





SENATE FINANCE COMMITTEE ‘REPORT

DATE: 4/29/98 FURTHER: OREFGs'rJM'ri-m C-f
cy? 5 0214f

DATE TURNED
IN TO OFFICE:

Finance Committee considered SENATE BILL NO. 352

"An Act relating to international airports revenue bonds; and providing for an effective date.”

Senate Bill;

and recommends:
[ 1 same title

[ f be replaced with CS 2 [ ] new title
House Bill:
[ 1 adopt previous _ CS ) [ ] same title
[ 1technical title
[ 1 attached amendment(s) [ Jnew: SCR*____
[ 1 adopt Letter of Intent by _ Committee
[ 1 further referral to the Committee
RECOMMENDATIONS DNP
Co-Chair: Co-Chair:
Co Chair: Co- R #
4
NEW FISCAL NOTE(S): PREVIOUS FIl NOTE(S):* Vv
Department Zero  Fiscal Department Date  Zero  Fiscal

RgN/ATreasaircj

[ 1 APPROPRIATION - no fiscal note sincluce fisal notes acocopanj © ing Governor s [l



STATE OF ALASKA -+ No. |
FISCAL NOTE .
Bill Version: SB.352

1998 LEGISLATIVE SESSION {
(S) Publish Date:-(|]V \W)
Revision Date: DepL Affected: Revenue

Title: Airport Revenue Bonds BRU: Revenue Operatiori?"'r~"~ 7 ' C .
Componenl: Treasury -SAZAN'G

Sponsor; (S) TRA

Requestor (S TRA COMPONENT SERIAL NO. ”

Expenditures/Revr rues: (Thousands of Dollars)
OPERATING EXPENDITURES FY99 FYO00 FY 01
PERSONAL SERVICES

TRAVEL

CONTRACTUAL

SUPPLIES

EQUIPMENT

LAND &STRUCTURES

GRANTS, CLAIMS

DEBT SERVICE

TOTAL OPERATING 0.0 0.0

Fy 02 FY 03 FY 04

6,183.2 15,689.4 15,687.5 15,689.7
6,185.2 15,689.4 15,687.5 15,689,7

CAPITAL EXPENDITURES

CHANGE IN REVENUES ()

FUND SOURCE Thousands of Dollars)

1002 Fedoral Receipts

1003 GF Match

1004 GF

1001 CBRF

International Airports Reve.iue Fund

Other

TOTAL 0.0

6,183.2 15,639.4 15,687.5 15,689.7

0.0 6,183.2 15,689.4 15,687.5 15,689,7

Estimate of any current year cost S

POSITIONS:
FULL-TIME
PART-TIME
TEMPORARY

ANALYSIS: (Attach a separate page Ifnecessary)

The hill authorizes the State Bond Committee to issue an additional $179.0 million of revenue bonds to expand the Anchorage Intemational Airport. The
debt service on these bonds will be funded fromthe Intemational Airport Revenue Fund. ]

See attached debt service analysis for low; mid, and high rates. This fiscal note utilizes the high interest rate of 7% witha 25 year term Using the high

interest rate eslimaled”ebt service is approximetely $15.7 million
o<

Phono:  465-3409

Prepared by: Deven Mitchell
Division: Treasury. y E Dale:  April 13,199B

Approved by Commissioner Wilson L Condcn Data:  April 13,1998

Agency: Revenue

PREPARER TO PROVIDE ALL DISTRIBUTION COPIES TO GOVERNCR'S LEGISL ATIVECHHCE

For further distribution informetion call the Governor’s Legislative Office
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BOND DEBT SERVICE
Anchorage Inarsticdl Aiport
AsalNote SErario TaDepartment ofReverue

