ATTACHMEN 12

Missouri Highways and Transportation Commission

Lien Structure

The Missouri Highways and Transportation Commission has three bonding programs that
conservatively leverage state and federal revenues to expedite the completion of important
transportation projects.

The flow chart reflects the pledged revenues, amount of debt outstanding, the credit ratings
(Standard & Poor’s, Moody’s and Fitch) and the final payment date by lien.

State Road Fund
Revenues

Senior Bonds Senior Lien (Closed except to refunding)
$330,830,000 Outstanding
AAA, Aaa, AAA
(2/1/2023)

State Road Bond Fund
Revenues
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(Amendment 3)

\ 4

First Lien
$611,535,000 Outstanding
AAA, Aaa, AAA
(5/1/2026)

Second Lien
$455,150,000 Outstanding
AAA, Aal, AA+
(5/1/2027)

Third Lien
$300,000,000 Outstanding
AA+, Aa2, AA
(5/1/2029)

| Federal
f Reimbursement

Revenues

GARVEE Bonds

Federal Reimbursement Lien
$760,140,000 Outstanding
AA+, Aal, AA-
(5/1/2033)
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