Bonds"). Whiie in the weekly mode, the Series 2007 A-2d Bonds 
are secured by a direct-pay letter of credit from Royal Bank of Canada pursuant to the terms of the 
Reimbursement Agreement dated as of March 18, 2014 between the Tollway and such bank (the 
"2007 A-2d Credit Facility"). Royal Bank of Canada replaced Wells Fargo Bank, National 
Association as credit facility provider for the Series 2007A-2d Bonds on March 18, 2014. The 
2007A-2d Credit Facility provides up to $87,500,000 for payment of principal and up to $1,618,151 
for payment of interest (equivalent to 45 days' accrued interest at 15% ), including for the purpose of 
paying the principal and interest portions of the purchase price of any bonds tendered and not 
remarketed* To the extent the 2007 A-2d Credit Facility is utilized to purchase bonds tendered and 
not remarketed, and to the extent such bonds continue to either (a) remain unremarketed for 181 days 
or (b) remain unremarketed on the termination date of the 2007 A-2d Credit Facility, then such 
funded bonds are required to be repaid by the Authority in equal semi-annual principal installments 
commencing on the earlier of (i) 181 days after the date the bonds were purchased and (ii) the 
termination date of the 2007A-2d Credit Facility, and ending on the date three years following the 
date the bonds were purchased. The 2007 A-2d Credit Facility, if not extended, is currently scheduled 
to expire on March 17, 2017. The cost of the 2007 A-2d Credit Facility is a per annum fee of 40 basis 
points times the stated amount of $89,118,151. The variable interest rate of the Series 2007 A-2d 
Bonds as of December 31, 2014 was 0.05%. 

(k) Series 2008A Bonds 

On February 7, 2008, the Tollway issued $766,200,000 of Toll Highway Variable Rate Senior 
Refunding Revenue Bonds (S383, I 00,000 2008 Series A-1 and $383, l 00,000 2008 Series A-2). The 
bonds advance refunded $708,340,000 of the then-outstanding 2006 Series A Bonds and financed 
costs of issuance. Payments of principal when due at maturity and interest are insured by Assured 
Guaranty Municipal Corp., pursuant to the acquisition of the original bond insurer, Financial 
Security Assurance Inc., by Assured Guaranty Ltd. on July 1, 2009. The bonds were sold at par and 
initially issued in a weekly mode and have remained in a weekly mode through fiscal year end 2014. 
On July I, 2010, $287,300,000 of the 2008 Series A-2 bonds was refunded by the Tollway's 
$279,300,000 Toll Highway Senior Refunding Revenue Bonds (2010 Series A-1). $383,100,000 of 
the 2008 Series A-1 Bonds and $95,800,000 of the 2008 Series A-2 Bonds remain outstanding. 
Interest rates on the bonds are set pursuant to the terms of a remarketing agreement. While in the 
weekly mode, the bonds are subject to optional redemption by the Tollway. ·while in the weekly 
mode, the bonds are subject to bondholder tender for purchase. Any such bonds tendered for 
purchase are remarketed pursuant to the terms of a remarketing agreement. Funding for any bonds 
tendered for purchase that failed to be remarketed was available, under certain circumstances, from a 
Liquidity Facility in the form of a Standby Bond Purchase Agreement provided by Dexia Credit 
Local, New York Branch, through February 7, 2011, the effective expiration date of that Standby 
Bond Purchase Agreement. On February 7, 2011, the 2008 Series A Bonds were mandatorily 
tendered and, on the same day, subsequently remarketed as three separate sub-series, each sub-series 
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secured by a standby bond purchase agreement that qualified as a Substitute Liquidity Facility under 
the Supplemental Indenture for the 2008 Series A Bonds. The following provides information 
regarding each of those sub-series and their respective standby bond purchase agreements. 

(l) Series 2008A-la Bonds 

On February 7, 2011 the Toilway remarketed $191,500,000 of the 2008 Series A-1 Bonds as 2008 
Series A-1 a (the "Series 2008A-l a Bonds"). While in the weekly mode, liquidity support is provided 
for the Series 2008A-I a Bonds by a Standby Bond Purchase Agreement dated as of February I, 2011 
among the Tollway, the Trustee, and JPMorgan Chase Bank, National Association (the "2008A-la 
Liquidity Facility"). The 2008A-la Liquidity Facility provides up to $191,500,000 for payment of 
principal and up to $2,203,562 for payment of interest (equivalent to 35 days' accrued interest at 
12%) for the purpose of paying the principal and interest portions of the purchase price of any bonds 
tendered and not remarketed. To the extent the 2008A-l a Liquidity Facility is utilized to purchase 
bonds tendered and not remarketed, and to the extent such bonds continue to remain unremarketed 
for 91 days, then such funded bonds are required to be repaid by the Authority in ten equal semi­
annual principal installments commencing on the first business day of the sixth full month following 
the date 91 days after the date the bonds were purchased. The 2008A-la Liquidity Facility, if not 
extended, is currently scheduled to expire on February 5, 2016. The cost of the 2008A-I a Liquidity 
Facility is a per annum fee of 56 basis points times the commitment amount of $193,703,562. The 
variable interest rate of the Series 2008A-l a Bonds as of December 31. 2014 was 0.06%. 

(m) Series 2008A-lb Bonds 

On February 7, 201 I the Toiiway remarketed $191,600,000 of the 2008 Series A-1 Bonds as 2008 
Series A-1 b (the "Series 2008A-l b Bonds"). While in the weekly mode, liquidity support is provided 
for the Series 2008A-l b Bonds by a Standby Bond Purchase Agreement dated as of February 7, 2014 
among the Tollway, the Trustee, and Bank of America, N.A. (the "2008A-l b Liquidity Facility"). 
Bank of America, N.A. replaced PNC Bank, N.A. as liquidity facility provider for the Series 2008A­
I b Bonds on February 7, 2014. The 2008A-l b Liquidity Facility provides up to $191,600,000 for 
payment of principal and up to $2,141,721 for payment of interest (equivalent to 34 days' accrued 
interest at 12%) for the purpose of paying the principal and interest portions of the purchase price of 
any bonds tendered and not remarketed. To the extent the 2008A-l b Liquidity Facility is utilized to 
purchase bonds tendered and not remarketed, and to the extent such bonds continue to remain 
unremarketed for 180 days, then such funded bonds are required to be repaid by the Authority in 
equal semi-annual principal installments commencing on the first business day of the sixth full 
month following the date 180 days after the date the bonds were purchased and ending on the date 
five years after the date the bonds were purchased. The 2008A-l b Liquidity Facility, if not extended, 
is currently scheduled to expire on February 5, 2016. The cost of the 2008A-l b Liquidity Facility is a 
per annum fee of 40 basis points times the commitment amount of $193,741,721. The variable 
interest rate of the Series 2008A-1 b Bonds as of December 31, 2014 was 0.07%. 

(n) Series 2008A-2 Bonds 

On February 7, 2011 the Tollway remarketed $95,800,000 of the 2008 Series A-2 Bonds (the "Series 
2008A-2 Bonds"). While in the weekly mode, liquidity support is provided for the Series 2008A-2 
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Bonds by a Standby Bond Purchase Agreement dated as of February l, 2011 among the Tollway, the 
Trustee, and JPMorgan Chase Bank, National Association (the "2008A-2 Liquidity Facility"). The 
2008A-2 Liquidity Facility provides up to $95,800,000 for payment of principal and up to 
Sl,l02,357 for payment of interest (equivalent to 35 days' accrued interest at 12%) for the purpose 
of paying the principal and interest portions of the purchase price of any bonds tendered and not 
remarketed. To the extent the 2008A-2 Liquidity Facility is utilized to purchase bonds tendered and 
not remarketed, and to the extent such bonds continue to remain unremarketed for 91 days, then such 
funded bonds are required to be repaid by the Authority in ten equal semi-annual principal 
installments commencing on the first business day of the sixth full month following the date 91 days 
after the date the bonds were purchased. The 2008A-2 Liquidity Facility, if not extended, is currently 
scheduled to expire on February 5, 2016. The cost of the 2008A-2 Liquidity Facility is a per annum 
fee of 56 basis points times the commitment amount of $96,902,357. The variable interest rate of the 
Series 2008A-2 Bonds as of December 31, 20 i 4 was 0.04%. 

( o) Series 2008B Bonds 

On November 18, 2008, the Tollway issued $350.000,000 of Toll Highway Senior Priority Revenue 
Bonds (2008 Series B). This issuance was the fourth bond sale utilized to finance capital projects in 
the Congestion-Relief Program. The bonds also financed capitalized interest through June 30, 2009 
and costs of issuance. The bonds were sold as a term bond maturing on January 1, 2033 bearing a 
5.50% interest rate and priced to yield 5.70%, which produced an Original Issue Discount of 
$9,142,000. The bonds are subject to optional redemption on or after January 1, 2018 at a 
redemption price of I 00% of the principal amount plus accrued interest. The bonds are subject to 
sinking fund redemption prior to maturity. The bonds are not insured. In connection with the bond 
issue, a Surety Policy in the face amount of $100,000,000 was purchased from Berkshire Hathaway 
Assurance Corporation for deposit in the Debt Reserve Account. The Surety Policy expires on 
January I. 2033. 

(p) Build America Bonds 

The American Recovery and Reinvestment Act of 2009 authorized the Tollway to issue taxable 
bonds known as "Build America Bonds" to finance capital expenditures for which it could issue tax­
exempt bonds and to elect to receive a subsidy payment from the federal government equal to 35% 
of the amount of each interest payment on such taxable bonds. The receipt of such subsidy payments 
by the Tollway is subject to certain requirements, including the filing of a form with the Internal 
Revenue Service prior to each interest payment date. The subsidy payments are not full faith and 
credit obligations of the United States of America. As a result of the impact of sequestration, the 
federal government reduced the amount of the subsidy payments by: 8.7% for subsidies received 
between March 2013 and September 2013; 7.2% for subsidies received between October 2013 and 
September 2014; and 7.3% for subsidies received between October 2014 and September 2015. The 
Series 2009A Bonds and Series 2009B Bonds are taxable Build America Bonds. All other Tollway 
bonds are tax-exempt bonds. 
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On May 21, 2009, the Tollway issued $500,000,000 of Toll Highway Senior Priority Revenue Bonds 
(Taxable 2009 Series A) (Build America Bonds - Direct Payment). The Tollway made an 
irrevocable election to designate the bonds as Build America Bonds pursuant to the provisions of 
Section 54AA(g) of the Internal Revenue Code of 1986. The Tollway covenanted to apply Build 
America Bonds subsidy payments to the payment of debt service. This issuance was the fifth bond 
sale utilized to finance capital projects in the Congestion-Relief Program. The bonds also financed a 
deposit to the Debt Reserve Account and costs of issuance. The bonds were sold as two term bonds 
maturing on January I, 2024 and January I, 2034. The bonds maturing January I, 2024 bear an 
interest rate of 5.293%, were sold at a price of 100% of the par amount of the bonds, and are subject 
to optional redemption on or after January l, 2019 at a redemption price of l 00% of the principal 
amount plus accrued interest. The bonds maturing January 1, 2034 bear an interest rate of 6.184%, 
were sold at a price of I 00% of the par amount of the bonds, and are subject to optional redemption 
at a redemption price equal to the greater of: (i) 100% of the principal amount of the bonds to be 
redeemed; and (ii) the sum of the present value of the remaining scheduled payments of principal 
and interest to the maturity date of the bonds to be redeemed, discounted to the date on which the 
bonds are to be redeemed on a semi-annual basis at the yield(s) to maturity as of such redemption 
date of the United States Treasury security(ies) with a constant maturity(ies) most nearly equal to the 
period from the redemption date to the maturity date(s) of the bonds to be redeemed, plus 30 basis 
points, plus, in each case, accrued interest. The bonds are subject to sinking fund redemption prior to 
maturity. The bonds are not insured. 

(r) Series 20098 Bonds 

On December 8, 2009, the Tollway issued $280,000,000 of Toll Highway Senior Priority Revenue 
Bonds (Taxable 2009 Series B) (Build America Bonds - Direct Payment). The Tollway made an 
irrevocable election to designate the bonds as Build America Bonds pursuant to the provisions of 
Section 54AA(g) of the Internal Revenue Code of 1986. The Tollway covenanted to apply Build 
America Bonds subsidy payments to the payment of debt service. This issuance was the sixth bond 
sale utilized to finance capital projects in the Congestion-Relief Program. The bonds also financed a 
deposit to the Debt Reserve Account and costs of issuance. In connection with the issuance of the 
bonds, the Tollway deposited $12,000,000 funds on hand into the debt service account to pay the 
bond interest due on June l, 20 l 0 and a portion of the bond interest due on December I, 2010. The 
bonds mature on December 1, 2034. The bonds bear an interest rate of 5.851% and were sold at a 
price of l 00% of the par amount of the bonds. The bonds are subject to optional redemption at a 
redemption price equal to the greater of: (i) 100% of the principal amount of the bonds to be 
redeemed; and (ii) the sum of the present value of the remaining scheduled payments of principal 
and interest to the maturity date of the bonds to be redeemed, discounted to the date on which the 
bonds are to be redeemed on a semi-annual basis at the yield to maturity as of such redemption date 
of the United States Treasury security with a constant maturity most nearly equal to the period from 
the redemption date to the maturity date of the bonds, plus 25 basis points, plus, in each case, 
accrued interest. The bonds are not insured. 
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On July I, 2010, the Tollway issued $279,300,000 of Toll Highway Senior Refunding Revenue 
Bonds (2010 Series A-I). The bonds refunded $287,300.000 of the Tollway's $383,100,000 then­
outstanding 2008 Series A-2 Bonds. The bonds also financed costs of issuance. The bonds were sold 
as serial bonds maturing on January l of each of the years 2018 through 2031 and were sold bearing 
interest rates ranging from 3.50o/c to 5.25%. The bonds were sold at yields which produced a net 
Original Issue Premium of $9,648,275. The bonds are subject to optional redemption on or after 
January I, 2020 at a redemption price of 100% of the principal amount plus accrued interest. In 
connection with the refunding, the Tollway terminated a variable-to-fixed interest rate exchange 
(swap) agreement with Depfa Bank p!c. The swap agreement was in a notional amount of 
$287,325,000 and was terminated in its entirety on June 10, 2010. The Tollway made a termination 
payment of $10,331,527 from Tollway funds on hand in connection with the termination of the swap 
agreement. 

(t) Series 2013A Bonds 

On May 16, 2013, the Tollway issued $500,000,000 of Toll Highway Senior Revenue Bonds, 2013 
Series A. This issuance was the first bond sale utilized to finance capital projects in the Move Illinois 
Program. The bonds also financed a deposit to the Debt Reserve Account and costs of issuance. The 
bonds were sold as serial bonds maturing on January l of each of the years 2027 through 2035 and a 
term bond maturing January I, 2038. All bonds were sold bearing a 5.0o/c interest rate. The bonds 
were sold at yields which produced an Original Issue Premium of $63,601,290. The bonds are 
subject to optional redemption on or after January I, 2023 at a redemption price of 100% of the 
principal amount plus accrued interest. The term bond maturing January 1, 2038 is subject to sinking 
fund redemption prior to maturity. The bonds are not insured. The final maturity of the bonds is 
January 1, 2038. 

(u) Series 20138-1 Bonds 

On August 13, 2013 the Tollway issued $217,390,000 of Toll Highway Senior Revenue Bonds, 2013 
Series B-1 (Refunding). The bonds advance refunded $228,195,000 of the Tollway's $770,000,000 
then-outstanding 2005A Bonds. The bonds also financed costs of issuance. The bonds were sold as 
serial bonds maturing on December I of each of the years 2016 through 2018. All bonds were sold 
bearing a 5.0% interest rate. The bonds were sold at yields which produced an Original Issue 
Premium of $32,127,075. The bonds are not subject to optional redemption. The bonds are not 
insured. The final maturity of the bonds is December 1, 2018. 

(v) Series 2014A Bonds 

On February 26, 2014, the Tollway issued $378,720,000 of Toll Highway Senior Revenue Bonds, 
2014 Series A (Refunding). The bonds advance refunded $436,545,000 of the Tollway's 
$508,415,000 then-outstanding 2005A Bonds. The bonds also financed costs of issuance. The 
bonds were sold as serial bonds maturing on December 1 of each of the years 2019 through 2022. 
The bonds were sold bearing interest rates ranging from 4.5%- 5.0%. The bonds were sold at yields 
which produced an Original Issue Premium of $66,772,076. The bonds are not subject to optional 
redemption. The bonds are not insured. The final maturity of the bonds is December 1, 2022. 
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On June 4. 2014, the Tollway issued $500,000,000 of Toll Highway Senior Revenue Bonds, 2014 
Series B. This issuance was the second bond sale utilized to finance capital projects in the Move 
Illinois Program. The bonds also financed a deposit to the Debt Reserve Account and costs of 
issuance. The bonds were sold as serial bonds maturing on January 1 of each of the years 2026 
through 2039. All bonds were sold bearing a 5.0% interest rate. The bonds were sold at yields which 
produced an Original Issue Premium of $48,929,739. The bonds are subject to optional redemption 
on or after January 1, 2024 at a redemption price of 100% of the principal amount plus accrued 
interest. The bonds are not insured. The final maturity of the bonds is January 1. 2039. 