6, 198 I'musdRates

S179MM Bond lsaeRAircial Anount Assunption

Period Amvrual

Ending Principal Coupon Interest Debt Service Debt Srvie
10/01/1998
04/01/1999 4J53.876.50 4,353,876.50
06/30/1999 4,353,876.50
10/01/1999 4,353,876.50 4,353,876.50
04/01/2000 4,353,876.50 4,353.876.50
06/30/2000 8.707.753.00
10/01/2000 4,353.876.50 4,353,876.50
04/01/2001 4,353,876.50 4,353,87650
06/30/2001 8.707.753.00
10/01/2001 4.490.000 3,950% 4,353,876.50 8,843,876.50
04/01/2002 4,265,199.00 4,265,199.00
06/30/2002 13.109.075.50
10/01/2002 4.670.000 4.040% 4,265,199.00 8,935,199.00
04/01/2003 4,170,865.00 4,170,865.00
06/30/2003 13.106.064.00
10/01/2003 4.865.000 4.100% 4,170,865.00 9.035,865.00
04/01/2004 4,071.132.50 4,071,132.50
06/30/2004 13.106.997.50
10/01/2004 5.070.000 4.150% 4,071,132.50 9,141,132.50
04/01/2005 3,965,930.00 3,965,930.00
06/30/2005 13.107.062.50
10/01/2005 5.235.000 4.200% 3,965,930.00 9,250,930.00
04/01/2006 3,854,945.00 3,854,945.00
06 30/2006 13.105.875.00
10A) 1/2006 5.515.000 4.250% 3,854,945.00 9.369,945.00
04/01/2007 3,737,751.25 3,737,751.25
06/30/2007 13,107,696.25
10/01/2007 5.755.000 4.300% 3,737.751.25 9,492,752.25
04/01/2008 3,614,0)3.75 3,614,018.75
06/30/2008 13.106.770.00
10/01/2008 6.010.000 4.400% 3,614,018.75 9,624,018.75
04/01/2009 3,481,798.75 3,481,798.75
06/30/2009 13.105.817.50
10/01/2009 6.300.000 4.900% 3,481,798.75 9,781,798.75
04/01/2010 3,327,448.75 3,327,448.75
06/30/2010 13.109.247.50
10/01/2010 6.615.000 4,900% 3,327,448.75 9,942,448.75
04/01/201J 3,165,38125 3,165,381.25
06/30/2011 13.107.830.00
10/01/2011 6.945.000 4.900% 3,165,381 25 10,110,38125
04/01/2012 2,995,778.75 2,995,228.75
06/30/2012 13.105.610.00
10/01/2012 7.295.000 4.900% 2,995,228.7. 10290,228.75
04/01/2013 2,816.501.25 2,816,501.25
06/30/2013 13.106.730.00
10/01/2013 7.665.000 4.900% 2,8)6.501.25 10,481,50125
04/01/2014 2,628,708.75 2,628,708.75
06/30/2014 13.110.210.00
10/01/2013 8.055.000 5.100% 2,628,708.75 10,683,708.75

2,423,306.25 2,423,30625

04/01/2015
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Penod
Ending

06/30/2015
10/01/2015
04/01/2016
06/30/2016
10/01/2016
04/01/2017
06/30/2017
10/01/2017
04/01/2018
06/30/2018
10/01/2018
04/01/2019
06/30/2019
10/01/2019
04/01/2020
06/30/2020
10/01/2020
04/01/2021
06/30/2021
10/01/2021
04/01/2022
06/30/2022
10/01/2022
04/01/2023
06/30/2023
10/01/2023
06/30/2024

