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These materials have been prepared by one or more affiliates of Bank of America Corporation (“BAC” and, together with its affiliates, the “BAC Group”) for the client or potential client to whom these materials are directly addressed and delivered (the “Company”) for discussion purposes 
only in connection with an actual or potential mandate or engagement and remain subject to verification and to our further review and assessment from, inter alia, a legal, tax, compliance, accounting policy and risk perspective, as appropriate. These materials were designed for 
discussion with and consideration by specific persons familiar with the business and affairs of the Company and are being furnished and should be considered only when taken together with any other information, oral or written, provided by us in connection herewith. These materials are 
not intended to provide the sole basis for evaluating, and should not be considered as, and are not intended to provide, any advice, recommendation or formal opinion with respect to, any transaction or any financial, strategic, business or other matter and do not constitute an offer or 
solicitation to sell or purchase any securities, nor do they constitute a commitment by BAC or any of its affiliates to provide, arrange, bookrun, underwrite or syndicate any financing for any transaction, to market, offer, place, sell, underwrite or purchase any security or to otherwise enter 
into any type of business relationship in connection herewith. None of BAC or its affiliates has provided or will provide legal, tax, compliance, accounting or risk advice to the Company or any recipient of these materials. These materials are not intended to provide any such advice or any 
consulting, rating agency or environmental, social and governance and sustainability (“ESG”) rating agency advice, nor are any materials provided by us intended to identify, evaluate or advise you as to any potential legal, reputational or other risks. The information and any examples 
provided have not been evaluated or verified for effectiveness, quality, accuracy or risk and none of BAC or its affiliates is endorsing any particular approach to ESG, any particular ESG investment strategy or any particular ESG standards, ratings or metrics. These materials are subject to 
the Company’s own review and assessment from a legal, tax, compliance, accounting policy, financial, strategic, ESG, and risk perspective, as appropriate, and the Company should consult with its own legal, tax, compliance, accounting, financial, and ESG advisors prior to entering any 
transaction. These materials are not intended to be legally binding or to give rise to any legal or fiduciary relationship between the recipient or any other person whatsoever and any person or entity within the BAC Group. No person or entity within the BAC Group will be responsible or 
liable (whether in tort, contract or otherwise) for any losses or damages, consequential or otherwise, that may be incurred or alleged by any person or entity as a result of these materials, any inaccurate, incomplete or misleading statement, error or omission in these materials, or any 
transaction (whether entered into or not) relating to or resulting from these materials, and these materials may not be used or relied upon for any purpose, other than as may be specifically agreed with us in writing. We assume no obligation to verify, update, correct or otherwise revise 
these materials. These materials have not been prepared with a view toward public disclosure (whether under any securities laws or otherwise), are intended solely for review and consideration by the Company, and may not be, in whole or in part, reproduced, disseminated, quoted or 
referred to, or shown, transmitted, or otherwise given to, any person other than the Company’s authorized representatives, without our prior written consent.

These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent investigation or verification of the information included in 
these materials (including, without limitation, data from third party suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance prepared by or 
reviewed with the managements of the Company and/or other potential transaction participants or obtained from public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments 
of such management or other parties (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). Any such estimates and forecasts may reflect assumptions and judgments that prove incorrect; there can be no assurance that any estimates 
or forecasts will be realized. No representation or warranty, express or implied, is made as to the accuracy or completeness of any such information, or of any other information in these materials, and nothing contained herein is, or shall be relied upon as, a representation, warranty or 
undertaking, whether as to the past, the present or the future. These materials may not reflect information known to other professionals in other business areas of the BAC Group. Any league tables referenced within these materials have been prepared using data sourced from external 
third-party providers as outlined in the relevant footnotes where applicable.

The BAC Group comprises a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and 
investment management, financing and strategic advisory services and other commercial services and products to a wide range of corporations, governments and individuals, in the United States and internationally, from which conflicting interests or duties, or a perception thereof, may 
arise. In the ordinary course of these activities, parts of the BAC Group at any time may invest on a principal basis or manage funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect transactions, for their own accounts or the accounts of 
customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of the Company, potential counterparties or any other person that may be involved in a transaction.