(x) Series 2014C Bonds 

On December 4, 2014. the Tollway issued $400,000,000 of Toll Highway Senior Revenue Bonds, 
2014 Series C. This issuance was the third bond saie utilized to finance capitai projects in rhe Move 
Illinois Program. The bonds also financed a deposit to the Debt Reserve Account and costs of 
issuance. The bonds were sold as serial bonds maturing on January I of each of the years 2027 
through 2039. All bonds were sold bearing a 5.0% interest rate. The bonds were sold at yields 
which produced an Original Issue Premium of $53,737,539. The bonds are subject to optional 
redemption on or after January I, 2025 at a redemption price of 100% of the principal amount plus 
accrued interest. The bonds are not insured. The final maturity of the bonds is January l. 2039. 

(y) Series 2014D Bonds 

On December i 8, 2014, the Toiiway issued $264,555.000 of Toii Highway Senior Revenue Bonds, 
2014 Series D (Refunding). The bonds advance refunded $291,660,000 of the Tollway's 2006A-l 
Bonds. The bonds also financed costs of issuance. The bonds were sold as serial bonds maturing on 
January 1 of each of the years 2018 through 2025. All bonds were sold bearing a 5.0% interest rate. 
The bonds were sold at yields which produced an Original Issue Premium of $49,884,988. The 
bonds are not subject to optional redemption. The bonds are not insured. The final maturity of the 
bonds is January I, 2025. 

(z) Defeased Bonds 

On February 7, 2008, the Tollway issued $766.2 million of Toll Highway Variable Rate Senior 
Refunding Bonds (2008 Series A-1 and A-2) to advance refund $708.34 million of the 2006A 
($208.34 million of A-1 and $500 million of A-2) Senior Priority Revenue Bonds with an interest 
rate of 5.0%. The net proceeds of $758.6 million (after payment of $7.6 million in underwriting, 
insurance and other issuance costs) plus an additional $8.8 million of 2006A Trustee-held monies 
were used to purchase U.S. government securities. Those securities were deposited into an 
irrevocable trust with an escrow agent to provide for all future interest payments on the refunded 
portion of 2006A Toll Highway Senior Priority Revenue Bonds to July 1, 2016 and redemption of 
such refunded bonds on July 1, 2016. As a result, the refunded portion of 2006A Senior Priority 
Revenue Bonds is considered to be defeased and the liability for those bonds was removed from the 
Statement of Net Position in 2008. 
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On August 13. 2013. the Tollway issued $217.39 million of Toll Highway Senior Revenue Bonds, 
2013 Series B-1 (Refunding) to advance refund $228.195 million of the 2005A Toll Highway Senior 
Priority Revenue Bonds with an interest rate of 5.0%. The net proceeds of $248.53 million 
(including original issue premium of $32.1 million and after payment of $0.98 million in 
underwriting and other issuance costs) plus an additional $1.02 million of 2005A Trustee-held 
monies were used to purchase U.S. government securities. Those securities were deposited into an 
irrevocable trust with an escrow agent to provide for ali future interest payments on the refunded 
portion of 2005A Toll Highway Senior Priority Revenue Bonds ro July 1, 2015 and redemption of 
such refunded bonds on July l, 2015. As a result, the refunded portion of 2005A Toll Highway 
Senior Priority Revenue Bonds is considered to be defeased and the liability for those bonds was 
removed from the Statement of Net Position in 2013. 

On February 26, 2014, the Tollway issued $378.720 million of Toll Highway Senior Revenue 
Bonds, 2014 Series A (Refunding) to advance refund $436.545 million of the 2005A Toll Highway 
Senior Priority Revenue Bonds with interest rates ranging from 4.125% - 5.01Jt. The net proceeds of 
$443.823 million (including original issue premium of $66.772 million and after payment of $1.669 
million in underwriting and other issuance costs) plus an additional $23.094 million of 2005A and 
other available Trustee-held monies were used to purchase U.S. government securities. Those 
securities were deposited into an irrevocable trust with an escrow agent to provide for all future 
interest payments on the refunded portion of 2005A Toll Highway Senior Priority Revenue Bonds to 
July 1, 2015 and redemption of such refunded bonds on July l, 2015. As a result, the refunded 
portion of 2005A Toll Highway Senior Priority Revenue Bonds is considered to be defeased and the 
liability for those bonds was removed from the Statement of Net Position in 2014. 

On December 18, 2014, The Tollway issued $264.555 million of Toll Highway Senior Revenue 
Bonds, 2014 Series D (Refunding) to advance refund $291.660 million of the 2006A Toll Highway 
Senior Priority Revenue Bonds with an interest rate of 5.0%. The net proceeds of $313.174 million 
(including original issue premium of $49.885 million and after payment of $1.266 million in 
underwriting and other issuance costs) plus an additional $6.076 million of 2006A Trustee-held 
monies were used to purchase U.S. government securities. Those securities were deposited into an 
irrevocable trust with an escrow agent to provide for all future interest payments on the refunded 
portion of 2006A Toll Highway Senior Priority Revenue Bonds to July l, 2016 and redemption of 
such refunded bonds on July l, 2016. As a result, the refunded portion of 2006A Toli Highway 
Senior Priority Revenue Bonds is considered to be defeased and the liability for those bonds was 
removed from the Statement of Net Position in 2014. 

As of December 31, 2014 the principal amount of Tollway defeased bonds outstanding is $1.664.74 
million. 
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Details of outstanding revenue bonds as of December 31, 2014, are as follows: 

Issue of 1998 Series A, 5.50St, due on JanuaP; L 2015-2016 
Issue of 1998 Series B, variable rates, due on January 1, 2016-2017 
Issue of 2005 Series 5.00%, due on January 1, 2015-2016 
Issue of 2007 Series A-L variable rates, due on July 1, 2024-2030 
Issue of 2007 Series i\.-2, variable rates, due on July 1, 2024-2030 
Issue of 2008 Series A-1, variable rates, due on January 1, 2018-2031 
Issue of 2008 Series A-2, variable rates, due on January 1, 2018-2031 
Issue of 2008 Series B, 5.50%, due on January 1, 2032-2033 
Issue of 2009 Series A, 5.293% to 6.184%, due on January 1. 2019-2024 

and 2032-2034 
Issue of 2009 Series B, 5.851%. due on December 1. 2034 
Issue of 2010 Series A-1, 3.50% to 5.25%, due on January 1, 2018-2031 
Issue of 2013 Series A, 5.00%, due on January 1, 2027-2038 
Issue of 2013 Series B-1, 5.00%, due on December 1, 2016-2018 
Issue of 2014 Series A, 4.50o/c-5.00%, due on December L 2019-2022 
Issue of 2014 Series B, 5.00o/c, due on January 1, 2026-2039 
Issue of 2014 Series C, 5.00%, due on January 1, 2027-2039 
Issue of 2014 Series D, 5.00%, due on January 1, 2018-2025 

Totals 

Less current maturities * 
Plus unamortized bond premium 

Total long-term portion 

$ 74,935,000 
123,100,000 
71,870,000 

350,000,000 
350,000,000 
383,100,000 
95,800,000 

350,000,000 

500,000,000 
280,000,000 
279.300,000 
500,000,000 
217,390,000 
378,720,000 
500,000,000 
400,000,000 
264,555.000 

s 5,118,770,000 

(97,795,000) 
298,417,765 

$ 5,319,392,765 

*Principal amounts either due within one year or for which required third-party liquidity is 
expiring within one year and was not renewed prior to report issuance. As of December 31, 
20 14, there was no principal outstanding for which required third-party liquidity was expiring 
within one year. 

Accrued interest payable for the year ended December 31, 2014, was $ 86,435,329. 
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The annual requirements to retire the principal and interest amounts for all bonds outstanding at 
December 31, 2014, are as follows: 

Year ended Total Debt 
December 31, Principal Interest Service 

2015 $ 97,795,000 $ 236,414,993 s 334,209,993 
2016 138,135,000 244.195.774 382,330,774 
2017 158.060,000 238,431 ,487 396,491,487 
2018 ! !3,160,000 232,024,496 345,184,496 
2019 118,780,000 226, 104.156 344,884, 156 
2020 134,840,000 219,902,428 354,742,428 
2021 142,230,000 213,013,398 355,243,398 
'")(\")'} 149,090,000 205,896,960 354,986,960 ..:...v.:...,.;_ 

2023 49,485,000 198,386,979 247,871,979 
2024 208,595,000 193,248,044 401,843,044 
2025 192,945,000 183,575,531 376,520,531 
2026 188,650,000 175,809,122 364,459.122 
2027 277,570,000 166,843,280 444,413,280 
2028 238, 130,000 156,462,617 394,592,617 
2029 248,150,000 146,070,359 394,220,359 
2030 258,595,000 135,248.150 393.843,150 
2031 144,630,000 123,972,702 268,602,702 
2032 278,405,000 114,081 ,386 392.486.386 
2033 294,020,000 98,082,738 392,102,738 
2034 590,405,000 80,552,902 670,957,902 
2035 49,100,000 53,627,500 1 02,727,500 
2036 272,125,000 45.596.875 317,721,875 
2037 285,775,000 31,649,375 317,424.375 
2038 300,100,000 17,002,500 31 7.1 02,500 
2039 190,000,000 4,750,000 194,7 50,000 

Total $ 5,118,770,000 $ 3,740,943,752 $ 8,859,713,752 

(bb) Capitalized Interest 

In 2014, the Tollway's total interest expense for revenue bonds equaled $224.2 million, of which 
$22.5 million was capitalized in respect of construction in progress. 
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(cc) Trust Indenture Agreement 

On March 31, 1999, the Tollway executed an Amended and Restated Trust Indenture with the 
Trustee acting as fiduciary for bondholders. The Indenture establishes the conditions under which the 
Tollway may issue bonds and the security to be pledged to bondholders. The Indenture establishes 
two funds: (i) a Construction Fund to account for the spending of Tollway bond proceeds; and (ii) a 
Revenue Fund to account for the deposit of Tollway revenues. The Construction Fund is divided into 
different Project Accounts- one for each bond issue that finances new project(s). The Revenue Fund 
is divided into six different Accounts (some of which are further divided into Sub-Accounts) which 
establish an order of funding priority through which Tollway revenues flow. Revenues first fund the 
Operation and Maintenance Account, which is the only Account in the Revenue Fund in which 
bondholders do not have a security interest Remaining revenues fund the other Accounts of the 
Revenue Fund in the following order of priority: the Debt Service Account, the Debt Reserve 
Account, the Renewal and Replacement Account, the Improvement i\ccount, and the System 
Reserve Account. (The Indenture also allows for the creation of Junior Lien Bond Accounts; to date 
the Tollway has never issued Junior Lien Bonds.) All Accounts of the Construction Fund and the 
Debt Service Account and Debt Reserve Account of the Revenue Fund are held by the Trustee. The 
Trustee-held funds classified as net assets restricted under the Trust Indenture is included in note 11. 

(dd) Arbitrage Rebate 

In the 1980's, Congress determined that arbitrage rebate rules were needed to curb issuance of 
investment motivated tax-exempt bonds. These rules were designed to create additional safeguards 
against issuers obtaining an arbitrage benefit by issuing bonds either prematurely or in excess of 
actual need in order to benefit from an expected spread between tax-exempt borrowing cost and 
return on investment of bond proceeds. As a result, under certain conditions gain from arbitrage must 
be rebated to the United States Government. The Tollway determined that as of December 31, 2014, 
no arbitrage rebate liability had accrued. 

(9) Derivative Instruments 

The fair value balances and notional amounts of derivative instruments outstanding as of December 31, 
2014, classified by type, and the changes in fair value of such derivatives instruments for the year then 
ended as reported in the 2014 financial statements are as follows (amounts in thousands; debit (credit)) 

Cash t1ow hedges: 

Pay fixed, receive variable, 
interest rate swaps 

Changes in fair value 
Classification Amount 

December 31,2014 
Classification Amount 

Notional 
Amount 

Deferred outt1ow S 120.629 Derivative instrument liability $ (257,182) $ 1,301,975 

As a means of lowering its borrowing costs, the Tollway had entered into ten separate variable-to-fixed 
interest rate exchange agreements (swaps) in connection with its three variable rate bond issues. Per the 
terms of the swaps, the Tollway pays a fixed rate of interest to the swap provider in exchange for a variable 
rate of interest expected to match or closely approximate the variable rate of interest owed by the Tollway 
to bondholders. At the time each of the swaps was entered into by the Tollway, the Tollway's fixed rate 
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obligation in the swap was less than the fixed rate of interest obtainable by the Tollway from issuing fixed 
rate bonds. 

Four of the swaps became effective February 7, 2008, two of which are associated with the 2008 Series A­
I bonds and two of which were associated with the 2008 Series A-2 bonds. One of the swaps associated 
with the 2008 Series A-2 Bonds was terminated on June 10, 2010 in connection with the Tollway's 
refunding of a portion of its 2008 Series A-2 Bonds on July l, 2010. Four of the S\vaps became effective 
November l, 2007, two of which are associated with the 2007 Series A-1 bonds and two of which are 
associated with the 2007 Series A-2 bonds. Two of the swaps became effective December 30, 1998 and are 
associated with the 1998 Series B bonds. 

Details of these derivative instruments outstanding are as follows (amounts in thousands): 

Current Swap Estimated 
notional Effectile Termination Fixfd Variable Fair value mnnl~rn~rtv 

~~-~~~~ r-- "J 

Bond Series amount date Date rate paid rate received as of 12/3111~ Counterparty credit ratin~s 

1998B 67.705 12/30/1998 OlJOI/2017 4.3250c:t Actual bond rate $ (c!.OMJ Goldmar Sachs Y.litsui ~Iarine 

Demative Products. L.P. Aa2/AAA 

1998B 55.395 12130/1998 01101/20!7 4.325001: Actual bond rate (3.325) JP'vlorgar Chase Bark. :\ational Association Aa31A+ 

2007A·i m.ooo lliOi/2007 07/01/2030 3.972001: SIP.v!A Citibark N.A. ~ jH 
.'i..;.ff\ 

2007A-l 175.000 11101/2007 07/0112030 3.9720'1 SIFY!A Goldman Sachs Bark CSA AliA 

2007/1-2 262.500 1110112007 07/0l/2030 3.992501: SIFYV\ (58.616) Bank of America. :-I.A. A2/A 

2007:\.-2 8'.500 IIIOI/2G'07 07/01/2030 3.99251;( S!FY!A (19.539) Wells Bark. \.A. Aa3/AA-

2G'08A-! !9!.550 02107/2008 0!101/203! S!F~!A The Bank of ~ev.,, York \1e!!on. X.A Aa2/AA~ 

2008A-I 191.550 02/0712008 01/01/2031 3.77401;( SIFY!A Deutsche Bark AG. :\ew York Brilllch A3iA 

2(KJ8A-2 95.775 02107/2008 0!101/203 I 3.7640'1 SIFYL\ (18.774) Bank of America. :\.A. A2 1.\ 

Totals !.301.975 1257.182) 

The swap counterparty ratings included in the chart are from Moody's Investors Service and Standard & 
Poor's Corporation, respectively. 

The notional amounts of the swaps match the outstanding principal amounts of the associated bonds, with 
the exception that the swap associated with the Tollway's $95,800,000 outstanding 2008 Series A-2 bonds 
is in a notional amount of $95,775,000. The amortizations of the 2008 Series A-2 Bonds and the related 
swap result in the bond amount outstanding always exceeding the swap notional amount outstanding, with 
the difference between the two never exceeding $25,000. 

Interest rate swaps are not normally valued through exchange-type markets with easily accessible quotation 
systems and procedures. The fair market values of the swaps were calculated using the zero coupon 
method as described in GASB 53. 
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(a) Credit Risk 

Counterparty credit risk is the risk that a swap is terminated and the counterparty fails to make one or 
more required payments. The termination payment is a market-based payment approximating the fair 
value of the swap at the time of termination. The Tollway was not exposed to termination payment 
credit risk as of December 31, 2014 because the negative fair values of each swap would render no 
payments owing by the counterparties in the event of a termination. If changes in interest rates were 
to create positive fair values for the swaps in the future, the Tollway would be exposed to 
counterparty credit risk in the amount of those positive fair values. The swaps require full 
coiiateralization from the counterparty of any positive fair value of the swaps in the event the 
counterparty's credit rating falls below a Standard & Poor's rating of A- or a Moody's Investors 
Service rating of A3. The swaps require fuii coiiateraiization from the counterparry of positive 
market value of the swaps in the event the counterparty' s credit rating falls below a Standard & 
Poor's rating of AA- or a Moody's Investors Service rating of Aa3 and the amount of the positive 
market value exceeds certain thresholds as specified in the swap agreements. The swaps require such 
collateral to be held by a third party custodian in the form of cash, debt obligations issued by the 
U.S. Treasury or debt issued by federally sponsored agencies. The nine swaps outstanding as of 
December 31, 2014 are with eight different counterparties from seven different financial firms. The 
financial firm with the largest notional amount holds 28o/c of the total notional amount of the 
outstanding swaps. 