21238 97

HUDSON AIPF t

BOND DEBT SERVICE

Anchorage Intcmatkmoi Airport

Fiscal Note Scenario forDcparcment of Revenue

February 6, 199S Insured Rates

5179 MM Bond Issue Principal Amount Assumption

Principal

8,480,000

8,920,000

9,390,000

9,880,000

10,400.000

10,950,000

11,530,000

12,135,000

12,780,000

179,000,000

Coupon

5.100%

5.100%

5.100%

5.100%

5.150%

5.150%

5.(50%

5.150%

5.)50%

Interest
2.423306.25
2.207.066.25

2,207,066.25
1,979,60635

1.979.606.25
1.740.161.25

1.740.161.25
1.488.221.25

1,488,22135
1320,42135

1,220,421.25
938,458.75

938,458.75
641,561.25

641,561.25
329,085.00

329,085.00

144,248,852.00

( 13

Debt Service
10,903,306.25
2,207,06635

11.127,066.25
1,979,60635

11,369,606.25
1,740,16135

11,620,161.25
1,48832135

11,888,22135
1,220,421.25

12,170,421.25
938,458.75

12,468,458.75
641,56135

12,776,56135
329,085.00

13,109,085.00

323348,852.00

Annurl

Debt Service

13,107,015.00

13,110,372.50

,13,106,672.50

13,109,767.50

13,108,382.50

13,108,642.50

13,108,880.00

13,110,020.00

13,105,64635
13,109,085.00

323348,852.00
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NET DEBT SERVICE

Anchorage International Airport
Fiscal Note Scenario for Department o f Revenue
February 6,1998 Insured Rates
S179 MM Bond Issue Principal Amount Assumption

Period Total Capitalized Net

Ending Debt Servioe Interest Fund Debt Service
06/30/1999 4,353,876.50 4,353,876.50
06/30/2000 8.707,753.00 8,707,753.00
06/30/2001 8,707,753.00 4,353,876.50 4,353,87650
06/30/2002 13,109,075.50 13,109,075.50
06/30/2003 13,106,064.00 13,106,064.00
06/30/2004 13,106,997.50 13,106,997.50
06/30/2005 13,107,062.50 13,107,062.50
06/30/2006 13,105,875.00 13,105,875.00
06/30/2007 13,107,69625 13,107,696.25
06/30/2008 13,106,770.00 13,106,770.00
06/30/2009 13,105,817.50 13.105,8J7.50
06/30/2010 13,109,247.50 13,109,247.50
06/30/2011 13,107,830.00 13,f*7.830.00
06/30/2012 13,105,610.00 13! .00
06/30/2013 13,106,730.00 13,1Uv, TO
06/30/2014 13,110,210.00 13,110210.00
06/30/2015 13,107,015.00 13,107,015.00
06/30/2016 13,110,372.50 13,110,37250
06/30/2017 i3,106,672.50 13,106,672.50
06/30/2018 13,109,767.50 13.109,767.50
0G/30/2019 13,108,382.50 13,108582.50
06/30/2020 13,108,642.50 13,108,642.50
06/30/2021 13,108,880.00 13,108,880.00
06/30/2022 13,110,020.00 13,110,020.00
06/30/2023 13,105,646.25 13,105,646.25
06/30/2024 13,109,085.00 13,109,085.00

323348,852.00

17,415306.00

4 \]13

305,833,346.00
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HUDSON AIPF

BOND SUMMARY STATISTICS

Anchorege Intaretiasl Airport
Fsal Note Saario faDepartment ofRevernue
6, 1998 IreuedRates
SIOMM Bond IsaePrirciml Anount Assunption

Dated Date
Delivery Date
Last Maturity

Arbitrage Yield

Tme Interest Cost (TIC)
Net Interest Cost (NIC)
All-InTIC

Average Coupon

Average Life (years)
Duration of Issue (years)