"Bank of America" is the marketing name for the lending, derivatives and other commercial banking activities of the BAC Group. “BofA Securities” is the marketing name for the securities, corporate advisory and capital markets activities of the BAC Group. Lending and other commercial 
banking activities are performed globally by banking affiliates of BAC, including Bank of America, N.A., member FDIC and in Australia by Bank of America, N.A., Australian Branch (“BANA Australia”). Securities, strategic advisory, and corporate advisory services are performed in Australia 
by Merrill Lynch Markets (Australia) Pty. Limited (“MLMA”), Merrill Lynch (Australia) Futures Limited (“MLAF”), Merrill Lynch Equities (Australia) Limited (“MLEA”) and their related bodies corporate which hold, or are exempt from the requirement to hold, an Australian Financial Services 
Licence such as BofA Securities, Inc. and Merrill Lynch International. Apart from BANA Australia, none of the other related entities, including MLMA, MLAF, MLEA and BAC are Authorised Deposit-taking Institutions authorised under the Banking Act 1959 of Australia nor regulated by the 
Australian Prudential Regulation Authority (“APRA”). The obligations of MLMA, MLAF, MLEA and their related bodies corporate (other than BANA Australia) do not represent deposits or other liabilities of BANA Australia and are not guaranteed by BANA Australia. BofA Securities, Inc. is 
registered as a futures commission merchant with the CFTC and a member of the NFA. BAC Group entities and branches provide financial services to the clients of Bank of America and BofA Securities and may outsource/delegate the marketing and/or provision of certain services or 
aspects of services to other branches or members of the BAC Group. Your service provider will remain the entity/branch specified in your onboarding documentation and/or other contractual or marketing documentation even where you communicate with staff that operate from a 
different entity or branch which is acting for and on behalf of your contractual service provider in their communications with you. Some or all products and services offered by the BAC Group may be unavailable in certain jurisdictions, or may be available only on an offshore and/or 
reverse solicitation basis, and availability is subject to change without notice. The BAC Group does not perform in any jurisdiction banking activities that are reserved by local law to licensed or approved banks, except in those jurisdictions where its banking affiliates have procured the 
necessary licenses or approvals. This document is NOT a research report and is NOT a product of a research department and the material in this communication is not investment research or a research recommendation. This document is not prepared as or intended to be investment 
advice, and the content is not and should not be considered as investment advice under any circumstances. The BAC Group has adopted policies and guidelines designed to preserve the independence of our research analysts. These policies prohibit employees from, directly or indirectly, 
offering research coverage, a favorable research rating or a specific price target or offering to change a research rating or price target as consideration for or an inducement to obtain business or other compensation and prohibit research analysts from being directly compensated for 
involvement in corporate advisory transactions. The views expressed herein are the views solely of the specific BAC Group line of business providing you with these materials and no inference should be made that the views expressed represent the view of the firm’s research department.

Any statements contained herein as to tax matters were neither written nor intended by us to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in 
promoting, marketing or recommending a partnership or other entity, investment plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipient should seek 
advice based on its particular circumstances from an independent tax advisor. Notwithstanding anything that may appear herein or in other materials to the contrary, the Company shall be permitted to disclose the tax treatment and tax structure of a transaction—including any materials, 
opinions or analyses relating to such tax treatment or tax structure, but without disclosure of identifying information or any non-public commercial or financial information (except to the extent any such information relates to the tax structure or tax treatment)—on and after the earliest 
to occur of the date of (i) public announcement of discussions relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions) to enter into such transaction; provided, however, that if such transaction is not 
consummated for any reason, the provisions of this sentence shall cease to apply.

We are required to obtain, verify and record certain information that identifies the Company, which information includes the name and address of the Company and other information that will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title III 
of Pub. L. 107-56, as amended, which was signed into law October 26, 2001) and such other laws, rules and regulations as applicable within and outside the United States.

For more information, including who your contractual service provider is or will be, the terms and conditions that apply to the service(s), and information regarding external third-party data providers and the criteria and methodology used to prepare a league table, please contact your 
Bank of America or BofA Securities representative or relationship manager.

Confidential
Notice to Recipient
Disclaimer
This electronic investor presentation that you are about to view is provided as of December 17, 2025 for a proposed offering of Maine Municipal Bond Bank’s 
Transportation Infrastructure Revenue Bonds (TransCap Program – Highway and Bridge Bonds), Series 2026A (the “Highway and Bridge Bonds” or “HWB Bonds”) 
and Transportation Infrastructure Revenue Bonds (TransCap Program – General Transportation Project Bonds), Series 2026A (Federally Taxable) (the “General 
Transportation Project Bonds” or “GTP Bonds”, and, collectively, the “Bonds”).  This presentation has been prepared for information purposes only and for your sole 
and exclusive use in connection with the proposed transaction.  The information contained herein is subject to completion and amendment.  Any offer or solicitation 
with respect to the Bonds will be made by means of a preliminary official statement or a final official statement.  If you are viewing this investor presentation after 
the date stated above, events may have occurred that have a material adverse effect on the financial information presented and neither the issuer nor the 
underwriter have undertaken any obligation to update this electronic presentation.  