(b) Basis Risk 

Basis risk is the extent to which the Tollway's variable rate interest payments to bondholders differs 
from the variable rate payments received from the swap counterparties. The Tollway's variable rate 
interest payments to bondholders are determined by rates established by remarketing agents on a 
weekly basis. In the case of the 1998 Series B swaps, the variable rate interest payments received 
from the swap counterparties are equal to the variable rate interest payments owed to bondholders, 
which renders this swap to be currently without basis risk. Under certain circumstances as specified 
in the 1998 Series B swap agreements and upon notice from the swap counterparties, the variable 
rate payments received from swap counterparties may change from a basis of the actual bond interest 
rate to the SIFMA 7-day Municipal Swap Index plus eight basis points. During 2014, the average 
interest rate paid to 1998 Series B bondholders was 0.29o/c, compared to an average SIFMA 7 -day 
Municipal Swap Index of 0.05o/c. In the case of the 2007 Series A-1 and Series A-2 swaps, the 
variable rate payments received from the swap counterpat1ies is equal to the SIFMA 7-day 
Municipal Swap Index, so basis risk is incurred to the extent the rates set by remarketing agents on 
the Tollway's 2007 Series A-1 and A-2 bonds exceed the SIFMA 7-day Municipal Swap Index. 
During 2014, the average interest rate paid to Series 2007 A bondholders was 0.05%, compared to an 
average SIFMA 7-day Municipal Swap Index of 0.05o/c. In the case of the 2008 Series A-1 and 
Series A-2 swaps, the variable rate payments received from the swap counterparties are equal to the 
SIFMA 7-day Municipal Swap Index, so basis risk is incurred to the extent the rates set by 
remarketing agents on the Tollway's 2008 Series A-1 and A-2 bonds exceed the SIFMA 7-day 
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Municipal Swap Index. During 2014, the average interest rate paid to Series 2008A bondholders was 
0.07o/c, compared to an average SIFMA 7-day Municipal Swap Index of0.05%. 

Low interest rates contributed to the negative December 3 L 2014 market valuations (fair values) 
included in the preceding chart for the Tollway's swaps. At the time the swaps were entered into, the 
synthetic fixed rates achieved by the swaps were less than the fixed rates that could have been 
achieved by issuing fixed rate bonds. 

(c) Termination Risk 

The Tollway's swap agreements do not contain any out-of-the-ordinary termination provisions that 
would expose it to significant termination risk. Consistent with agreements of this type, the Tollway 
and the counterparty each have the ability to terminate a swap agreement if the other party fails to 
perform under the terms of the agreement. The agreements allow either party to terminate in the 
event of a significant loss of creditworthiness by the other party. If a swap were to be terminated, the 
associated variable rate bonds wouid no longer be hedged and the Toilway would be subject to 
variable rate risk, unless it entered into a new hedge following termination. If variable rate bonds 
were to be redeemed early, the net payments owing under the associated swap agreement(s) would 
continue to accrue, unless and until the associated swap(s) were to be terminated. If a swap were to 
have a negative market value at time of termination, the Tollway would be liable to the counterparty 
for a payment approximately equal to the market value of such swap. 

(d) Rollover Risk 

There is no swap rollover risk, given that the swap agreements have final maturities and 
amortizations that approximately match the final maturities and an1ortizations of the reiated bond 
issues. 

Derivative Instrument Payments and Hedged Debt 

As of December 31, 2014, aggregate projected debt service requirements of the Tollway's hedged 
debt and net receipts/payments on associated hedging derivative instruments are presented below. 
The projected amounts assume that the interest rates on variable-rate debt and reference rates on 
associated hedging derivative instruments as of December 31, 2014 will remain the same for their 
terms. As these rates vary, interest payments on variable-rate bonds and net receipts/payments on the 
associated hedging derivative instruments will vary. The hedging derivative instruments column 
reflects only the net receipts/payments on derivative instruments that qualify for hedge accounting. 
All of the Tollway's derivative instruments as of December 31, 2014 qualified for hedge accounting. 
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Fiscal year 
ending 

December 31. 

2015 

2016 
2017 
2018 
2019 
2020 
2021 
2022 
1/\"1'1 .:.v.:...J 

2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 

Unearned Revenue 
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Hedging 
derivative 

Hedged debt instruments -
Principal Interest net payments 

- s 920.460 s 50,508,310 
53,900,000 859,352 49,446,456 
69,200,000 717,197 46,841,323 

2,375.000 636,021 45,386,258 
2,500,000 634,527 45,293,354 
2,625,000 633.106 45,238,197 
2,750,000 63Ll68 45,05l.l40 
2,812,500 629,631 44,988,787 
1 0'2'7 .C:f\f\ t:./1'"7 Q 'j .:;:: A/1 0'"711 <::<:?: 
.:::...,7Jt,.JVV Vki,Of...J '"'t""T~O I J,J.JV 

53,062,500 615.738 44.816,332 
! 50,062,500 543,816 40,194,418 
140,250,000 466,806 34,811,072 
202,3 12,500 373,054 29,015,699 
176.750,000 278.343 22,097,679 
182,687,500 181,336 14,998,324 
188,500,000 81,087 7,734,454 
69,250,000 3.529 219,498 

1,301,975,000 s 8,833,045 $ 611,520,857 

Total 

s 51,428.770 
I 04,205,808 
I 16,758,520 
48,397,279 
48,427,881 
48,496,303 
48,432,308 
48,430,918 
:1 0 ,1 A A C\'1 1 
'"'tO,"'T"'t"'T,7Jl 

98,494,570 
190,800,734 
175,527,878 
231,701,253 
199,126,022 
197,867,160 
196,315,541 
69.473.027 

$ I ,922,328,902 

The Tollway's communications network includes a fiber optic system. Excess capacity on the fiber optic 
lines is leased to other organizations in order to offset the cost of the system. Since 2000, when the system 
was initially upgraded, the Tollway has entered into fiber optic system lease agreements with terms of 
twenty years. The Tollway has collected a cumulative total of $34,824,936 in upfront payments; the related 
revenue will be earned over the lease terms. 

The total unearned revenue balance for the fiber optic system was $13,704,487 at December 31,2014, and 
the amount earned was $21,120,450 through December 31, 2014. 

The Tollway also invoices annual fiber optic maintenance fees. At December 31,2014, some of these fees 
had been paid in advance. These have also been recorded as unearned revenue. 

On October 1, 2013, the Tollway entered into a 3-year agreement with Travelers Marketing, LLC, for 
sponsorship of the Tollway's Highway Emergency Lane Patrol (H.E.L.P.) trucks. In exchange for a 
sponsorship fee of $1,803,000, Travelers has the exclusive right to place its branding on Tollway H.E.L.P 
trucks and H.E.L.P truck operator uniforms. The unearned portion of the sponsorship fee paid by Travelers 
in 2014 has been recorded as unearned revenue. 
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A summary of changes in unearned revenue for the year ended December 31, 2014, is as follows: 

Unearned revenue: 
Fiber optics 
Accumulated amortization 

Intergovernmental agreements 
Accumulated amortization 

$ 

H.E.L.P. Truck advertising revenue 
Accumulated amortization 

Totals 
Unearned revenue 
Accumlated amortization 

Net deferred revenue $ 

(11) Restricted Net Position 

Balance at 
January 1 

33.693.923 
( 19,385.613) 

14.308.310 

37,320 

600,000 
(124.208) 

475.792 

14.821.422 

Current year 
activity 

$ I ,565,263 $ 
(1.734.837) 

(169,574) 

(37,320) 

601.000 
(601,000) 

2,128,943 
(2,335,837) 

$ (206.894) $ 

Balance at 
December 31 

14,138.736 

1,201,000 
(725,208) 

475,792 

36,460.186 
(21 ,845,658) 

14.614.528 

As of December 31,2014, the Tollway reported the following restricted net assets: 

Description 

Net assets restricted under Trust 
Indenture agreement 

Net assets restricted for pension 
benefit obligation 

Total 

44 

2014 

$ 41 0,020.656 

57,996 

$ 410,078,652 

$ 

$ 

Current 

2.179.939 
( 1.745.690) 

434,249 

601,000 
(125,208) 

475,792 

2,780,939 
(I ,870.898) 

910.041 
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(12) Contributions to State Employees' Retirement System 

Plan Description: Substantially all of the Tollway's full-time employees, as well as the State Police 
assigned to the Tollway who are not eligible for any other state-sponsored retirement plan, participate in 
the State Employees' Retirement System (SERS), which is a component unit of the State of Illinois 
reporting entity. SERS is a single-employer defined benefit public employee retirement system (PERS) in 
which state employees participate, except those covered by the State Universities, Teachers, General 
Assembly and Judges' Retirement Systems. SERS is governed by a 13 member Board of Trustees, 
consisting of the Illinois Comptroller, six trustees appointed by the Governor with the advice and consent 
of the Illinois Senate. four trustees elected by SERS members, and two trustees appointed by SERS 
retirees. SERS issues a separate comprehensive annual financial report (CAFR). The financial position and 
results of operations for SERS for fiscal years 2014 are also included in the state's Comprehensive Annual 
Financial Report (CAFR) for the years ended June 30, 2014. 

A summary of SERS' benefit provisions, changes in benefit provisions, employee eligibility requirements 
including eligibility for vesting, and the authority under which benefit provisions are established are 
included as an integral part of the SERS' CAFR. Also included therein is a discussion of employer and 
employee obligations to contribute and the authority under which those obligations are established. 

To obtain a copy of SERS' CAFR, write, call, or email: 

State Employees Retirement System 
2101 S. Veterans Parkway 
Springfield, IL. 62794-9255 
(217) 785-2340 

Funding Policy: The contribution requirements of SERS members and the State are established by State 
statute and may be amended by action of the General Assembly and the Governor. The required 
contributions are determined by actuaries on an annual basis. The required contributions are computed in 
accordance with the Pension Code and a statutory funding plan that would increase the funding ratio of 
SERS to 90% of actuarial accrued liabilities as of June 30, 2045. The funding plan that was scheduled to 
become effective on June 1, 2014, incorporating the amendments in amendatory Public Act 98-0599, 
signed by the Governor on December 5, 2013, would have increased the funding ratio of SERS to 100% of 
actuarial accrued liabilities by June 30, 2044. The Tollway is aware that litigation has been filed raising 
certain challenges as to the constitutionality or validity of Public Act 98-0599. On May 8, 2015, the Illinois 
Supreme Court ruled that this Public Act was unconstitutionaL See the Subsequent Events footnote (note 
21 ). The currently effective funding plan does not conform with principles of the Governmental 
Accounting Standards Board (GASB). As of June 30, 2014, SERS funding ratio was 33.7% of actuarial 
accmed liabilities. 

Tollway employees covered by SERS contribute between 4.0% and 8.5% of their annual covered payroll. 
The State contribution rates for the State's fiscal year ended June 30, 2014, was determined according to 
the statutory schedule. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 31, 2014 

Tollway contribution rates to SERS for the Tollway's SERS covered employees for the State fiscal years 
ended June 30, 2015, 2014, 2013 and 2012 were 42.339%, 40.312%, 37.987%, 34.190%, respectively. 
Tollway payments in the calendar years ended December 31, 2014, 2013, 2012 and 2011 were 
$46,679,828, $ 41,924,939, $37,894,514, and $32,790,627, respectively. The Tollway has made all 
required contributions through December 31, 2014. 

In addition to contributions to this retirement plan, effective July I, 1990, the Tollway adopted, under the 
provisions of the Tollway Act (605 ILCS I 0/l et. seq.), a noncontributory defined-benefit pension plan 
which covered employees who were members of SERS and who were not members of any collective 
bargaining unit The plan was intended to meet the requirements of a tax-qualified plan under 
Section 40i(a) of the Internal Revenue Code. The pian provided benefits based upon years of service and 
employee compensation levels. The Tollway's policy was to make contributions consistent with sound 
actuarial practice. Annual cost was determined using the projected unit credit actuariai method. The 
Tollway suspended the plan's benefits as of September 15, 1994, and terminated the plan effective 
December 31, 1994. As of December 31, 2014, the net positions available for these benefits were $187,83! 
(valued at the lesser of market value or actuarial value), and the pension benefit obligation was recorded as 
$129,835. As of December 31,2014,7 beneficiaries remained in the plan. 

Other Post-Employment Benefits (OPEB): Under provisions of SERS, the State of Illinois provides certain 
health, dental, and life insurance benefits to annuitants who are former Tollway employees. Substantially 
all Tollway employees may become eligible for post-employment benefits if they eventually become 
annuitants. As of December 31, 2014, 1007 retirees meet the eligibility requirements. Life insurance 
benefits are limited to $5,000 per annuitant age 60 or older. For the year ended December 31, 2014, the 
Tollway contributed $3,915,011 towards the state's current cost of benefits. 

The actuarially determined annual OPEB cost for providing these benefits and the related OPEB 
obligations are recorded in the financial statements of the state agencies responsible for paying these 
benefits. Since the end of fiscal year 2013, the Department of Central Management Services (CMS) has 
administrative responsibilities for the program. CMS uses the services of an administrator, which purchase 
insurance policies to fund these benefits. 

A summary of OPEB benefit provisions, changes in benefit provisions, and the authority under which 
benefit provisions are established are included as an integral part of the state's CAFR Also included 
therein is a discussion of employer and employee obligations to contribute and the authority under which 
those obligations are established. 
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( 13) Risk Management 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 31. 20 14 

The Tollway has a self-insured risk program for workers' compensation claims. and is liable to pay all 
approved claims. Claims liabilities are reported when it is probable that a loss has occurred and the amount 
of the loss can be reasonably estimated. Claims liabilities include non-incremental claims adjustment 
expenses. The estimated liabilities for asserted workers' compensation claims of 519.386,483 and both 
asserted and unasserted employee health claims of 5358,309 as of December 31, 20 i 4, are included in the 
accompanying financial statements. 

\Vorkers compensation: 
Estimated Estimated 

claims payable 2014 Claims claims payable Current 
Year January l claims payments December 31 Portion 

2014 $ 18.082.622 $ 8,698,913 5 7,395,052 $ 19,386,483 $ 7,400,000 
""tf\11 1 '1 "J 1 f\ t:: A 1 10.~'1~0"1""1 t:: "'7C.'1 0 A C. 1 0 f\0,-, L""\1"\ L Af\A AAA 
.t..VlJ 1 J,J IV,v-tl 1 V,..J.J..J,O..L.. I ..J,IVJ.,O'-tU lO,VO..L..,U..L.,k u,vvv,vvv 

Health Insurance: 
Estimated Estimated 

claims payable 2014 Claims claims payable Current 
Year January 1 claims payment'i December 31 Portion 

2014 $ 294,848 $ 7,046,951 $ 6,983,490 $ 358,309 $ 358,309 
2013 291,685 5.754,558 5,751,395 294,848 294,848 

Additionally, the Tollway purchases commercial insurance policies for general liability insurance and 
vehicle liability insurance which have a level of retention of S 500,000 per occurrence for general liability 
and $250,000 per occurrence for vehicle insurance. Property insurance coverage for damages to capital 
assets other than vehicles includes retention of $1,000,000 per occurrence. The Tollway has not had 
significant reductions in insurance coverage during the current or prior year nor did settlements exceed 
insurance coverage in any of the last three years. 

(14) Compensated Absences 

The liability reported in the Statement of Net Position represents the vacation and 50% of unused sick time 
for the period beginning January I, 1984, and ending December 31, 1997, accrued by the employees, and is 
payable upon termination or death of the employee. The payment provided shall not be allowed if the 
purpose of the separation from employment and any subsequent re-employment is for the purpose of 
obtaining such payment. The Tollway's liability for unused annual vacation leave and sick leave as defined 
above is recorded in the accompanying financial statements at the employee's pay rate. 
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Amounts accrued as compensated absences payable at December 31, 2014 are as follows: 

Balance at 
January 1 Accrued Used 

Balance at 
December 31 

Due within 
one year 

2014 $ 9,687,448 $ 6,174,058 $ 5,812.424 $ 10,049,082 $ 5,800,000 
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Notes to the Financial Statements 

December 31, 20 14 

(15) Pledges of Future Revenues 

All revenue bonds issued under the Tollway's Trust Indenture are secured by a pledge of and lien on 
Tollway revenues and certain other funds (excluding amounts reserved for the payment of maintenance 
and operating expenses) as provided in the Trust Indenture. 

Bond issue 

1998 Series A Priority 
Refunding Revenue Bonds 
(Fixed Rate) 

1998 Series B Priority 
Refunding Revenue Bonds 
(Variable Rate) 

2005 Series A Senior Priority 
Revenue Bonds 

2007 Series A-I & A-2 
Variable Rate Senior 
Priority Revenue Bonds 

2008 Series A-I & A-2 
Variable Rate Senior 
Refunding Revenue Bonds 

2008 Series B Senior Priority 
Revenue Bonds 

2009 Series A Senior Priority 
Revenue Bonds IBuild 
America Bonds - Direct 
Payment) 

2009 Series B Senior Priority 
Revenue Bonds (Build 
America Bonds -Direct 
Payment) 

2010 Series A-I Senior Priority 
Refunding Revenue Bonds 

20 I 3 Series A Senior 
Revenue Bonds 

2013 Series B-1 Senior 
Revenue Bonds 

2014 Series A (Refunding) 
Senior Revenue Bonds 

20 l4 Series B Senior Revenue 
Bonds 

2014 Series C Senior Revenue 
Bonds 

2014 Series D (Refunding) 
Bonds 

Purpose 

Refund Outstanding Bonds 

Refund Outstanding Bonds 

Fund Congestion Relief Program 

Fund Congestion Relief Program 

Refund Outstanding Bonds 

Fund Congestion Relief Program 

Fund Congestion Relief Program 

Fund Congestion Relief Program 

Refund Outstanding Bonds 

Fund Move Illinios Program 

Refund Outstanding Bonds 

Refund Outstanding Bonds 

Fund Move Illinois Program 

Fund Move Illinois Program 

Refund Outstanding 
Bonds 

December 31, 2014 
Future pledged Term of 

revenues commitment 

s 77,666,714 2016 

134.079.014 2017 

75,507,250 2016 

1,078,245.968 2030 

710.028,099 2031 

696,757.675 2033 

1.005.342.910 2034 

607,656.000 2034 

463.679,003 2031 

1,020,499.750 2038 

252.902.500 2018 

502.892,700 2022 

1.045,500,000 2039 

822,900.000 2039 

366.056,169 2025 

$ 8.859.713,752 
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Notes to the Financial Statements 

December 31, 20 14 

Proceeds from the bonds identified above provided financing or refinancing for the construction and/or 
improvement of the various toll highway systems in Illinois. Annual principal and interest payments on the 
bonds are expected to require approximately 29 percent of the currently projected pledged net revenue 
(incorporating approved, as of December 31, 2014, future toll rate increases for commercial vehicles). The 
total principal and interest remaining to be paid on the bonds is $ 8.9 billion. Principal and interest paid in 
the current year and total pledged net revenues were $312.5 million and $738.3 million, respectively. 
Annual principal and interest payments for synthetic fixed rate bonds ( 1998 Series B, 2007 Series A and 
2008 Series A) are estimated based on rates applicable on December 31, 2014. 