Par Amount

Bond Proceeds

Total Interest

Net Interest

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

Underwriter's Fees (per S1000)
Average Takedown
Other Fee

Total Underwriter's Discount

Bid Price

Bond Component

Serial Bonds
Term Bonds

Term 2
Term3

Par
Value

41,660,000.00
34,820,000.00
44,725,000.00
57,795,000.00

179,000,000.00

10/01/1998
10/01/1998
10/01/2023

5.105200%
5.106200%
5.007224%
5.252774%
5.007224%

16.094
10.613

179,000,000.00
179,000,000.00
144,248,852.00
144,248,852.00
323,248,852.00

13,110,372.50

12,929,954.08

100.000000
Average
Price Coupon
100.000 4.232%
100.000 4.900%
100.000 5.100%
100 000 5.150%

Average
Life

6.719
13.098
18.102

23.103

16.094

PAGE
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Period
Ending

10/01/1998
04/01/1999
06/30/1999
10/01/1999
04/01/2000
06/30/2000
10/01/2000
04/01/2001
06/30/2001
10/01/2001
04/01/2002
06/30/2002
10/01/7.002
04/01/2003
06/30/2003
10/01/2003
04/01/2004
06/30/2004
10/01/2004
04/01/2005
06/30/2005
10/01/2005
04/01/2006
06/30/2006
10/01/2006
04/01/2007
06/30/2007
10/01/2007
04/01/2008
06/30/2008
10/01/2008
04/01/2009
06/30/2009
10/01/2009
04/01/2010
06/30/2010
10/01/2010
04/01/2011
06/30/2011
10/01/2011
04/01/2012
06/30/2012
10/01/2012
04/01/2013
06/30/2013
10/01/2013
04/01/2014
06/30/2014
10/01/2014
04/01/2015

21230 87

Principal

3,930,000

4,130.000

4,345,000

4,575,000

4,820,000

5,075,000

5,350,000

5,645,000

5.975,000

6,335,000

6,720,000

7,130,000

7,565,000

8,030,000

HUDSON AIPF

BOND DEBT SERVICE

ineretiodl Aimort

Anchorage
FsaEl Note Sserario faDepartment ofRevenue
Feorary 6, 1998 InsuredRates plius 100 besis pintashian
$179MM Bond IsaeRrirciml Amount Assumption

Coupon

4.950%

5.050%

5.100%

5.150%

5.200%

5.250%

5.300%

5.400%

5.900%

5.900%

5,900%

5.900%

5.900%

6.100%

Interest

5,269,088.75

5,269,088.75
5,269,088.75

5,269,088.75
5,269,088.75

5,269,088.75
5,171,821.25

5,171,821.25
5,067,538.75

5,067,538.75
4,956,741.25

4,956,74U 5
4,838,935.00

4,838,935.00
4,713,615.00

4,713,615.00
4,580,396.25

4,580,396.25
4,438,621125

4,438,621.25
4,286,206.25

4,286,206.25
4,109,943.75

4,109,943.75
3.923,061.25

3,923,061.25
3,724,821.25

3,724,821.25
3,514,486.25

3,514,486.25
3,291,318.75

3,291,318,75
3,046,403.75

h ct '3

Debt Service

5,269,088.75

5,269.088,75
5,269,088.75

5,269,088.75
5,269,088.75

9,199,088.75
5.171,821.25

9,301,82125
5,067,538.75

9,412,538.75
4,956,74125

9.531,741.25
4,838,935.00

9,658,935.00
4,713,615.00

9,788,615.00
4,580,39625

9,930,396.25
4,438,62125

10,083,621 25
4286,206.25

1026120625
4,109,943.75

10,444,943.75
3,923,061.25

10,643,061.25
3,724,821.25

10,854,82125
3,514,486.25

11,079,486.25
3,291,318.75

11,321,318.75
3,046,403.75

Arual
Debt Service

5269,085.75

10,538,177.50

10,538,177.50

14270,910,00

14,369,360.00

14,369,280.00

14270,67625

14272,550.00

14269,01125

14,369,017.50

14269,827.50

14271,150.00

14268,005.00

14267,882.50

14,369207.50

14.370,805.00

PAGE
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BOND DEBT SERVICE

Andorage Interretiaal Airport
szl Note Serario far Department orRevenue

Febrary 6, 1998 Ireured Rates plus 100 kesispoint ashian
SI79MM Bond lsaePrircipal Amount Assunption