This investor presentation does not constitute a recommendation or an offer or solicitation for the purchase or sale of any security or other financial instrument, 
including the Bonds, or to adopt any investment strategy.  You will be responsible for consulting your own advisors and making your own independent investigation 
and appraisal of the risks, benefits, appropriateness and suitability of the proposed transaction and any other transactions contemplated by this presentation and 
neither the issuer nor the underwriter is making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect 
thereto.  

Neither the issuer nor the underwriter makes a representation or warranty as to the (i) accuracy, adequacy or completeness of any information in this investor 
presentation or (ii) legal, tax, credit or accounting treatment of any purchase of Bonds by you or any other effects such purchase may have on you and your affiliates 
or any other parties to such transactions and their respective affiliates.  The information contained herein has been compiled from sources believed to be reliable, 
however neither the issuer nor the underwriter shall have any liability whatsoever (in negligence or otherwise) to any person for any loss arising from this investor 
presentation or any information supplied in connection therewith. 

This investor presentation contains “forward-looking” statements that involve risks, uncertainties and assumptions.  If the risks or uncertainties ever materialize or 
the assumptions prove incorrect, the results may differ materially from those expressed or implied by such forward-looking statements.  Accordingly, we caution 
you not to place undue reliance on these statements.  All statements other than the statements of historical fact could be deemed forward-looking.  All opinions, 
estimates, projections, forecasts and valuations are preliminary, indicative and are subject to change without notice.  

Transactions involving the Bonds may not be suitable for all investors.  You should consult with your own advisors as to the suitability of the Bonds for your 
particular circumstances.  No assurance can be given that any transaction mentioned herein could in fact be executed.  Past performance is not indicative of future 
returns, which will vary.  Prospective investors should contact their salesperson, and execute the transactions through an entity of the underwriter qualified in their 
home jurisdiction unless governing law permits otherwise.

THE PRINTING, DUPLICATING, DOWNLOADING, SCREEN CAPTURING, ELECTRONIC STORING, RECORDING, PUBLISHING OR DISTRIBUTING OF THIS INVESTOR 

17, 2025 with respect to the 

©2025 Bank of America Corporation. All rights reserved. 1/2025PRESENTATION IN ANY MANNER IS STRICTLY PROHIBITED.  

By viewing this investor presentation you acknowledge that you understand and agree to the provisions of this page.  

In the event of a conflict of any information within this investor presentation and the Preliminary Official Statement dates December 
offering of the Bonds, said Preliminary Official Statement shall control.
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Transaction Overview

Issuer

Description

Series

Par Amount*

Tax-Status

Ratings (M/S)

Use of Proceeds

Sole Underwriter

Maine Municipal Bond Bank (“MMBB” or the “Bond Bank”)

Transportation Infrastructure Revenue Bonds (TransCap Program)

Highway and Bridge Bonds, 
Series 2026A (“HWB Bonds”)

BofA Securities

Pricing Date* January 15, 2026

Closing Date* January 29, 2026

Amortization*

General Transportation Project Bonds,
Series 2026A (Federally Taxable) (“GTP Bonds”)

$190,000,000 $60,000,000

September 1, 2026 – 2040 September 1, 2026 – 2040 

Tax-Exempt Federally Taxable

[Aa2 / AA] [Aa2 / AA-]

To (i) finance capital improvements and related costs of 
highway and bridge infrastructure projects; and (ii) pay 

certain costs of issuance of the HWB Bonds

To (i) finance capital improvements and related costs for 
transportation projects for all modes of transportation; 
and (ii) pay certain costs of issuance of the GTP Bonds

*Preliminary; subject to change

1

Pledged 
Revenues

100% of Motor Fuel Taxes + 50% of 
Auto-Related Sales Taxes 50% of Auto-Related Sales Taxes

DSRF 
Requirement

N/A Maximum Annual Debt Service (“MADS”) of GTP Bonds

Additional Bonds 
Test

2.0x coverage of HWB Bonds MADS 2.0x coverage of GTP Bonds MADS

Term Limit 15 years from closing date

Optional 
Redemption

10 Year Par Call 10 Year Par Call



Maine Municipal Bond Bank and MaineDOT

Maine Municipal Bond Bank
 Established in 1971 as a public body, corporate and politic, and an instrumentality of the State of Maine (the 

“State”).
 Governed by a board of five commissioners:

 Two ex officio members:
 State Treasurer; and
 Superintendent of Maine Bureau of Financial Institutions.