(16) Commitments 

At December 31, 2014, the remaining obligations against current contracts open for capital programs for 
CRP and Move Illinois totaled $1.72 billion. The Tollway plans to fund remaining payments under these 
contracts through revenues, accumulated cash and bond issue proceeds. 

(17) Pending Litigation 

There are lawsuits pending against the Tollway claiming, among other things, damages for wrongful 
discharge and personal injury. The Tollway's exposure is generally limited to the self-insured retention of 
$500,000 per general liability incident. Also pending are various Workers' Compensation claims and 
numerous Administrative Review actions in which individual parties are challenging the results of toll 
violation enforcement proceedings against them. 

Management, after taking into consideration legal counsel's evaluation of such actions, is of the opinion 
that the outcome of these matters will have no material adverse effect on the financial position of the 
Tollway. 

(18) Contingent Liabilities 

A contingent liability is defined as a liability that is not sufficiently predictable to permit recording in the 
accounts but in which there is a reasonable possibility of an outcome which might affect financial position 
or results of operations. It is the opinion of management that the Tollway has no contingent liabilities as of 
December 31, 2014. 

(19) New Governmental Accounting Standards 

The Governmental Accounting Standards Board (GASB) has issued the following statements: 

Statement No. 68 -Accounting and Financial Reporting for Pensions - The objective of this statement is 
to improve accounting and financial reporting for pensions. This statement replaces the requirements of 
Statement No. 27- Accounting for Pensions by State and Local Governmental Employers. This statement 
is effective for fiscal years beginning after June 15, 2014. Implementation of this statement may have a 
material impact on the financial statements of the Tollway. 

Statement No. 69- Government Combinations and Disposals of Government Operations -This Statement 
establishes accounting and financial reporting standards related to government combinations and disposals 
of government operations. Management does not anticipate this statement wilt impact its financial 
statements. 
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Statement No. 70 -Accounting and Financial Reporting for Nonexchange Financial Guarantees -The 
objective of this Statement is to improve accounting and financial reporting by state and local governments 
that extend and receive nonexchange financial guarantees. Management does not anticipate this statement 
will impact its financial statements. 

Statement No. 71 -Pension Transition for Contributions Made Subsequent to the Measurement Date The 
objective of this Statement is to address an issue regarding application of the transition provisions of 
Statement No. 68, Accounting and Financial Reporting for Pensions. The issue relates to amounts 
associated with contributions, if any, made by a state or local government employer or nonemployer 
contributing entity to a defined benefit pension plan after the measurement date of the government's 
beginning net pension liability. This statement is effective for fiscal years beginning after June 15, 2014. 
Management has not yet fully determined the impact this Statement will have on the financial position and 
resuits of operations of the Tollway. 

Statement No. 72- Fair Value Measurement and Applicution -This Statement provides 
guidance for determining a fair value measurement for financial reporting purposes. This Statement also 
provides guidance for applying fair value to certain investments and disclosures related to all fair value 
measurements. This statement is effective for fiscal years beginning after June 15, 2015. Management does 
not anticipate that this statement will impact its financial statements. 

(20) Related Parties 

The Tollway has entered into various intergovernmental agreements with the State of Illinois, through the 
Illinois Department of Transportation (!DOT). Intergovernmental receivables of approximately $ 155.1 
million are recorded at December 31, 2014, representing construction projects performed by the Tollway 
that pertain to the infrastructure owned by IDOT. Accrued liabilities totaling approximately$ 79.2 million 
are recorded for amounts owed to IDOT for construction projects IDOT has performed for infrastructure 
assets owned by the Tollway. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Financial Statements 

December 3 1 , 20 14 

Effective January !, 2015, a toll rate increase for commercial vehicles took effect. The rate increase was 
approved by the Tollway Board of Directors in 2008 and affirmed in 2011. 

On January 29, 2015, the Tollway's Board of Directors authorized the early redemption, on or after July 1, 
2015, of the $36,810,000 of Toll Highway Senior Priority Revenue Bonds, 2005 Series A bonds scheduled 
to mature on January I, 2016. The purpose of such early redemption will be to produce debt service 
savings for the Tollway. 

On February 26, 2015, the Tollway's Board of Directors authorized the issuance of up to $375,000,000 of 
fixed rate revenue bonds for the purpose of advance refunding the $350,000,000 of Toll Highway Senior 
Priority Revenue Bonds, 2008 Series B to achieve debt service savings. 

On May 8, 2015, the Illinois Supreme Court ruled that Public Act 98-0599, relating to changes in the State 
Employees Retirement System pension benefits, was unconstitutional. 

The Tollway has been notified by the U.S. Treasury of a 7.3% reduction in U.S. Treasury subsidies of 
Build America Bond interest payments. This reduction is expected to reduce the subsidy payments 
received by the Tollway for the Series 2009B interest payment due June I, 2015, and the Series 2009A 
interest payment due July I, 2015, by a total amount of $592,911. 

On June 9, 2015, the Standard & Poor's counterparty credit rating for Deutsche Bank AG was lowered 
from "A" to "BBB+". Deutsche Bank AG is counterparty to the Tollway on a $191,550,000 notional 
amount variable-to-fixed interest rate exchange agreement associated with the Tollway's Series 2008A-l 
Bonds. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Schedule of Changes in Fund Balance - by Fund 

Trust Indenture Basis of Accounting (Non GAAP) 
Year ended December 31, 2014 

Increases: 
Toll revenue 
Toll evasion recovery 
Concessions 
Interest 
Miscellaneous 

Total increases 

Decreases: 
t:ngmeenng ana mamtenance ot 

roadway and structures 
Services and toll collection 
Traffic control, safety patrol, and 

Revenue 
fund 

$ 968,971,925 $ 
53,769,282 

2,096,881 
1,041,296 

10,276,277 

I ,036,155,661 

47,614.405 
107,326,071 

radio communications 
Procurement, IT, finance and admini~ 
Insurance and employee benefits 
Construction 

27,606,025 
24,191,911 
91,082,480 

1,119,325,729 
Construction expense reimbursed by bond 

proceeds (729,238,326) 
Bond principal payments 
Net funds applied to refunding 
Build America bond subsidy 

92,855,000 
20,623,449 

(15,066,431) 
Bond interest and other financing cos 235,078,682 

Total decreases 1,021,398,995 

Net increases (decreases) 14,756,666 

Bond proceeds 58,614,967 
Bond issuance costs 2,201,421 

60,816,388 

Change in fund balance 75,573,053 

Fund balance, January 1 980,391,169 

Construction 
fund 

16,641 

16,641 

729,238,326 

729,238.326 

(729,221,685) 

944,052,311 
(3,898,101) 

940,154,210 

210,932,526 

270,212,800 

Fund balance, December 31 $ 1,055,964,222 $ 481,145,326 

Schedule 1 

Total 

$ 968,971,925 
53,769,282 

2,096,881 
1,057,937 

10,276,277 

1 ,036, 172,302 

47,614,405 
107,326,071 

27,606,025 
24,191,911 
91,082,480 

1,119,325,729 

92,855,000 
20,623,449 

( 15,066,431) 
235,078,682 

1,750,637,321 

(714,465,019) 

1,002,667,278 
( 1 ,696,680) 

1,000,970,598 

286,505,579 

1,250,603,969 

$ 1,537,109,548 

Statement of Net Position is presented on the full accrual basis in the basic financial statements 

See accompanying independent auditors' report 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Schedule of Changes in Fund Balance - by Fund 
Trust Indenture Basis of Accounting (Non GAAP) 

Year ended December 31, 20 13 

Increases: 
Toll revenue 
Toll evasion recovery 
Concessions 
Interest 
Miscellaneous 

Total increases 

Decreases: 
cngmeenng and mamtenance ot 

roadway and structures 
Services and toll collection 
Traffic controL safety patrol, and 

radio communications 

$ 

Procurement, IT. finance and administration 
Insurance and employee benefits 
Construction 
Construction expense reimbursed by bond 

proceeds 
Bond principal payments 
Gain/loss on defeased bonds 
Build America bond subsidy 
Bond interest and other financing costs 

Total decreases 

Net increases (decreases) 

Bond proceeds 
Bond issuance costs 

Change in fund balance 

Fund balance, January 1 

Fund balance. December 31 $ 

Revenue 
fund 

943,152,070 $ 

54.220.590 
2,305.563 

866,081 
9,231,579 

1,009.775.883 

43.225,062 
106,320,891 

22.550,784 
19,137,844 
86,277,850 

619.977.348 

(252,831 ,294) 
56,365,000 

9,391,433 
(14,952,722) 
212,074,181 

907,536,378 

102,239,505 

38,371,178 

140,610,683 

839.780,486 

980.391,169 $ 

Construction 
fund 

80.129 

80.129 

252,831,294 

252,831,294 

(252,751,165) 

525,165,386 
(2,201,421) 

270,212,800 

270,212,800 $ 

Schedule 1 

Total 

943,152,070 
54,220.590 

2.305.563 
946.210 

9,231.579 

1.009.856.012 

43.225,062 
106,320,891 

22,550,784 
19,137,844 
86,277.850 

619.977.348 

56,365.000 
9.391,433 

(14,952.722) 
212.074.181 

1,160,367,671 

( 150,511.659) 

563,536,564 
(2,20 1,421) 

410.823,483 

839,780,486 

1,250,603,969 

Statement of Net Position is presented on the full accrual basis in the basic financial statements 

See accompanying independent auditors' report 
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ILLINOIS STATE TOLL HIGH \VA Y AlJTHOIIUTY 
(A Component Unit of the State of lllinoi:,) 

Schedule of Changes in Fund Balance Revenue Fund - by Account 
Trust lndcaturc Basis of Accounting (Non GAAP) 

Y car ended December 31, 2014 

Revenue fund and acconnts -
Maintenance ami operations 
Operating Operating Dd>t 

l{CVeiiUC SUIJ rest~rve suo lJt'l>t Sl'rVlCC 
a•:count account lll'C0UIIt service reserve 

Increases: 
Toll revenue $ 968,971,925 $ $ $ $ 
Toll evasion recovery 53,769,282 

Concessions 2,096,881 
Interest 30,958 -- 27,128 613,642 
Miscellaneous 10,276,277 
lntrafund transfers (I ,040, 170,080) 

Total i ncreascs 

Decreases: 

Engineering and maintenance of roadway 
and structures 47,6I4,405 

Services and toll collection I 07,326,071 
Traffic control, safety patrol, and radio 

COlflJllUilicatiOJlS 27,606,025 
Procurement, IT, finance and administrat 24,191,911 

Insurance and employee benefits 9I,082,48() 
Construction expenses - ~~·~ 

Construction expenses reimbursed hy hom! 

proceeds - --
Bond principal payments - - 92,855,000 
Net funds applied to refunding 171,807 
Build America hond subsidy 
Interest and other financing costs -

Total decreases 297 ,820,8'!2 ---------
Net increase (decrease) (5,024,757) (4,739,543) 234,938 

Bond proceeds - 58,614,967 

Prior Period Adju-Scrics 2013 A lssuanc - ---
Change in fund balance (5,024,757) 58,849,904 

Fund balance, January I ---
Fund balance, December 31 $ 

Note: Total may not foot due to rounding. 

See accompanying independent auditors' report. 
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Rcm~wal 
a nit 

J'C(llacc~~- lmprovt•mcnl 

$ $ 

208,079 161,48() 

200,000,000 233,761'1,749 

200,208,079 233,0.'10,238 

202,719.997 916,605,732 

(729,:2:l~U2b) 

202.71'!,997 187.367,406 

(2,511,'!18) 46,562,::\32 

46,562J{l2 

$ 

Schedule 2 

1 otal 

9Mi,97L925 
53,769,282 

2,096,881 

1,04I.296 
10,276,277 

1,036,155,66I 

47,614,405 

I 07,326,071 

27,i>06,(l25 

24,191,\111 

9I ,082,480 
I II9,325,729 

(729,238,326) 
()2,855,000 

20,623,449 
( 15,066,431) 

I ,02I ,398,996 

14,756,665 

58,614.967 

I 

I 

75,573,053 

980,391' 169 



Schtdulc 2 
ILLINOIS STATE TOLL IIIGHWA Y AllTHORITY 

(A Component Unit of the State of Illinois) 

Schedule of Changes in Fund Balance Revenue hmd by Account 
Trust Indenture Basis of Accounting (Non GAAP) 

Year ended December 11. 2013 

Revenue fund and accounts 
and 

Operating Operating Debt Rt~m~wal 
Kevenuc SUI> reserve sui> Uelll scrvu:c anr1 
account account account SCI'VICC reserve rcptaccmclll Improvcuwm Iotal 

Increases: 
Toll revenue $ 943,152,070 $ - $ -- $ $ $ $ $ 94:l, 152,070 

Toll evasion recovery 5-t220,590 - 54.220.590 

Concessions 2,305,563 - - 2.305,563 

Interest 73,052 27,785 225,845 364,611 174,789 866,082 

Miscellaneous 9.231 ,57') - 9.231.579 

Intrafund transfers I - 294,680,906 I 

Total increases 268,953,581 200 .. l64,6 II 242,619,070 I ,009.775,883 

Decreases: 
Engineering and maintenance of roadway 

and structures 43,225,062 - -"·· 43.225,062 

Services and toll collection I 06.320,891 - I 06,320.89 I 

Traffic control, safety patrol, and radio 

communicatim1s 22,550,784 - --~- 22.550,784 

Procurement, IT, finance and administ1 19,137,845 - 19.137,845 

Insurance and employee benefits 86,277,850 - 86,277,850 

Construction expenses 170,307,017 449,670,329 619.977,346 

Construction expenses reimbursed by bond 
proceeds ·---· - ~- (252,8.l I ,294) (252,8..1 1.294) 

Bond principal payments - 56,.l65,000 - 56,365,000 
Gain/loss on dcfeased bonds - 9.391,433 
Build America bond subsidy -
Interest and other financing costs 

Total decreases - 206.897 -------
Net increase (decrease) 2,904,085 ( 8,558,851) 32,037,696 18,948 30,057.594 45,780,0.l5 I 02,239,507 

Bond proceeds --- 177 38.371' 177 

Change in fund balance (8,558,851) 30,057,594 45.780.035 140.610,684 

Fund balance, January I 

Fnnd balance, December 31 $ $ 

Note: Total may not foot due to rounding. 

See accompanying independent auditors' report. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Trust Indenture Basis Schedules 

December 3 I, 20 14 

(1) Summary of Significant Accounting Policies 

The 1999 Amended and Restated Trust Indenture (the Trust Indenture) requires the Tollway to provide 
separate funds for construction (Construction Fund) and for operations (Revenue Fund), which funds are 
not appropriated by the Illinois General Assembly. The Trust Indenture permits the Tollway to create 
additional accounts for the purpose of more precise accounting. The Illinois State Treasurer holds monies 
for the Tollway as ex-officio custodian and has recorded these monies in a custodian account. This account 
is part of the Maintenance and Operation Account within the Revenue Fund. 

Prior to fiscal year 2005, the Tollv;ay issued separate financial statements, prepared on the basis of 
accounting described below, in order to demonstrate compliance with the requirements of the Trust 
Indenture (Trust Indenture Statements). Beginning in 2005, the Tollway has included schedules, prepared 
on the basis of accounting described below, in the supplementary information section of this report. The 
Toilway believes that these schedules, along with the GAAP basis financial statements contained in this 
report, are sufficient to demonstrate compliance with the requirements of the Trust Indenture. As a result, 
separate Trust Indenture Statements are no longer prepared. Certain items in the presentation of the Trust 
Indenture information contained herein vary from the presentation previously used in the Trust Indenture 
Statements. In addition, the schedules contained in this section of the report present only the Revenue Fund 
and the Construction Fund. Previously, the Trust Indenture Statements included "Infrastructure and 
Long-term Debt of Accounts," which was optional reporting allowed under the Trust Indenture. 

(a) Basis of Accounting 

Under the provisions of the Trust Indenture, the basis of accounting followed for the Construction 
Fund and the Revenue Fund within the Schedule of Changes in Fund Balance by Fund, differs in 
certain respects from accounting principles generally accepted in the United States of America. 