Period Annual
Ending Prircial Coupon Inaest Debt Savice Debt Sarvice
06/3/2015 14267,722.50
10/01/2015 8,540,000 6.100% 3,006,48.75 11,56,48.75
04/01/2016 2,786,933.75 2,713,935
03216 14,372,337.50
1/01/2016 9,075,000 6.100% 2,736,9833.55 11,830,98.55
(077,01722.014 2709,14625 2.909,14625
0&/3V2017 14,370,080.00
10/01/2007 9,645,000 6.100% 2,509,14625 12,14,146.25
04/ 0/2018 2,214,973.75 2214.,973. 75
06/30/2018 14,390,120.00
10/01/2018 J0,230,000 6.100% 2,214,973.5 12,464,973.75
04/01/2019 1,92,38.75 1,902248.75
06/3/2019 14,367,32.50
10/01/2019 10,900,000 6.150% 1,92,348.75 12,8P.348.75
0/01/2020 1,%67,173. 5 1,5%7,173.75
0a/3V2020 14269,522.50
10/01/2000 11,520,000 6.150% 1,5%67,173. 5 13,157,173.75
(077017202} 1,210,78125 1210,78125
/32021 14,3%67,956.00
10/01/201 12,325,000 6.150% 1,210,781.25 13,556,781.5
A/O/2022 831,787.50 831,787.50
/32022 14267,568.75
1012022 13,110,000 6.150% 831,787.50 13,941,787 50
o/0/2023 428,656.00 428,606.00
0/3v223 14,300,425
10/01/223 13,940,000 6.150% 428,666.00 14,33,686.00
/324 14268,665.00
17,000,000 177,843,92. 30  36,843.920 6,343, 82.50
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HUDSON AIPF

NET DEBT SERVICE
Inaratics! Aiport

Andhorage
sl Note Seaario far-Department ofRevalue

February 6,1998 Insurad Ratos plius 100 kesispoint ashian
SI79MM Bond Iss.ePrircyal Anount Assunption

Pericd
BEnding

Total
Debt Sarviee

5,20,08.75
10,538,177.50
10,538,177-50
14,370.910.00
14,30,30.00
14369,280.00
14,370,676
14,372,990.0
14,39,011.25
14,30,017.50
14,309,875
1437\150.00
14,3 (0BM
1B 8.9
14,350,307
14,370,85.0
14,357,72.5
14.32.337.5
JA30.080.0C
14,30,120.00
14,367522.50
14,30,52.50
14,367,95.00
14.357,58.55
14,30,42.5
14368.65.00

36,847 2250

Coortalizd
Inaest-und
5,20,088.75
10,53,177-50
5360.088.75

Net
Debit Sarvice

5339,088.75
14.37/0.910.00
14.369330.00
14369380.00
14370,6/6.5
14372.950.00
14369,01125
14,330,01730
14,330,82/M0
14,371,150.00
14,38,06.00
14,367,825
14369307.50
14,3/0,856.00
14,367,723
14,372,33750
14,3/0,080.00
14,39,120.00
14,36732250
14,30,52.9
14,367,9%6.00
14,367338.75
14,370,425
14,338,66.00

21,0/6365.00 335,76739750

PAGE
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HUDSON AIPF

BOND SUMMARY STATISTICS

Anchorage Inareticsl Aiport
Fsal Note Sorario faDepartment ofReverue
6, 1998 Insured Rates plus 100 kesiis pointaushian
5179 MM Bond IssePrircil Amount Assunption

Dated Date
DeliveryDate
LestMatLrity

Arbitrace Yield
Tree IntarestCost (TIC)

Net Intarest Cost (NIC)
AIHNTIC
AverageCoupon

Aerace Life (eas)
Durationof Iss e (fears)