 MMBB is empowered under State law to issue bonds and to provide the bond proceeds to finance multiple programs.
 As of September 2024, there were no bonds outstanding under the TransCap Program.
 This will be the inaugural bond issue under the new TransCap General Bond Resolution.

Maine Department of Transportation (“MaineDOT”)
 Responsible for implementing Maine’s transportation infrastructure program
 State Department with primary responsibility for statewide transportation system that includes: 
 Nearly 8,800 miles of highway
 Nearly 3,000 bridges and spans
 574 miles of state-owned rail
 7 ferry boats and terminals
 3 seaports
 6 commercial airports

2



Modernized TransCap Program
Purpose of TransCap Program

 Finance transportation infrastructure projects statewide through bonds issued by the MMBB.

 Supports both Highway & Bridge and General Transportation projects.

 TransCap Trust Fund (the “TransCap Fund”) established by Title 30-A, Section 6006-G, of the Maine Revised Statutes, as amended to 
be held in the custody of and administered by MMBB.

Sources of Funds

 Motor Fuel Taxes – constitutionally restricted, will support only HWB Bonds.

 Auto-Related Sales Taxes – unrestricted, will support HWB and GTP Bonds.

Two Separate Credits Established

 HWB Bonds: Secured by 100% of Motor Fuel Tax revenues deposited to the TransCap Fund (statutory 10.25% transfer) + 50% of Auto-
Related Sales Tax revenues deposited to the TransCap Fund, all deposited into the Highway and Bridge Bond Revenue Account.

 GTP Bonds: Secured by 50% of Auto-Related Sales Tax revenues deposited to the TransCap Fund, all deposited into the General 
Transportation Project Bond Revenue Account.

 GTP Bonds further secured by a Debt Service Reserve Fund (“DSRF”) sized to MADS.

Bondholder and Revenue Protection

 Revenues are deposited into separate accounts; no cross-pledge between credits.

 Bondholders only have claim on their respective pledged revenues.

 Pledged Revenues must be deposited into the HWB and GTP Bond Payment Funds no less than 5 business days prior to each bond 
payment date.

Additional Bonds Test

 HWB Bonds: >= 2.0x MADS coverage on (Motor Fuel Taxes + 50% of Auto-Related Sales Taxes) / HWB Bonds Debt Service.

 GTP Bonds: >= 2.0x MADS coverage on (50% of Auto-Related Sales Taxes) / GTP Bonds Debt Service.

Term Limit

 15-year maximum final maturity from the date of closing.
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Pledged Revenues

Motor Fuel Taxes Auto-Related Sales Tax
Gasoline Tax
 An excise tax is imposed on internal combustion 

engine fuel used or sold in the State, including 
sales to the State or a political subdivision of the 
State, at the rate of 30.0¢ per gallon, except that 
the rate is 3.4¢ per gallon on internal 
combustion engine fuel bought or used for the 
purpose of propelling jet or turbojet engine 
aircraft.

 Beginning July 1, 2023, the Treasurer of State 
shall deposit monthly into the TransCap Trust 
Fund 10.25% of the Gasoline Tax after the 
distribution of taxes pursuant to section 2903-D.

Special Fuels Tax
 An excise tax is levied and imposed on all 

suppliers of distillates sold, on all retailers of 
low-energy fuel sold and on all users of special 
fuel used in the State for each gallon of distillate 
at the rate of 31.2¢ per gallon.

 Beginning July 1, 2023, the Treasurer of State 
shall deposit monthly into the TransCap Trust 
Fund 10.25% of the Special Fuels Tax.

Motor Fuel Tax revenues are restricted as to use 
and are available only to secure HWB Bonds 
pursuant to Article 9, Section 19 of the Maine 
Constitution.

 5.5% sales tax collected by automobile dealers and by 
the Bureau of Motor Vehicles within the State, including 
sales of motor vehicles, parts and equipment, and 
services.