The major differences are as follows: 

I. Capital construction and asset acquisitions are charged against fund balance as incurred. In 
addition, there is no provision for depreciation. 

2. Monies received from sale of assets are recorded as revenue when the cash is received. 

3. Monies received for long term fiber optic leases are recorded as revenue when received. 

4. Principal retirements on revenue bonds are expensed when paid. The results of defeasement 
are accounted for as revenue or expense at the time of the transaction. 

5. Bond proceeds (including premiums) are recorded as income in the year received. Amounts 
received from refunding issuances, if any, are recorded net of transfers to the escrow agent. 

6. Unrealized gains and losses on Debt Reserve invested funds are netted against interest and 
other financing costs. 

7. Capital lease obligations are not recorded. Payments under capital leases are expensed in the 
period payments are made. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Trust Indenture Basis Schedules 

December 31 , 2014 

8. Interest related to construction in progress is not capitalized. 

9. Recoveries of expenses are classified as decreases in operating expenses for trust indenture 
and as miscellaneous operating revenue for GAAP. 

10. In trust indenture, transponder purchases and other miscellaneous expenses are reflected in the 
Renewal and Replacement fund as capital expense. For GAAP the expenses are reflected as an 
operating expense. 

11 . Construction expenses incurred under intergovernmental agreements are decreased by 
payments received under these intergovernmental agreements. 

Therefore, the accompanying Schedules of Changes in Fund Balance by Fund, which are prepared in 
accordance \Vith the aforementioned accounting principles, are not intended to, and do not, present 
the financial position or the results of operations in accordance with accounting principles generally 
accepted in the United States of America. 

A description of the individual accounts within the Revenue Fund and Construction Fund, as well as 
the required distribution of revenues collected, is as follows: 

(b) The Revenue Fund 

All revenues received by the Tollway other than investment income shall be delivered by the 
Tollway to the Treasurer, for deposit in the Revenue Fund. On or before the 20111 day of each month 
the Treasurer shall, at the direction of the Tollway, transfer or apply the balance as of such date of 
transfer in the Revenue Fund not previously transferred or applied in the following order of priority: 

A. To the Operating Sub-Account, operating expenses set forth in the annual budget for the fiscal 
year in an amount equal to one-twelfth of the total approved budget, less all other amounts 
previously transferred by the Treasurer for deposit to the credit of the Operating Sub-Account 
during that fiscal year, less the balance, if any, which was on deposit to the credit of the 
Operating Sub-Account on December 31 of the preceding fiscal year. 

B. To the Operating Reserve Sub-Account, the amount specified by the Toiiway, but not to 
exceed thirty percent of the amount annually budgeted for operating expenses. 

C. To the Interest Sub-Account, an amount equal to interest due on unpaid bonds, plus one-sixth 
of the difference between the interest payable on bond and interest due within the next 
six months. 

D. To the Principal Sub-Account, an amount equal to any principal due plus one-twelfth of any 
principal of such outstanding senior bonds payable on the next principal payment date. 

E. To the Redemption Sub-Account, an amount for each bond equal to one-twelfth of any sinking 
fund installment of outstanding bonds payable within the next twelve months. 

58 (Continued) 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Trust Indenture Basis Schedules 

December 31. 2014 

F. To the Provider Payment Sub-Account, amounts as provided in any supplemental indenture for 
paying costs of credit enhancement or qualified hedge agreements for bonds or for making 
reimbursements to providers of credit enhancement or qualified hedge agreements for bonds. 

G. To the Debt Service Reserve Account, an amount sufficient to cause the balance in it to equal 
the debt reserve requirement and to make reimbursement to providers of reserve account credit 
facilities. 

H. To the Junior Bond Debt Service or Junior Bond Debt Reserve Account, any amounts required 
by supplemental indentures. 

I. To the Renewal and Replacement Account, one-twelfth the portion of the renewal and 
replacement amount set forth in the annual budget for the fiscal year. 

J. The balance of such amounts in the Revenue Funds are to be applied as follows: 

l) To the credit of the Improvement Account for allocation to a project as determined by 
the Tollway in its sole discretion, until the balance in the Account is equal to the 
improvement requirement or a lesser amount as the Tollway may from time to time 
determine. 

2) To the credit of the System Reserve Account, the entire amount remammg in the 
Revenue Fund after depositing or allocating all amounts required to be deposited to the 
credit of the above Accounts and Sub-Accounts. 

(c) Maintenance and Operation Account 

The Maintenance and Operation Account consists of the Operating Sub-Account and the Operating 
Reserve Sub-Account. Moneys in the Operating Sub-Account are applied to operating expenses at 
the direction of the Tollway. 

Revenues are transferred to the Operating Sub-Account to cover the expenses set forth in the annual 
budget for the current fiscal year. One-twelfth of the operating expenses outlined in the annual 
budget are transferred to this account once a month. Revenue is recorded on an accrual basis and as 
such may not be available for allocation until the cash is collected. 

The Operating Reserve Sub-Account receives or retains an amount not to exceed 30% of the amount 
budgeted for operating expenses in the annual budget for the current fiscal year. Monies in the 
Operating Reserve Sub-Account are held as a reserve for the payment of operating expenses and are 
to be withdrawn if moneys are not available to the credit of the Operating Sub-Account to pay 
operating expenses. 

If the Tollway determines that the amount in the Operating Reserve Sub-Account exceeds that 
amount necessary, the excess will be withdrawn from such Sub-Account and applied as revenues. By 
resolution, the Board voted to maintain a $25 million fund balance in this account and has 
subsequently authorized a fund balance of $17 million. 
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(A Component Unit of the State of Illinois) 

Notes to the Trust Indenture Basis Schedules 

December 31 , 20 14 

(d) Debt Service Account 

The Debt Service Account consists of the Interest Sub-Account, the Principal Sub-Account, the 
Redemption Sub-Account, and the Provider Payment Sub-Account, to be held by the Trustee. 

Revenues are required to be deposited to cover the interest and principal amounts due and unpaid for 
bonds, credit enhancement or qualified hedge agreements. Revenues must also be deposited to the 
credit of the Debt Reserve Account in an amount sufficient to cause the balance in it to equal the 
debt reserve requirement. 

The Debt Service Reserve Account receives funds to provide an amount sufficient to cause the 
balance in it to equal the debt reserve requirement and to make any required reimbursement to 
providers of reserve account credit facilities. 

(e) Renewal and Replacement Account 

Revenues must be credited to the Renewal and Replacement Account in an amount set forth in the 
annual budget for the renewal and replacement deposit. An amount set forth in the budget shall be 
determined based on recommendations of the Consulting Engineer. Additional funds can be 
transferred to this account by the Tollway, based on the capital plan expenditures. 

(j) Improvement Account 

At the direction of the Tollway, the balance of amounts in the Revenue Fund are applied to the 
Improvement Account, for allocations to projects, determined by the Tollway, until the balance in 
the Account is equal to the improvement requirement. 

(g) System Reserve Account 

At the direction of the Tollway, the balance in the Revenue Fund is deposited to the credit of the 
System Reserve Account to provide for deficiencies in any other account or sub-account. If all 
accounts have sufficient funds, System Reserve Account funds can be used to pay off debt, fund 
construction projects, make improvements or pay for any other lawful Tollway purpose. 

(h) The Construction Fund 

The Construction Fund is held as a separate segregated fund. The Construction Fund receives funds 
from the sale of bonds (other than refunding bonds) and investment of proceeds. The Treasurer 
establishes and maintains within the Construction Fund a separate, segregated account for each 
Project, the costs of which are to be paid in whole or in part out of the Construction Fund. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Notes to the Trust Indenture Basis Schedules 

December 31, 20 14 

The following items are reported as Bond Interest and Other Financing Costs: 

Components of Interest and Other Financing Costs- 2014 

Debt service Debt reserve 
account account 

Bond interest expense $ 224,166,495 s 
Other financing costs 10,705.290 206,897 

$ 234.871.785 s 206.897 

Other Information: 

Total 

$ 224,166,495 
I 0,912.187 

$ 235.078.682 

• Construction and other capital expenses for Renewal and Replacement and Improvement include accrued 
expenses. 

• Bond Interest expense includes accrued interest payable at December 31. 
• In November 2008 the Toliway purchased a $100 miliion surety bond. This policy is being amortized 

over the life of the bonds (24.1 years). The amortization is shown in the debt reserve column above. 
• Cash and investment balances held by the Trustee at December 31, 2014, are $195.8 million in the Debt 

Service accounts and $300.4 million in the Debt Reserve account. 
• During 2010 the Tollway Board of Directors authorized $30 million to be transferred from the 

Improvement account to the Debt Service account for swap termination payments. $10.6 million of these 
funds were used to terminate a swap associated with the 2008 A-2 bond series. During 2013 the Tollway 
Board of Directors authorized that the remaining $19.4 million could also be used to refund or redeem 
outstanding fixed rate bonds of the Tollway. All of the remaining $19.4 million were used in connection 
with the advance refunding of a portion of Series 2005A bonds in February, 2014. 

• Insurance and Employee Benefits includes expense for retirement, workers compensation, the employer 
portion of FICA, and medical insurance. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Schedule of Capital Assets by Source (I) 

December 31. 2014 

2014 

Capital assets (at original cost): 
Land and improvements $ 389,297,651 s 
Buildings 56,235,616 

Infrastructure 12
> 7,228,536,379 

Vehicles 46.418.427 
Oifice equipment 37,291,671 
Information systems 170,855,071 
Construction in progress 817,322,173 

Total capital assets $ 8.745.956.988 $ 

Capital assets provided from: 
Bond proceeds net of related interest income $ 6,534.343,548 $ 
Revenues 2.211,613,440 

Total sources of capital assets $ 8,745,956,988 $ 

OJ Prepared in accordance with the Trust Indenture (non-GAAP). 

Schedule 3 

2013 

337,264,544 
54,481,558 

7,165.000,043 
44,324,906 
35,882,176 

150,880.425 
355,523,656 

8.143.357.308 

5,752,941,488 
2,390,415,820 

8.143,357,308 

12
) Infrastructure assets do not include capitalized interest totaling $171.6 million and $149.1 million at 

December 31, 2014 and 2013, respectively. 

See accompanying independent auditors' report. 
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Land and improvements 
Buildings 
Infrastructure 
Vehicles 
Office equipment 
Information systems 
Construction in progress 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Schedule of Changes in Capital Assets ' 1 
J '

3
J 

Year ended December 31, 2014 

Balance 
January 1, 

2014 Additions Deletions•-• 

s 337,264.544 s 52,033,107 s 
54,481,555 L754,061 

7.165.000,043 546,571,778 ( 483,035,442) 
44.324,906 7.128.695 (5.035_! 74) 
35.882,176 ],776.462 (366,967) 

150.880,425 20.744.293 (769,647) 
355.523.656 071 "00 000 (509,80! .482) ?!.1.,__,_,_,.,__,.__,./ 

$ 

Total capital assets s 8,143,357.305 s 1 ,601 ,608.395 $ (999.008,712) s 

Balance 
January 1, 

2013 Additions Deletions'-' 

Land and improvements s 327,977.023 s 9,287,521 s s 
Buildings 54.025.606 455.949 
Infrastructure 6,917.204.366 321,335,872 (73.540, 195) 
Vehicles 41,818,912 2,966,311 (460,317) 
Office equipment 34.869,290 1.781.456 (768.570) 
Information systems 140,144.911 I 0.824.208 (88,693) 

Construction in progress 549,972.222 (327,203.900) 

Total capital assets s 7.648,795,442 s 896.623.539 s (402,061.675) s 

Schedule 4 

Balance 
December 31, 

2014 

389,297,651 
56.235,616 

7,228,536.379 
46.418.427 
37,291,671 

170,855,071 
817.322,173 

8,745,956.988 

Balance 
uecemt>er .514 

2013 

337,264,544 
54.481.555 

7,165,000.043 
44.324,906 
35,882,176 

I 50.880.425 
355.523.656 

8.143,357.305 

<lJ Prepared in accordance with the Trust Indenture (non-GAAP). infrastructure assets do not include capitalized 
interest totaling S I 71.6 million and S I 49. I million as of December 31, 20 I 4 and 2013. respectively. 
Infrastructure deletions above represent assets that are fully depreciated on a GAAP basis. 

'
3
' No depreciation is ret1ected in this schedule. 

See accompanying independent auditors' report. 
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ILLL"\JOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Comprehensive Annual Financial Report 
Statistical Section (Unaudited) 

December 31, 2014 

This part of the Tollway's comprehensive annual financial report presents detailed information to amplify 
the information in the Tollway's financial statements, note disclosures, and required supplementary. 

Financial Trends - These schedules contain trend infonnation to assist the reader in understanding hm<v' the 
Toll>vay 's financial pe1jonnance and >veil-being have changed over time. 

Net Position by Type 
Changes in Net Position 
Operating Revenues by Source 
Toll Revenue by Toll Plaza 
Renewal and Replacement Account 

64 
65 
66 

67-70 
71 

Revenue Capacity - These schedules contain infonnation to help the reader assess the Tollway's most significant 
rel'enue source (tolls). 

Historical Toll Rates by Vehicle Class 
Toli Revenue Versus Traffic 
Toll Revenue by Class of Vehicles 
Annual Toll Transactions 
Annual Toll Revenues 

72 
73 
74 
75 
76 

Debt Capacity - These schedules present information to help the reader assess the affordability of the Tollway's 
current levels of' outstanding debt and its ability to issue additional debt in the future. 

Summary of Operating Revenues, Maintenance and Operating Expenses, 
Net Operating Revenues and Debt Service Coverage - Trust Indenture Basis 77 

Operating Revenues, Maintenance and Operating expenses and net Operating Revenues 78 
Debt Service Coverage GAAP Basis 79 

Demographic and Economic Information - This schedule offers demographic indicators to help the reader 
understand the environment within which the Toll>vay ·s operations take place. 

Population and Commuting Statistics 80 - 82 

Operating Information - These schedules contain service and other data to help the reader understand how the 
information in the Tollway's report relates to the services it provides. 

Average Number of Employees by Function 83 
Location Map- Illinois Tollway 84 
Service Efforts and Accomplishments 85 
Miscellaneous Data and Statistics 86 

Sources: Unless otherwise noted, the information in these schedules is derived from the Tollway's comprehensive annual 
financial reports for the relevant years. 



let Position by Type 201-t 2013 -------
1vested in Capital Assets. net of 

Related Debt $ 1,227,4))2,902 $ I, 126,446, 163 
:cstricted Net Position 410,020,656 364,205,442 
:cstrictcd for Pension Benefit Obligation 57,996 61,950 
Jnrcstrictcd Net Position ~l42,933 
Total Net P(bition $ 2,4711,704,4157 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of lllinoi') 

2(lt2 

Net !'osition by Type (GAAP Basis) 
Last Ten Fiscal Years (Unaudited) 

2011 2009 -·-----

$ 1,196,676,074 $ I ,095,891,4-11 $ 1,196,572,979 $ I ,2l)-+,350,633 
277,001,048 295,857,893 272,539,329 23-1,633,390 

65,755 69,473 74,407 3(>0,441 
458,931,125 

$ 1> I ,850,749,932 

Rcstalcd 

zoos 2007 2006 2005 

I· I ,622,755,006 $ I ,577,006,0-14 $ l,.l.\7,313,700 $ 1,355,863,7111 
282,076,51 288,359.204 249,169,152 167,271,355 
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IPERATING ImVENUES 
Toll Revenue 
Toll Evasion Recovery 
(.'OJlcessions 

Miscellaneous 
otal Operating Revenues 

>PERATING EXJ>ENSES 
Engineering and Maintenance of Roadway 
and Stn1ctures 

Services and Toll Collection 
Traffic ControL Safet Patrol and Radio 

Communications 
Procurement, IT, Finance and Administration 
Insurance and Employee Benefits 
Depreciation and Amortization 

otal Operating Expenses 

perating Income 

ONOPERATING EXI>ENSES 
lllvestmcnt Income 

Intergovernmental Contribution:-, 
Intergovernmental Agreement Revenue 
Build America Bond Rebate 
Net Increase (Decrease) inl,'air Value 

of Investments 
Net Gain (Lo") on Disposal of Property 
Interest Expense and Amonization of 

1·:inancing Costs 
intergovernmental Agreeme11t I~xpcnse 

Miscellaneous Income (Expense) 

$ 

$ 

Aal Nonoperating Revenues (Expcmes) $ 

<CUEASE (J}ECREASE) IN NET POSITH 

Capital Contributions 

ET POSITION AT BEGINNING OF YEAR 

2014 

968,971,925 $ 
53,76'J,282 

2,096,881 
17,'JX2,788 

1 ,042,82(),876 

53,850,571 
II '5,778,n3 

25,503,136 
28,322,665 
91,082,480 

308,835,872 
623,373,507 

419,447,369 

1,057,937 
1,868,528 

3'J,218,519 
15,066,431 

(451,284) 

(2o:l,660,387) 
(39,21 8,519) 

(959,699) 
(187,078,474) 

232368,895 

ET POSITION AT END OI< YI,AU $ ~,704,487 

200 

943,152,070 $ 
54,220,590 

2,305,563 
17238,843 

1,016,917,066 

47314,811 
116,319,3,!9 

22,554,755 
24,325,930 
86,277Jl50 

301(869,419 ----
605,662,114 

41 L254,952 $ 

946,210 
103,915 

35,287 ,5()8 
14,952,722 

159,590 

(207566,638) 
(35,287,508) 