Par Amount

Bond Proceeds

Total Inaest

Net Interest

Total Debt Sarvice

Max imum Annuall Debt Sarvice
Average Annual Debt Service

U norwritr S Foes (pr$1000)
Average T akedown
Other Fee

Total Underwrite/s Disocount

BidPrice

Bond Camponent

Saal Bonds
Term Bonds

Term2
Term3

37,8/0,000.00
33,75,000.00
45,540,000.00
61,8%5,000.00

1/,000,000.00

G

10/01/1928
10/01/1928
10/01/2023

6.137115%
6.137115%
6.019253%
6.7.92908)
6.019253%

16.506
10.08

1/.000.000.00
17/9.000.000.00
177 .88.92.90
177 .88.92.50
36.843.82.90

14,372,550.00

14,273,738,10

100.000000

5.236%
5.900%
6.100%
6.150%

100.000

100.000
300.000

PAGE
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el

3.45,000

3,635,000

3,856,000

4,110,000

4,370,000

4,680,000

4,956,000

5,280,000

5,640,000

6,045,000

6,475,000

6,940,000

7,435,000

7,975,000

HUDSON AIPF

BOND DEBT SERVICE

Anchorage Intaraetiodl Airport

Fsal Note Soaario TarDepartment ofReverue
Feoruary 6, 1998 Insurad Rates plus 200 besispintashian
SI7OMM Bond lsseRrircipal Amount Assunptiion

Coupon

5.950%

6.050%

6.100%

6.150%

6.200%

6.250n

6.300%

6.400%

6.900%

6.900%

6.900%

6.900%

6.900%

7.100%

/10

Amual

Interest Debit Service Debit Service

6.183.107.50

6.183.107.50
6.183.107.50

6.18.1.107.50
6.183.107.50

6,183,107.50
6,8J213.75

6,081,213.75
5,971,%%6.00

5,971,2%6.00
5,883,372.9

5,8583,372.50
5,726,990.00

5.726.990.00
5.31.50.00

£491,520.00
5.446,207.50

5,446,207.50
5,20,15.00

5.20.15.00
5.121.165.00

5.121.165.00
4.9%6.55.00

4,9%6,55.00
4,718.02.50

4,718,032.50
4,04.,645.00

4.4A.646.0
4.2%6.215.00

4,2%6,215.00
3,98,707.50

3,98.707.50
3,715,56.00

oP <3

6.183.107.50

6.183.107.50
6.183.107.50

6.183.10/.50
6.183.107 .50

9.638,107.5
6.081413.75

9,716,213.75
5,97145%5.00

9,8%,2%.00
5,863472.50

9,963472.50
5,726,%0.00

10.086.90.00
5.501.50.00

10,241,50.0
5,446,201

10,401,207 .50
5,290,150

10,5/0,15.0
5,121,166.00

10,761,165.00
4,96,55.00

10,971,560
4,718,025

11,198,259
4,004,660

11.44.666.0
245.215.00

11.690415.00
3,98,7107.3

11,973,707 .50
3,715,596.00

6,183,107.50

12.366415.00

12.366415.00

15,68942145

15,687,48.75

15,680,627.50

15,600462.50

15,688,510.00

15,687,727.50

15,69143240

15,691490.00

15,687,7/30.00

15,689,61740

15,687,677.50

15,680,830.00

15,68,92.9
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Pericd
Ending

06/50/2015
10/01/2015
04/01/2016
06/30/2016
10/01/2016
04/01/2017
06/30/2017
10/01/2017
04/01/2018
06/30/2018
10/01/2018
04/01/2019
06/30/2019
10/01/2019
04/01/2020
06/30/2020
10/01/2020
04/01/2021
06/30/2021
10/01/2021
04/01/2022
06/30/2022
10/01/2022
04/01/2023
06/30/2023
10/01/2023
06/30/2024

21230 87

HUDSON AIPF

BOND DEBT SERVICE

Feoruary 6, 1998 Ireured Ralles plus 200 kestspoint ashian
S179MM Bond IssePrircial Amount Assunption