"-===::_:_ $ 

204,772, !07 $ 

ILLINOIS STATE TOIL H1GHW A Y AUTHOH ITY 
(A Component Unit uf the State of Illinois) 

Changes in Net Position (GAAP Basis) 
l,ast Ten Fiscal Years (Unaudited) 

2012 

'!22,390, 189 $ 
32,598,735 

2,272,864 

40,054,392 
I 07,225,405 

22,818,258 
21,452,099 
77,543,643 

314,107,807 
583,201,604 

2fHI 

652,67H95 $ 
33,268,033 

2.421' 164 
9,507,791 

697,870,883 

44,8()3, 170 
!06,466,995 

23,071,556 
22,176,542 
69,987,'J45 

318,165,918 
584,672,126 

2010 

628,75,1,50~ $ 
34,923,82~ 

2,387,581 

45,768,<)3:\ 
112,640)2l 

22,821,776 
24,369,106 
71,681,925 

2009 

592,()63,529 $ 

54,828,660 
2,338,841 
8,759,200 

657,9911230 

48,942,122 
116,6LL280 

22,649,767 
22,406,891 
72,493,677 

2008 

583,(>46,592 $ 

77,653,862 
2,236.551 
~,273.563 

667,810.568 

4<d09,976 
110,681,535 

22,374,844 
n.I00,592 
59,634,767 

27X,626,714 
539,7:?X428 

386,630,113 $ 113,198,757 $ 77.5 J:~, 77 4 $ _8_ I. 2_3_4 __ ,SQ!~- .,, ___ _:_:_::_:_:::_c_:_:_ 12~Ul82, I ,+0 $ 

1,389,324 
701,954 

7,405,421 
16,244,130 

(70,480) 

( 198,659,1 Ul 
(7,405,421) 

$ 

206,235,5(H $ 

1,064,()68 
2,262,302 
6,753,264 

16,244,]3() 

(299.150) 
(LI57,639) 

(206,913,905) 
(6,753,264) 
4,383,831 

( 184,436,363) $ 

(71,237,606) $ 

1 ,749,~:9-1 
( 1,858,125) 

10,734,092 
16,132,636 

287A25 
(26,357) 

3,199,960 

97,983.825 
6AE870 

(I 365,846) 
(3,249,.177) 

22,979,654 

81,()91,003 

(22LI81 J 
377,214 

(197,1104,0010 (190,16~:.729) (130,88<),438) 
(10,734,0'J:~) (97,983,825) (81,09L003) 

----'------'---'- $ 

(96,275,760) $ (94,223,501) $ 20,870,906 $ 

369,821 6,570,819 1,071,429 

R"stah'd 
2007 

572,0'!2.902 $ 

6,516,'l58 
3,788.7511 
2,819.131 

585,217.747 

44,833,917 
86,550,454 

21,246,925 
24,261,781 
52,414,462 

219,434.538 
448,7~2,077 

20()() 

56 7,499,808 :i> 

196,461 
3,031,576 
2.868,573 

573596,418 

35,261,319 
84.164,027 

liU43,387 
I '!,98U65 
4'),6:1(),432 

2005 

58(U,+ I ,6')7 

13,256X'l9 
2,790,847 
2,266,957 

598,756,360 

34,886,7'19 
82.716,282 

18,()3~,485 

22,()18346 
4·1,659,657 

I 52,195,010 
354,510,579 

136,475,670 $ 179,520,016 $ 244,245,781 

.JLl67A61 

3,29Ll67 
(8,491,090) 

74,738,9-10 

(2,471,262) 
(2,240,1'!6) 

(92,553,608) (93,613, 153) 

<11A6L519) 5,75L428 
(65,84L389) $ ( 17,834,243) $ 

70,634,28 I $ 161,6X5,773 $ 

2,0] I ,771,950,569 

32,298,872 

(2,092,025) 
l75,X63 

(62,796,()40) 

(,l2,4133.l0) 

211 Kl2A51 

L560,IIX,II8 

~~~~,;,$ L921 2,1 05,546,159 2,083,603,824 $ I $ L77 L'J50,569 
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2005 $ 

2006 

2007 

2008 

2009 

2010 

2011 

-"">()!/ 

2013 

2014 

Change 
from 

2005 to 2014 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Operating Revenues by Source (GAAP Basis) 
Last Ten Fiscal Years (Unaudited) 

Toll Evasion 

Toll Revenue Recovery Concessions1 
IJ :\Iiscellaneous t1i 

580..+41.697 :; 13.256.859 s 2.790.847 s 2.266.957 

567,.+99.808 196.46! 3.031.576 2,868,573 

572.092.902 6.516.958 3.788.756 2.819.131 

583.646.592 77.653.862 2.236.551 4.273.563 

592.063.529 54.828.660 2.338,841 8.759,200 

628.753.508 34.923.828 2.387.58 t 7 .3H5.229 

652.673.895 33.268.033 2.42l.l64 9.507,791 

922.390.! 89 32.5915.735 2.272J>64 12.569.929 

943.152.070 54,220,590 2.305.563 17.238.843 

968.97!.925 53.769.282 2.096.881 17.982.788 

166.94C/c 405.609t 24.87% 793.26% 

Total Operating 

Revenue 
s 598.7 56.360 

573.596.418 

585.2!7. 7 47 

667.810.568 

657,990.230 

673.450.146 

697.870,883 

969.83 !. l7 

1.016.917.066 

1.042,820.876 

174.16% 

1 11 Revenue represented in these columns may not be based on consistent categorization between fiscal years. 
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ILLINOIS STATE TOLL I llGHW A Y AUTHORITY 

(A Component Unit of the State of lllinoi:,) 

Toll Rt•venue by Toll Plaza (GAAP Uasis) 
Last Ten Fiscal Years (Unaudited) 

Plaza 
Toll Plaza II 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 

JANE ADDAMS MEMORIAL TOLLWAY (NORTHWEST): 
WESTERN SECTION: 

South Beloit 1 $ 36,261,219 $ 3"~,924,784 $ 34,76!,307 $ 27,882,663 $ 26.907,318 $ •l 25,235,627 s 25.322,241 $ 2(>,830, 7 55 s 26,383,291 $ 27.583,000 
Riverside Drive 2 1,915,452 I ,890,552 1,920,431 1,314.702 1,230,394 1,168,112 ,117,.:139 I ,035,9iJ5 843.952 774,'11,37 

South Rockford 3 
Route 173 4 I ,317.050 1,228,205 I ,209,218 807,356 698,887 614,479 570,041 27XA04 

Belvidere 5 15)130,910 16,272,251 19,309,039 14,871.366 14,842,534 14,026,981 14,072,128 14,305.3-+1 !3.969, 134 14,453,671 

Route 47 6 2,258,232 270,947 
Marengo 7 17,958,263 I 8,920,305 21,706.448 16,123.502 16.193,501 15,901,593 16,224,587 15.775,474 15,811,292 16.109,600 

Randall Road 8 1,505,332 1,554,245 1,869,458 1,274,610 I ,306,386 I ,257,254 1,284,311 I ,242.44·+ 1,191.452 1,160,792 

Elgin 9 32,208,402 32,689,498 35,368,361 24,880,101 25,262,130 24,781,191 24,961.460 24,676,30 I 23,961,579 24,330,122 

:ASTERN SECTION 
Barrington Road 10 1,648,787 1,703,963 1,618.660 I ,021.221 1,075,842 1,09!,722 1,119.30.! 1,13·1,063 1,254,969 1,287,160 

Route 31 11 4,266,:103 ·M58,524 4,363.422 2,776,034 2,946,956 3Jl99,635 3,093,940 3,221,424 3,502,222 3,507,383 

Roselle Rd 12 1,879,817 1,899,500 1,893,005 1,228,114 1,197,206 1.163,776 1, 132,132 1,068,669 1,105,596 1.145,233 

Route 25 13 1,24tl,l92 I ,335,405 1,347,153 913.462 1,018,094 956,875 I ,032,590 l,m:4,534 1,177,995 I ,200,()37 

Route 59 14 1,009,819 981,693 I ,035,813 635,214 694,209 692,618 691,510 664,3()8 637,033 627,252 

Route 53 15 5,034,461 5,044,261 5,195,903 3,345,242 3,164,487 3,527,547 3,415,206 3,440,463 3.551,472 3,458,449 

Beverly Rd 16 2,499,979 2,417,908 2,308,759 1.497,924 I ,637,385 1,655,483 1,606,868 I ,456,851 1,611,084 1,703,091 

Devon Avenue 17 27,713,955 29,056,282 28,335.486 19,151,556 19,806,345 18,073,323 18,593,856 18,475,502 18,098,289 21,095,490 

Arlington Heights Rd 18 3,950,339 4,044,006 3,958.170 2,810,731 2,948,562 2,926,321 2,914,846 3,001,904 2,927,023 2,778,785 

River Road 19 102 20,933,337 2 -- 12,975,006 I I I 147 13,177,712 12.604,155 13, I 95,475 15,332,230 

$ 179,625,666 $ 187,798,196 $ 133.508,804 $ 134,547,830 $ 129,393,684 $ 130,330.170 s 130,296,648 $ 129,221,858 $ 1.16.547.132 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the Stale of Illinois) 

Toll Revenue by Toll Plaza (GAAP Uasis) 
Last Ten I<iscal Years (Unaudited) 

Plaza 
Toll Plaza # 201-t 2013 21)12 2011 2010 2009 200!1 20117 2006 2005 

lEGAN MEMORIAL TOLLWAY (EAST-WEST):--

EASTERN SECTION: 
York Road 51 29,475,755 28,670,167 27,091,268 17,779,544 16,327,184 14,098,853 13,6 I ,550 l5,5'J.l,5J5 28,825,XOO 34,02·1,883 

Meyers Road 52 28,278,504 27,503,571 26,333,861 17,201,1~9 15,616,653 13,299,792 13,688,586 15,037,979 3,918,875 

Spring Road 53 2,t72,295 2,387,169 2,353,045 1,385,023 1,337,560 I ,092,645 1,117,416 1,30t\,128 1,2t\l,l I 1,2-17,%1\ 

Route 83 54 2,397,851 2,350,300 2,337,+68 1,388,!07 1,303,527 I ,256,377 1,303,216 I ,.l7X,J82 411,950 

Midwest Road 55 1,141,577 I ,070,187 992,2lll 5LJO,J61 538,088 513,693 4(J5,140 -121,554 971,091 1.-120,(>1'17 

Highland Avenue 56 3,049,691 3,115,052 3,147,312 1,903,676 1,1'144,849 1,782,123 I ,792,728 1,724,252 I ,i'\03,764 1,663,700 

Naperville Road 57 1,244,321 1.,267,617 1,270,949 689,984 685,372 620,527 561,807 247,083 499,242 591,21'16 

Winfield Road 58 900,160 886,487 880,346 529,411 521,157 509,667 567,139 785,g()] 605,029 456,027 

Farnsworth Road 59 6,526,865 6,705,569 6,770,561 4,463,965 4,264,887 4,354,527 4,193,611 3,977,423 4,245,236 4,027,012 

Eola Road 60 2,563,818 2,107,748 1,909,699 ,207,219 1,046,808 92,745 
Aurora 61 31,346,017 30,316,892 28,244,425 20,138,094 18,664,376 17,449,421 16,976,347 18,127,767 18,531 ,%5 17,77.!,521 

VESTERN SECTION: 
Route 31 63 760,229 743,080 712,560 521,275 486,043 335,656 268,255 515,239 552AJ() 525,237 

Orchard Rd. 64 954,853 895,009 904,810 671,352 669,882 752,44l<: 7.32,731 640,503 580,702 520,004 

DeKalb East (Peace Rd) 65 3,305,483 3,268,493 3,368,553 2,181,399 I ,851,725 2,094,029 2,058,003 2,023,308 2,045,!.;37 1,748,966 

DeKalb Main 66 29,037,859 26,434,904 21,872,233 19,200,594 17,189,127 16,351,774 15,{l67,524 15,647,288 14,498,904 12,9.l2,1'15 
DeKalb (Annie Glidden Rd) 67 2,200,319 2,174,636 2,106,818 1,577,427 1,925,863 1,549,871-: 1,468,141 1,484,467 1,596,770 2,061,710 
Dixon Mainline 69 19,361,757 18,465,994 17,965,604 15,028,416 14,280,918 13,676,669 13,177,619 13,ll·l,(Jc15 11,174,733 9,85!),706 
Dixon Ramp 1 70 198,327 336,070 
Dixon Ramp 2 71 i'\80,-129 I ,3·13,021 ------

$ 165,017.354 $ 158,362,875 $ 148,2<> I ,812 $ 106A57,766 $ 98,554,019 $ 89,1530,824 j, 87,649,813 $ <)2,057,760 $ 92,622,20 I j, 90,530,993 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of lllinoi:,J 

Toll Revenue by Tolll'laza (GAAI' Basis) 
!Last Ten Fiscal Years (Unaudited) 

Plaza 
# 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 ----- -----

NORTHERN SECTION: 
Buckley Road 20 1,379,072 I ,367,436 1,314.~22 937,786 $ 977,651) $ l ,O~t\,OI"l $ 908.583 $ 822,451 $ 807.752 $ 885,W\7 
Waukegan 21 63,218,232 60,429,979 57,711,916 44,340,8t:7 42,052,993 3tUn5,61'> 37.611,')17 39,4')5,418 42,136,567 43,461,370 
Route 60 22 1,96'),406 1,'>48,044 I ,863,473 1.208,165 I ,084,973 1.094,784 950,758 1,064,386 1,116,365 1,131,062 
Half Day Road 23 1)153,204 1,831,064 1,1)12,')04 1,109,245 I ,038,093 904,295 I ,042,946 1,144.347 1,194,063 1,247,086 
Edens Spur 24 24,841,382 24,971,465 24,627,944 16,138,598 14,697,860 15,440,293 14,4(1(),731 15)142,507 16,912,037 18.038,128 
Lake Cook Road 26 6,451,544 6,084,853 5,994,838 3,687,200 3,818,083 3,546,201 3,565,800 3,828,910 3,739,047 3,629.646 
Willow Road 27 6,443,834 6,226,549 6,049,039 3,792,851 3,764,022 3.368,255 3,302,397 3,050,296 3,481,053 3.293,200 
Golf Road 28 6,404,116 6,071,586 5,983,043 3,619,463 3,523,318 3,420,611 3,416,909 3,711,393 3,903,549 3,822.194 

CENTRAL SECTION: 
Touhy Avenue 29 41,621,337 40,863,081 40.185,456 26, 180,03 I 25,038,552 21.875,432 21 ,50 1 , 'Jl I 21,990,791 25.301,960 25,565,231 
Balmoral Avenue 30 3,108,754 2,564,374 I ,924.861 61,098 
O'Hare West 31 6,451,%0 6,536,229 6,54ll,332 4,068,810 3,698,064 3.581,91!) 3,831,869 4,075,336 4.173,715 4,074,305 
O'Hare East 32 5,062.211 4,804,353 5,289,713 3,933,770 3,867,78 I 3.600,941 4,058,177 4,260,308 4,276,021 3,957,574 
Irving Park Road 33 37,381,451 36,008,810 34,222,893 23,922,769 21.945A28 20.902,093 21,375,iQ5 22,699,363 22,1'\38,478 23.370,770 
75th St(Willow Springs Rd) 34 2,668,565 2,351,698 2,183,696 1,914,905 1,926,293 1.956,474 I ,')77,680 1,914,772 1,974,737 1,932,731 
Cermak Road 35 61,183,487 58,973,282 56,169,335 43,il06,207 42,787,256 39.446,102 39,351,116 41,41'\6,213 40,841,586 41,780,596 

SOUTHERN SECTION: 
82nd Street 36 32,413,033 30,773,883 29,042,174 22,614,216 21,379,401 11),283,772 18,538.749 22,322,985 21 .(J54,345 22,214,041 
1-55 (Stevenson Expressway) 37 9,858,532 9,653,892 9,28 ,349 6,920,622 6,992,320 6,601,247 6,163,670 5,848,223 6,703,122 6,664,951 
95th Street 38 4,264.634 4,111,776 4,041,240 2,988,119 2,762,586 2,489,008 2,661,269 2,712,443 2,625,874 2,746,034 
83rd Street 39 31,449.855 30,437,564 28,743,679 22,284,370 20,886,442 18,171,747 18,797,801 21,948,441 20,838,615 21,274,482 
159th Street 40 3,668.793 3,598,523 3,493,012 2,266,922 2,044,704 2,031,375 2,293,107 3,461 )i 18 5,155,368 3.826,158 
163rd Street 41 52,812,702 51,551,347 48,485.195 39,489,367 37,!03,594 31' 154,805 31,424,656 36,002,318 31,651,475 33,917,099 
Interstate 57 42 1,244,590 
1-80 Westbound 43 13,570,846 13,585,869 13,357,983 10,103,925 9,764,886 9,480,275 9,003,061 7,849,812 5,997,921 6,496,000 
1-80 Eastbound 45 12,979,288 !3,057,028 8,8()0,204 7,790,133 5,63 I ,042 7,306,771 
Halsted Street 47 57 3,309,299 1,971,568 1.530,762 1,142,316 I ,356.371 

$42 ,111,984 $ 404,538,317 $ 297,392,236 $ 284,968,358 $ 258,652,73·1 $ 257,016,724 $ 274,853.426 $ 27-1,097,008 $ 281,990,887 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Toll Revenue by ToUI•taza (GAAP IJasis) 
Last Ten l<'iscal Years (Unauditt~d) 

Plaza 
Toll Plaza # 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 --------

VETERANS MEMORIAL TOLLWAY (NORTH-SOUTH): 
NORTHERN SECTION: 

Army Trail Road 73 45,239,351 44,838,968 45,404,713 28,495,629 26,883,297 29,307,534 29,291,830 28,276,067 28,40 I ,4!J4 28,653,765 

North Avenue 75 9,632,686 9,435,024 9,178,507 6,135,998 5,862,790 5,777,117 5.696,651 5, 751,292 5,789.741 5,650,694 

Roosevelt Road 77 3,860,751 3,862,731 3,805,203 2,299,650 2,183,817 2,140,07H 2,048,499 2.043,047 2,068,631 2,037,189 

Butterfield Road 79 2,839,057 2,850,026 2,941,591 1,897,076 1,871,201 I ,866,968 I ,868.556 1,744,271 1,730,117 I ,632,444 

SOUTHERN SECTION: 
Ogden Avenue 81 735,212 793,740 782,168 499,283 500,053 471,477 513,554 503.718 454,930 411,798 

Maple Avenue 83 2,513,963 2,624,031 2,596,039 1,675,154 1,605,583 1,587,843 1,635,285 1,692,871 1,643,775 I ,602,975 

63rd Street 85 4,126,751 4,135,627 4,175,058 2,483,847 2,380,574 2,388,491 2,407,346 2,497,638 2,532,161 2,390.546 

75th Street 87 4,747,289 4,713,845 4,625,024 2,999,514 2,883,422 2,859,632 3,072,069 3,387,915 3,571,09t 3,527,218 

Boughton Road 89 50,700,447 49,288,477 49,660,462 31,887,683 30,469, I U!: .10,724,140 29,484,987 24,726,212 24,469,221 24,746,569 

Boughton Ramp 90 2,205,580 2,189,352 2,218,848 1,438,746 1,383,175 1,299,068 1,193,429 774,066 601,929 470,624 
127th Street 93 2,480,775 2,424,901 2,447,051 1,604,978 1,545,658 1,544,261 1.331,573 172,240 
Archer Ave/143Rd Street 95 4,106,344 3,859,491 3,687,539 2,386,403 2.261,939 2,165,616 1,783,164 182,742 
Route 7 (159th Street) 97 7,222,686 6,905,562 6,870,036 4,327,510 4,056,050 3,882,286 3,466,494 372,119 
Spring Creek 99 47,965,571 44,807,646 42,229,877 26,389,476 26,060,650 27,450,317 24,313,287 2,461,905 
Route 6 101 7 407.137 

$114,928,084 

OVER DIMENSION VEHICLES 387,005 
TOTAL TOLL REVENUE $ 652,673,895 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Renewal and Replacement Account (Unaudited)<lJ 
Trust Indenture Basis 

Years Ended December 31, 2000 through 2014 

Year: 

2000 

2001 

2002 

2003 

2004 

2005 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

$ 

Total funds 

Credited (I) 

87,517,692 

91.073,256 

121,375.438 

!57 ,366,445 

!57.375.682 

204.609,580 

186,545,035 

198.331,687 

1,907,175 

161,463,238 

206,096.487 

174,192.997 

300,660,937 

200.364,611 

200.208.079 

$ 2.449.088,339 

Includes earnings on the Renewal and Replacement Account 
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i 

I 
I 

I 

Vehicle Class 

Classification Description 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Comprehensive Annual Financial Report 

Historical Toll Rates by Vehicle Class 'n 
For the Years 1959 to 2014 (Unaudited) 

Period 

1959-1963 1964-1970 1971-1983 1983-2004 2005-2011 2012-2014 
Non-DiscountedDiscountedNon-DiscountedDiscounted 

I 
Automobile. motorcycle, taxi. station 

I 

I 
I wagon, ambulance, single unit truck or $0.30 S0.35 $0.30 $0.40 $0.80'~) $0.40~' $1.5061 I 

tractor, two axles, four or less tires I 

2 
Single unit truck or tractor, buses, two 

$0.40 $0.45 $0.30 $0.50 $1.50 $1.00 $1.50 $1.00 
axles. six tires 

3 Three axle trucks and buses $0.50 $0.50 $0.45 $0.75 $2.25 $1.75 $2.25 $1.75 

3 Trucks with four axles $0.50 $0.60 $0.60 $1.00 $2.25 $1.75 $2.25 $!.75 

3 Class l vehicle with one axle trailer $0.50 $0.50 $0.45 $0.60 $2.25 $1.75 $2.25 $!.75 

3 Class l vehicle with two axle trailer $0.50 $0.60 $0.60 $0.80 $2.25 $1.75 $2.25 $1.75 

4 Trucks with five axles S0.50 $0.75 $0.75 $1.25 $4.00 $3.00 $4.00 $3.00 

4 Trucks with six axles $0.50 $0.90 $0.90 Sl.50 $4.00 $3.00 $4.00 $3.00 

4 
Miscellaneous. special or unusual 

$0.50 $0.90 $1.00 $1.75 $4.00 $3.00 $4.00 $3.00 
\chicles not classified above 

';;for complete li..;ting of current toll rates by plaza: http://wv.:\\-.illinoi~tollway,-::orn!toll"-and-i-pas"/to!l-inforrnation/rates-by-toll-plaza 
2

' Class l vehicles making payment via I-PASS or E-Zpa~c-. are tolled at the Discounted rate. 

';Commercial \ehide-; (Tiers 2 .+) dhcounted rate applies m ernight from l OP~1 6AY1 on v .. :eekdays and \\eekends . 

. ,, 1l1e toll rate for Cb>< I on 1-355 is $0.50 0-PASS) and SI .00 (Ca,h): 1·355 Extension b Sl .00 (!·PASS) and $2.00 (Cash). 

The toll rate fur Clas, 1 on I-355 is S0.95 O·PASS) and $!.90 rCa,h): I-355 Extension;, Sl.90 O·PASS) Jnd S3.80(C,h). 

72 



2014 2013 
Passenger Revenue $ 630,556 $ 622,349 

Traffic 737,238 720,513 

Commercial Revenue $ 338,416 320,803 

Traffic 101,041 95,529 

Total Revenue $ 968,972 Y43,152 
Traffic 838,279 816,042 

Revenue Percentage 
Passenger 65% 66% 
Commercial 35% 34'/(J 

Traffic Percentage 
Passenger 88% 88% 
Commercial 12% 129o 

Illinois State Toll Highway Authority 

(A Component Unit of the State of Illinois) 

Toll Revenue Versus Traffic (GAAP Basis) 
Last Ten Fiscal Years (Unaudited) 

(Amounts in thousands) 

2012 2011 2010 2009 ---- -----
$ 615,957 $ 354,186 $ 348,946 $ 334,520 

711,680 743,195 730,797 694,837 

306,433 298,488 279,808 257,543 

Y2,100 89,633 86,285 80,516 

922,390 652,674 628,754 592,063 

803,780 832,828 817,m~2 775,353 

67% 541Yc 55'7£ 57% 
33% 469'(. 45% 43<;{:) 

89% 8l)Cfo 89% 90% 
II% 119(, II% 10% 

73 

2008 2007 2006 2005 
$ 335,653 $ 321 ,008 $ 324,556 $ 341,352 

688,516 696,055 678,535 695,378 

247,9Y4 251,085 242,Y44 239,0l)() 

8Y,366 lJ2,237 85,5l)0 85,068 

583,647 572,0l)3 567,500 580,442 

777,882 788,2l)2 764,125 780,446 

5lWo 56% 57°/c, SY<Jf, 
42(1!') 44% 43% 41% 

89% 88'/c) 8l)CJcJ 89% 
II% 12% II% II% 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Cnit of the State of Illinois) 

December 3 L 20 14 

Schedule of Toll Revenue by Class of 
Vehicles (Unaudited) 

For the Years Ended December 31,2014 and 2013 

2014 2013 

Average Daily 

____________ T_r-'a-'--n---'s--'a-'-c'-ti_o_n_s* Revenue** 

Average Daily 

Transactions* Revenue** 

Class of Vehicle 

!. Auto. motorcycle. taxi. station wagon. 
ambulance. single-unit tmck or tractor: 
2 axles. 4 tires 2.019.831 $ 630.556.388 

2. Single-unit tmck or tractor. buses: 
2 axles. 6 tires 40,536 20.528.1!7 

3. Tmcks and buses with 3 & 4 42,392 33.396,815 

4. Tmcks with 5 or more axles. other 
vehicles and toll adjustme 193,896 284.490.605 

TOTAL 2.296.655 $ 968,971,925 

1.974.009 $ 622.349.358 

39.045 19.973.866 

39,621 31.526.222 

269.302,624 

2,235.730 $ 943.152,070 

The" Average Daily Transactions'' represents the average daily number of vehicles passing through the toll plazas. 
**Toll revenue does not include tolls collected through the Evasion Recovey program of approximately 

$9.5 and $9.6 million. respectivly. 
These are reported as Toll Evasion Recovery revenue. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 31, 2014 

Annual Toll Transactions 
Passenger and Commercial Vehicles (Unaudited) 

For selected years from 1959 to 2014 
(Transactions in thousands) 

Year Passenger Commercial Total %Passenger 

1959 37,884 5.050 42,934 88.23% 
1964 72,721 7,005 79,726 91.21% 
1969 146,476 14,488 160,964 91.00% 
1974 204,360 28,446 232,806 87.78% 
1979 268,051 42,606 310,657 86.29% 
1984 308,104 42,890 350,994 87.78% 
1989 428,745 57,193 485,938 88.23% 
1994 565,601 66,693 632,294 89.45% 
1999 648,269 71,835 720,104 90.02% 
2000 664,002 72,308 736,310 90.18% 
2001 687,856 76,429 764.285 90.00% 
'"){\(\'") -, ~ ::- rv""F"' 7'7 7?."1. 70'1 Q"l.?. on 1om .. .:...vv.::... /l.J,V/.J I I,_ I V.J I /4,V.JV ./Vo.l.//'U 

2003 693,507 108,096 801,603 86.52% 
2004 714.120 109,025 823,145 86.76% 
2005 695,378 85,068 780,446 89.10% 
2006 678,535 85,590 764,125 88.80% 
2007 696,055 92,237 788,292 88.30% 
2008 688,516 89,366 777,882 88.51% 
2009 694.837 80,516 775,353 89.62% 
2010 730,797 86,286 817,083 89.44% 
2011 743,195 89,633 832.828 89.24% 
2012 7 i i ,680 A""' i AI\ 01\1 ""701\ 88.54% ';JL, l VV OV.J, I OV 

2013 720,513 95,529 816,042 88.29% 
2014 737,238 101,041 838,279 87.95% 

1959 was the first full vear of toll onerations for the Illinois State Toll Hi!lhwav Authoritv. 

In 2003 with a change to the toll collection svstem. vehicles were classified bv a combination 
of axle count and actual toll paid. In 2003 and 2004 commercial vehicle counts were 
inflated by the system due to passenger vehicle overpayments at ramp plazas. 

In 2006 the Tollway converted from bidirectional to one-way tolling at the Belvidere and 
Marengo Mainline Toll Plazas in conjunction with a doubling of the fares at these plazas. 
Due to this reconfiguration total transactions were reduced by 14.6 million in 2006 with no 
localized revenue impact. 

In 2007, the Tollway opened the 355 South extension. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 3L 2014 

Annual Toll Revenues 
Passenger and Conunercial Vehicles (Unaudited) 

For Selected Years from 1959 to 2014 
(Revenue in thousands) 

Year Passenger Commercial Total %Passenger 

1959 $ 11.943 $ 2.593 $ 14.536 82.16% 

1964 26.284 4.888 31.172 84.32% 

1969 46,872 8.803 55.675 84.19% 

1974 55.419 14.891 70,310 78.82% 

1979 73,048 24.068 97.116 75.22% 

1984 i 14.233 43.094 !57.327 72.61% 

1989 155,394 57.387 212.781 73.03% 

1994 215,221 66.922 282.143 76.28% 

1999 259,448 73,178 332.626 78.00% 

2000 268.277 75.668 343.945 78.00% 

2001 276.724 78.050 354,774 78.00% 

2002 276.763 86,472 363,235 76.19% 