Principal

8,560,000

9,195.000

9,870,000

10,595,000

11,380,000

12,220,000

13,130,000

14,100,000

15,150,000

179,000,000

e L 2

Coupon

7.100%

7.100%

7.100%

7.100%

7.150%

7.150%

7.150%

7.150%

7.150%

ULMetic

11

Interest
3,715,595.01
3,411,715.00

3.411,715.00
3,085/292.50

3,085,292.50
2,734,907.50

2,734,907.50
2,358,785.00

2,358,785.00
1,951,950.00

1,951,950.00
1,515,085.00

1,515,085.00
1,045,687.50

1,045,687.50
541,612.50

541,612.50

212,769,972.50

Debt Seivioe
12,275,595.00
3,411,715.00

12,606,715.00
3,085792.50

11955,292.50
2,734,907J0

13,329,907JO
1358,785.00

13,738,785.00
1,951,950.00

14,171.950.00
1.515,085.00

14,645,085.00
1,045,687.50

15,145,68150
541,612.50

15,691,612.50

391,769,972J0

Amual

Debt Service

15.689.302J0

15,687,310.00

15,692,007JO

15,690,200.00

J5,6B8,692J0

15,690 735.00

15,687,035.00

15,690,772J0

15,687/300.00
15.691.612J0

391,769,972J0

PAGE
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NET DEBT SERVICE

Anchorage Intaraeticel Aiport
sl Note Scarario FarDepartment of Revenue
February 6, 1998 Insured Rates phis 200 kestspointashian
5179MM Bond Iss.ePrircial Anount Assurption

Feriiad Total Cpitalizd Net

Ending Debt Savie InaestFund DebtService
06/30/1999 6,183,107.50 6,183.107.50
06/30/2000 12,366,215.00 12,366.215.00
06/30/2001 12,366,215.00 6,183,107.50 6,183,107.50
06/30/2002 15,689,321.25 15,689,321.25
06/30/2003 15,687,468.75 15.687,468.75
06/30/2004 15,689,627.50 15,689,627.50
06/30/2005 15,690,362.50 15,690,362.50
06/30/2006 15,688,510.00 15,688,510.00
06/30/2007 15.687,72750 15,687.72750
06/30/2008 15,691,332.50 15,691,332.50
06/30/2009 J5.691.290.00 15,691,290.00
06/30/20J0 15,687,750.00 15,687,750.00
06/30/2011 15,689,617.50 15,689,617.50
06/30/2012 15,687,677.50 15,687,677.50
06/30/2013 15,689,860.00 15,689,860.00
06/30/2014 15,688,922.50 15,688,922.50
06/30/20 1S 15,689.302.50 15,689,302.50
06/30/2016 15,687,310.00 15,687,310.00
06/30/2017 15,692,007.50 15,692,007.50
06/30/2018 15,690,200.00 15,690,200.00
06/30/2019 15,688,69250 15,688,69250
06/30/2020 15,690,735.00 15,690,735.00
06/30/2021 15,687,035.00 15,687,035.00
06/30/2022 15,690,772.50 15,690,772.50
06/30/2023 15,687,300.00 15,687,300.00
06/30/2024 15,691,612.50 15.691,612.50

391,769,972.50

24,732,430.00

/7 d- i3

367,037,542.50



, 0'2/20/1998 IS: 39

Prepared by Hudson AIPF, LLC

21230731B7

HUDSON AIPF

BOND SUMMARY STATISTICS

Feoruary6,1998 InsuredRates plus 200 basb pointashian
$179M M Bond Iss.e Arircial Amount Assunptiion

Dated Date 10/01/198
DeliveryDate 10/01/198
Lesthaturity 1/01/X3
ArbitrageYield 7.170652%
True InrestCost (TIC) 7.170652%
Net IntarestCost (NIC) 7.030360%
AIMNTIC 7 .336204%
Average Coupon 7.030360%
Averace Life (o) 16.98
Durationof Isa.e (ears) 9.497
ParAmount 17,000,000.00
Bond Prooseds 179,000,000.00
Total Inaest 212,70,972.30
Net Intarest 212,70,972,50
Total Dbt Sarvice 31,70.972.50
Max imum Annuall Debt Srvice 15,62,007.50
Average Anual Debit Savice 15,6/0,78.90
Underwriters Fees (par$1000)
AverageT akedown
OtherFee
Total Ucerwriter'sDiscount
Bid Prie 100000000
Par Aerage
Bond Componertt Value Price Coupon
Serial Bonds 34,290,000.00 100.000 6.238%
Tenn Bonds 2,5%,000.00 100.000 6-900%
Term2 46,19.000.00 100.000 7.100%
Term3 66,980,000.00 100.000 7.150%
J/.000.000.00

/3ePt3

23,143
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