2003 275.751 101,703 377.454 73.06% 

2004 287.218 104.368 391,586 73.35% 

2005 341352 239,090 580.442 58.81% 

2006 324.556 242.943 567,499 57.19% 

2007 321,008 251.085 572.093 56.11% 

2008 335,653 247.994 583,647 57.51% 

2009 334.520 257,544 592.064 56.50% 

2010 348.946 279,808 628,754 55.50% 

2011 354.186 298.488 652.674 54.27% 

2012 615.957 306,433 922.390 66.78% 

2013 622.349 320,803 943,152 65.99o/c 

2014 630.556 338.416 968,972 65.07% 

1959 was the first full year of toll operations for the Illinois State Toll Highway Authority. 

In 20 12, passenger car tolls were raised. The price of a typical mainline toll was changed 
from 40 cents to 7 5 cents for I -PASS users and from 80 cents to $1.50 for cash payers. 

Due to the changed rate structures implemented in 2005 and 20 12, the percentage of 
revenues from passenger vehicles decreased in 2005 and increased in 2012. 
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ILLINOIS STATE, TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Decem her 31. 2014 

Summary of Operating Revenues, Maintenance and Operating 
Expenses, Net Operating Revenues and Debt Service Covet·age 

Tmst Endenture Basis (Unaudited) 
Years ended December 31,2005 through December 31,2014 

(Amounts in thousands) 

2014''' 2013 141 
2012 2011 2010 2009 "' 200il 2007 

---~ ----- -----
Operating revenues: 

Toll revenue $ 

Toll evasion recovery 

Concession & miscellancow, revenue 

Investment income 

Total operating revenue 

Maintenance and operating expcn~e~: 

Engineering and maintenance 

Toll Services 

Police, ~afety and communication 

Procurt•rnen!. IT. finaJJCl' and adminis 

Insurance and employee benefits 

Total expenses 

Net operating revenues 

Total debt service 

Net revenues after debt service (~J 

Debt st•rvice coverage 

96il,972 $ 

53,769 

12.373 

1.041 ---
1,036.155 

47,614 

107,326 

27,606 

24,192 

91.082 ---
297.820 

738.335 

308.443 

429.892 

2.39 

943.152 $ 922.390 $ 

54.221 32,5l)9 

11.537 7.377 

866 J.:\89 ----
UX)9.776 963.755 ----

43.225 39,14-l 

106.321 93.5'!0 

22.551 22Jl08 

19.138 19.971 

86.27S 77.544 ----
277.513 253.057 ----

732.263 7l0.(>98 ----

297.708 250.253 

434,5:)5 460.455 

2.46 2.X4 

(I) - Excludes investment income on construction funds. 

652.674 $ 628.754 $ 59L063 $ 583,647 $ 

33.268 34.924 54.829 77,654 

10.410 7,332 7.960 6.832 

1.750 1.200 22.980 ----- ----· 
697,..!16 672.760 658J)52 691.113 ---·--

43.667 45.627 47.895 43.899 

88.737 88.580 91.541 100.464 

23.061 22.811 22.650 21.895 

20.522 22.165 20.605 18.382 

69.%8 71.674 71.494 59.635 ---- ----· 
245.975 250.857 255.185 244.275 --·--

451.441 421.903 402.867 ·<46.838 
--·-- -----· 

249.960 248.108 173.319 198.429 

201.481 173.795 229.548 248.409 

1.81 1.7 2.32 2.25 

(2)- Includes synthetic fixed interest rates as determined under swap agreements for 1993 Servies B, 1998 Series B, 
2007 Series A and 2008 Series A. See Note 8 for specifics. 

572.09l $ 

10.080 

5.775 

49,846 

637,79-t 

44,83·.1 

79.538 

21.247 

24,262 

52.-114 

222.295 

415..+99 

17 2.28< 

243.215 

2.41 

(3) In January 2009 the Tollway early retired the 1993B honds ($44.4 million of principal) from existing funds. The ammmt 
is not shown as part of the Total Deht Service ahove. 

( 4) - In August, 2013 the Tollway early retired a portion of the 2005 A honds 
(5)- In February, 2014, the Tollway advance refunded a portion of the 2005A honds. 

In Decemher, 2014, the Tollway advance refunded the remainder of the Tollway's nutstamling 2006A-l honds. 
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2006 2005 

567.5(X) $ 580.422 

195 13.257 

5.9(Xl 8,014 

11.321 

606.954 613.01-l 

35.55\l 3 U>·l4 

85.887 8(>.()89 

19.145 18.034 

23.279 27,698 

4'1.640 42.110 

211.510 205.575 

393.44-t 407.439 

145.633 99.366 

24HII .lOX,09.l 

2.7 4.1 



Year 
1964 
1969 
1974 
1979 
1984 
1!100. 
1/07 

1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
'"'A AI"\ 
LUUL 

2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 31, 2014 

Operating Revenues, Maintenance and Operating 
Expenses and Net Opertaing Revenues 1 (Unaudited) 

Trust Indenture Basis of Accounting 
For selected years from 1964 to 2014 

(Dollars in thousands) 

1\'Iaintenance and Net 
Operating Operating Operating 
Revenues Ex~enses Revenues 

$ 32.135 $ 6.832 $ 25,303 
57,395 1'2(\1.:;; 44.380 .I_ J.,V-l..J 

72,737 23,715 49,022 
100,436 39,733 60,703 
162.108 56,639 105,469 
'1<:::/1 'T:!/1 Q.:;; (\?,.J:;. 1 ?.0 ?..?..0 
'"-.J""t, I J'""t OJ,VVJ l.V./"VVJ 

309,949 116,996 192,953 
341,636 121,103 220,533 
343,743 127,704 216,039 
352.176 131.437 220,739 
362,726 134.334 228,392 
366,092 146,881 219.211 
398,215 150,372 247,843 
389,827 160.565 229,262 
381.329 166,009 215,320 
430,804 187.300 243,504 
423,427 198,302 225,125 
613,034 205.575 407,459 
606,954 213,510 393,444 
637,794 222,295 415,499 
691.113 244,275 446,838 
658.052 255,185 402,867 
672,760 250,857 421,903 
697,416 245.975 451,441 
963,755 253.058 710,697 

1,009,776 277,512 732,264 
1,036,155 297,820 738,335 

(l) Determined according to the Series 1955 Bond Resolution through December 26. 1985, and 
~ ~ 

in accordance with the Indenture subsequent to December 26, 1985. 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 31 , 20 14 

Debt St~rvice Coverage (GAAP Uasis) (lJ 

Last Ten l<'iscal Y cars (lJnaudited) 

Net Revenue Debt Service Requirements 
Gross Operating Available for 

Revenue (2) Expenses (3) Debt Service J>rindpal Interest Total -
2005 $ 642,619,648 $ 215,796,147 $ 426,823,501 $ 45,035,000 $ 54,330,616 $ 99,365,616 
2006 660,874,141 219,291,843 441 ,582,298 47,350,000 98,283,402 145,633,402 
2007 646,613,131 252,529,185 394,083,946 50,030,000 122,254,166 172,284, 166 
2008 773,872,385 261,101,715 :512,770,670 52,750,000 145,678,579 198,428,579 
2009 (4) 785,592,651 283,105,737 502,486,914 1,065,000 172,254,062 173,319,062 
2010 706,731,983 277,282,065 429,449,918 49,910,000 198,198,124 248,108,124 
2011 728,578,478 266,506,208 462,072,270 53,040,000 196,920,480 249,960,480 
2012 995,572,546 269,094,242 726,478,304 56,365,000 193,888,118 250,253,118 

2013 1,068,367,011 296,792,695 771,574,316 92,855,000 # 207,089,431 299,944,431 
2014 1,100,032,291 314,537,635 785,494,656 97,79:5,000 210,648,237 308,443,237 

(I) Note that for purposes of this chart, debt service owed on January I st is treated as though due on December 3 I st ol' the preceding yeaL 

(2) Gross revenue includes operating and nonoperating revenue, 

(3)- Operating expenses exclusive of depreciation and amortiLation. 

(4) In January 2009 the Tollway early retired the 19938 bonds ($44.4 million of principal) from existing funds, The amount 

is not shown as part of the Debt Service above. 

(5) The amount shown for 2013 Prinicpal payment has been corrected to show the actual2013 principal payments, which were understated in the 2013 CAFR 

79 

Debt 
Service 

Coverage 
4.30 
3.03 
2.29 
2.58 
2.90 
1.73 
1.85 
2.90 

2.57 
2.55 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 3 I. 2014 

Population and Commuting Statistics 
Last Ten Fiscal Years (Unaudited) 

Workers Percentage ,\lean Travel 
Commuting Percentage that drive Time in 

Year County Population to Work that Carpool alone Minutes 

2014 Boone 53.869 n!a n/a n/a n/a 

Cook 5.246.456 n/a n/a n/a n/a 

DeKalb l 05.462 n/a n!a n/a n/a 

DuPage 932.708 n/a n/a n/a n!a 

Kane 527.306 n/a n/a n/a n/a 

Lake 705.186 n/a n/a n/a n/a 

~lcHenry 307.283 n/a n/a n/a n/a 

Will 685.419 n/a n/a n/a n/a 
Winnebago 288.542 n/a n/a n/a n/a 

8.852.231 

2013 Boone 53.957 23.555 9.0'7c 83.9% 30.1 
Cook 5.240.700 2.364.074 9.2'7c 62.6% 31.7 

DeKalb 104.741 49.655 10.5% 76.9% 26.1 
DuPage 932.126 461,643 7.6t?o 78.50b "'\On 

LO.';! 

K.ane 523.643 242.560 9.1% 80.9% 29.3 
Lake 703.019 337.985 8.3% 76.8% 29.7 

McHenry 307.409 156.762 7.9% 83.3'/o 32.5 
Will 682.829 316.970 7.3% 82.4% 32.8 

Winnebago 290.666 i27.847 8.6Stc 84.8% 21.7 
8.839.090 

2012 Boone 53.859 27.459 9.5% 83.5% 31.9 
Cook 5.227.992 1.705.826 9.2% 62.4% 31.6 

DeKalb 104.622 42.885 11.9% 77.4'7c 26.4 
DuPage 927.418 404.235 8.4% 78.2% 28.9 

Kane 521.306 219.740 11.1% 79.1% 29.0 
Lake 701.219 283.148 7.8'7c 77.6% 29.4 

McHenry 307.729 136,759 7.0% 83.1% 32.9 
Will 681.590 287.612 6.1% 83.7% 31.8 

Winnebago 291.844 119.762 8.6% 85.2% 2L5 
8.817.579 

2011 Boone 54.223 23.362 9.8% 83.6'7c 32.2 
Cook 5.212.589 2.371.364 9.5% 62.7% 31.8 

DeKalb 104.478 50.471 8.9% 79.0% 25.5 
DuPage 923.781 458,954 7.4% 78.3% 29.1 

Kane 520.223 240.006 9.0% 80.5'7c 29.2 
Lake 701.052 339.866 9.0% 76.4% 30.3 

McHenry 307.913 150.562 8.0% 81.5% 34.2 
Will 680.192 315.251 7.8% 81.9% 33.5 

Winnebago 293.651 130.432 8.8% 84.5% 22.1 
8.798.102 

n/a = not available 

Source: US Census Bureau- American Fact Finder Website (American Community Surveys) 
Source: 2013 American Community Survey 
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Year County 

2010 Boone 

Cook 

DeKalb 

DuPage 

Kane 

Lake 

McHenry 

Will 

Winnebago 

2009 Boone 

Cook 

DeKa1b 

DuPage 

Kane 

Lake 

:V1cHenry 

\Viii 

Winnebago 

2008 Boone 

Cook 

DeKalb 

DuPage 

Kane 

Lake 

McHenry 

Will 

Winnebago 

n/a = not available 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 31, 20 14 

Population and Commuting Statistics 
Last Ten Fiscal Years (Unaudited) 

Workers 
Commuting to Percentage that 

Population Work Carpool 

54,165 nla n/a 

5.194,675 2.214,074 9.4% 

105.160 47.255 7.2% 

916.924 432.347 7.5% 

515.269 224.714 6.7% 

703,462 308,288 8.2% 

308.760 141.058 9.2% 

677.560 290.684 6.9% 

295.266 120.405 9.1% 

1241 

54,020 21.950 9.9% 

5.287,037 2,316,366 9.7% 

107,333 48.944 9.0% 

932,541 446.261 7.4% 

511,892 225.732 9.7% 

712,567 322.462 9.1% 

320,961 147,237 8.1% 

685,251 305.101 8.49c 

299.702 129.197 9.2% 

8.911.304 

54.142 24,690 10.9% 

5,294,664 2.425.243 9.7% 

106.321 52.790 8.7% 

930,528 474,062 7.2% 

507,579 242.035 I 0.3o/c 

712.453 349,971 9.4% 

318.641 159,013 8.3% 

681.097 327.594 7.9% 

300.252 136.231 9.5% 

8.905.677 

Percentage that 
drive alone 

nla 

62.5% 

78.5% 

78.0o/c 

83.1% 

78.0% 

79.6% 

8l.5% 

83.7% 

82.7% 

62.9% 

78.6% 

78.7% 

79.9% 

77.Yk 

81.5% 

8l.60'c 

84.4% 

83.2% 

63.5o/c 

79.9% 

78.9% 

79.3% 

77.4% 

81.1% 

82.2'7c 

84.6% 

Source: US Census Bureau- American Fact Finder Website (American Community Surveys) 
Source: 2013 American Community Survey 
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Mean Travel 
Time in ~linutes 

nla 

31.4 

25.8 
'}f\ ""! 
-7.L 

29.5 

29.4 

33.6 

33.5 

22.1 

31.7 

31.9 

24.8 

28.9 

28.7 

30.7 

33.7 

'" ' .J.J.l 

21.7 

32.3 

32.0 

24.9 

28.9 

28.9 

30.9 

33.2 

33.9 

21.6 
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ILLil~O IS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

December 3 1. 20 14 

Population and Commuting Statistics 
Last Ten Fiscal Years {Unaudited) 

Workers Percentage 
Commuting Percentage that drive 

Year County Population to Work that Carpool alone 
2007 Boone 53.531 23,669 11.3% 81.9% 

Cook 5,285.107 2,379,962 9.9% 63.9% 
DeKalb 103,729 50,768 8.5% 80.6% 
DuPage 929,192 466,098 7.1% 79.3% 

Kane 501.021 235.466 11.2% 79.1% 
Lake 710,241 342.154 8.5% 78.7% 

McHenry 315,943 154,228 8.2% 81.6% 
Will 673.586 314,656 8.6% 81.3% 

Winnebago 298,759 134,092 9.5% 84.5% 
8,87Li09 

2006 Boone 52.617 nla nla nla 
Cook 5,288,655 2,365,196 1.00% 64.0% 

DeKa1b 100.139 51,295 10.0% 77.7% 
DuPage 932.670 496,226 6.2% 75.9% 

Kane 493,735 239.453 10.9% 79.2% 
Lake 713.076 351,677 8.9% 78.3% 

McHenry 312.373 160,378 7.0% 82.9% 
Will 668,217 332,924 8.4% 81.4% 

Winnebago 295.635 136,215 I 0.8% 83.0% 
8,857.117 

2005 Boone 50.419 n/a n/a nla 
Cook 5,303,943 2,323,617 10.12% 64.80% 

DeKalb 97,770 46,262 7.55% 84.22% 
DuPage 931,219 462,182 8.22% 79.02% 

Kane 483,208 206,014 11.88% 80.46% 
Lake 704,086 327,738 8.54% 80.14% 

McHenry 304,701 149,936 8.07% 82.23% 
Will 642,625 266,490 10.25% 81.64% 

Winnebago 291,639 131,148 9.09% 85.28% 
8,809,610 

nJa = not available 
Source: US Census Bureau- American Fact Finder Website (American Community Surveys) 
Source: 2013 American Community Survey 
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Mean Travel 
Time in 
Minutes 

30.7 
31.8 
24.4 
28.9 
28.7 
30.6 
33.6 
33.8 
21.6 

nla 
31.7 
24.1 
28.6 
28.3 
30.6 
32.5 
33.0 
21.3 

n/a 
31.9 
24.9 
27.4 
27.1 
30.7 
34.4 
32.1 
21.4 



ILLINOIS STATE TOLL HJGHW AY AUTHORlTY 
(A Component Unit of the State of Illinois) 

Location Map (Unaudited) 
December 31, 2014 

llinois Tollway System 

0 
0 
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ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Average Number of Employees by Function (Unaudited) 
l<'or the Years Ended Dccembt:r 31, 2006 through 2014 

2014 2013 2012 2011 2010 2009 2008 2007 2006 ---· ---- ----·- -·---· ----
Tollway Employees 

Executive Office 6 5 5 4 6 ,l 4 -+ 1 

Din~ctors 10 9 10 10 10 10 10 10 10 

Inspector General 6 5 6 5 4 .'\ 5 4 4 
Internal Audit 6 5 l) 9 K ,3 8 7 8 

Legal 12 10 II 10 II II II 12 12 
State Police (Civilians) 15 15 I} 15 16 17 18 16 16 
l,'inance 52 51 44 43 44 49 51 49 51 

Adn•inistration 30 31 2lJ 29 31 31 40 35 36 

Operations 

Toll Collectors 442 .j3l) 473 430 495 539 568 5~2 591 

PlaLa Supervisors 

and Managers 39 39 38 33 .H 3<l 47 53 53 

Facilities 138 139 141 144 147 15-1 141 139 In 

Information Technology 49 43 43 50 54 61 63 62 66 

Engineering: 

Maintenance: 

Roadway 374 361 363 368 358 381 381 171 362 

'l'ransportation 68 68 71 68 69 69 72 65 (,') 

Others 62 76 74 75 75 7l 75 70 62 

J:ngineers 48 46 31 35 35 35 34 32 42 

Planning 22 21 18 16 16 17 17 18 15 

Pn)Cllrement 49 46 47 47 50 52 51 51 50 

Diversity & Strategic Development 5 4 4 

CoJnmunicatiOJI~ II 10 10 10 II !() II II 5 

Busine" Systems 57 60 60 62 61 63 58 -Ill 12 ----- ---- ---·-- -----
Total Authority Employees 1,501 1,4H3 1.500 1.463 1.535 1.627 1,665 1.639 1.645 

State Troopers 185 167 174 168 174 193 196 188 138 ----- ---·-· ------ ------

Total Personnel 1.686 1.650 1.674 1.631 1.709 1.8~0 1.861 1.827 1.7X3 
=== === 

10 years of data is not available for presentation. 
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Agency Mission 

ILLINOIS STATE TOLL HIGHWAY AUTHORITY 
(A Component Unit of the State of Illinois) 

Service Efforts and Accomplishments (Unaudited) 
For the Year Ended December 31, 2014 

The Illinois State Toll Highway Authority is dedicated to providing and promoting a safe and efficient 
system of toll supported highways while ensuring the highest possible level of customer service. 

Strategic Priorities 

With the above Mission Statement in mind, the Illinois Tollway is guided by five Strategic Priorities that 
are consistent with those outlined by the Governor's Office of Management and Budget: 

• Promote the regional economy (Attract, retain and grow business) 
• Foster environmental responsibility and sustainability in roadway and agency operations 

(Improve infrastructure safety) 
• Increase collaboration \Vith regional transportation and planning agencies (Improve /;-~frastructure 

safety) 
• Further transparency and accountability (Support basic jimctions of government) 
• Enhance customer service for its 1.4 million daily drivers (Improve Infrastructure safety) 

Summary of Agency Operations 

The Illinois Tollway maintains and operates 286 miles of interstate tollways in 12 counties in Northern 
Illinois, including the Reagan Memorial Tollway (I-88), the Veterans Memorial Tollway (I-355), the Jane 
Addams Memorial Tollway (I-90) and the Tri-State Tollway (I-94/I-294/I-80). 

The Tollway is a user-fee system. No state or federal tax dollars are used to support the maintenance and 
operation of the Tollway System. The Tollway depends on toll revenues and proceeds from the issuance 
of revenue bonds for the expansion, reconstruction and improvement of the Tollway system. The 
Tollway's budget is a balanced budget in which revenues provide sufficient resources for operating and 
maintenance expenses, debt service and required deposits to the Renewal and Replacement and 
Improvement Accounts as required by the Trust Indenture. 

Key Performance Measures 

The following metrics were reported for the year ending December 31, 2014: 

1. 
2. 
3. 
4. 

The percentage of vehicles using I-PASS during rush hour: 
The percentage of vehicles using I-PASS for all hours: 
Travel Time Index Congestion Measure for the A.M. rush hour: 
The average Accident Clearance Time for personal injury incidents: 
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90.4% 
86.7% 
1.06 

32.1 minutes 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY 

(A Component Unit of the State of Illinois) 

Miscellaneous Data and Statistics (Unaudited) 
For the Year ended December 31, 2014 

Legislation enabled Illinois State 
Toll Highway Commission to issue bonds .................................... . 

Construction began on toll ways ............................................... . 
Jane Addams Tollway opened ................................................... . 
Tri State Tollway opened ......................................................... . 
Ronald Reagan Tollway opened ................................................ . 
Ronald Reagan West Extension opened ......................................... . 
Veterans Memorial Tollway opened ............................................ . 
Veterans Memorial South Extension Tollway opened ....................... . 

1953 
September, 1956 

August, 1958 
August, 1958 

November. 1958 
November, 1974 
December, 1989 
November, 2007 

Jane Addams Memorial Tollway ....................................................... 76 miles 

TriState Tollway ......................................................................... 84 miles 

Reagan Memorial Tollway .............................................................. 96 miles 

Veterans Memorial Tollway ............................................................ 30 miles 

Tollway Oases: 

Jane Addams 
Memorial Tollway (1-90) 

Des Plaines 
Belvidere 
O'Hare 
Lake Forest 

Number of Employees: 

TriState Tollway 
CI-94/I-294/I-80) 

Chicago Southland Lincoln 
Hinsdale 

Each oasis includes service stations and concessions. 

Reagan Memorial 
Tollway (I-88) 

DeKalb 

Engineering and maintenance of roadway and structures .......................................... 574 

Services and toll collection .............................................................................. 619 

Traffic control, safety, patrol, and radio communication .......................................... 200 

Administrative ............................................................................................. 293 

Note: The Tollway does not receive any tax revenue from the State of Illinois. 
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