 Beginning July 1, 2023, and every July 1st thereafter, the 
assessor shall notify the Office of State Controller 
(“OSC”) of the amount of revenue attributable to the 
Auto-Related Sales Tax collected by automobile dealers 
licensed by the Bureau of Motor Vehicles and by the 
Bureau of Motor Vehicles during the first 6 months of 
the prior fiscal year. 

 Beginning October 1, 2023, and every October 1st 
thereafter, the assessor shall notify OSC of the amount 
of revenue attributable to the Auto-Related Sales Tax 
collected by automobile dealers licensed by the Bureau 
of Motor Vehicles and by the Bureau of Motor Vehicles 
during the last 6 months of the prior fiscal year. 

 When notified by the assessor, OSC shall transfer 40% 
of the amount in the notice, after the deduction for 
transfer to the Local Government Fund pursuant to Title 
30-A, section 5681, subsection 5, from the General 
Fund to the Highway Fund.

 Commencing in fiscal year 2026, OSC shall transfer 
22% of the amount transferred to the Highway Fund to 
the TransCap Trust Fund established in Title 30-A, 
section 6006-G.

Auto-Related Sales Tax revenues are non-restricted as 
to use and will support HWB Bonds and GTP Bonds.
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Flow of Funds 

100% of Motor Fuel Tax Revenues 
50% of Auto-Related Sales Tax Revenues

50% of Auto-Related Sales 
Tax Revenues

TransCap Trust Fund

Highway and Bridge 
Bond Revenue 

Account

General Transportation 
Project Bond Revenue 

Account

Highway and Bridge 
Bond Payment

Fund

Highway and Bridge 
DSRF (if applicable)

General Transportation 
Project DSRF (if 

applicable)

Highway and Bridge 
Bond Residual 

Revenues Account

General Transportation 
Project Bond Residual 

Revenues Account

General Fund 
(Free and clear of Trust Estate)

Residual fund balances

General Transportation 
Project Bond

 Payment Fund

Transferred bi-annually no later than 
the 15th day of July and October

Restricted Revenue 
For Highway & Bridge purposes only

Transferred monthly no later 
than 10th day of each month

Non-Restricted Revenue
For multiple purposes

Auto-Related Sales TaxMotor Fuel Taxes

Motor Fuel Tax Revenues are transferred into the TransCap Fund 
monthly, no later than 10th day of each month.

Auto-Related Sales Tax Revenues are transferred into the 
TransCap Fund no later than the 15th day of each July and 
October.

Promptly following receipt, MMBB will make the following 
deposits:

 Deposits 100% of the Motor Fuel Tax revenues into the 
Highway and Bridge Bond Revenue Account.

 Deposits 50% of the Auto-Related Sales Tax Revenues into 
the Highway and Bridge Bond Revenue Account.

 Deposits 50% of the Auto-Related Sales Tax Revenues into 
the General Transportation Project Bond Revenue 
Account.

No later than 10 business days prior to a bond payment date, 
MMBB will deliver a certificate that certifies that the respective 
Revenue Accounts are sufficient to cover:

1. All required Bond Payments for the current bond payment 
date;

2. Any deficiencies in the DSRF Accounts; and

3. Administrative fees.

No later than 5 business days prior to a bond payment date, 
MMBB deposits Pledged Revenues to the applicable Bond 
Payment Fund (held by the Trustee) to cover the current debt 
service payments.

After the debt service payments, reserve replenishment, and 
administrative fees, Residual Fund Balances are deposited into 
the General Fund accounts.

There is anticipated to be a General Transportation Project 
Bond DSRF for this series sized to MADS.
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Revenue Collection & Disbursement Timeline
Revenue Transfers into the TransCap Fund
 Motor Fuel Tax and Auto-Related Sale Tax revenues recognized are not subject to appropriation in the Biennial Budget but are subject to 

transfer per the Public Laws of Maine 2023, Chapter 189, and the Public Laws of Maine 2025, Chapter 9.
 Each fiscal year (“FY”), MaineDOT may submit a request to the Bureau of Budget in the State Supplemental or Biennial Budget for 

adjustments to the amount of restricted revenues and/or non-restricted revenues to be transferred to the TransCap Fund to ensure 
sufficiency of Pledged Revenues.

 Motor Fuel Taxes – transferred monthly by the State Treasurer into the TransCap Fund (10.25% of receipts).
 Auto-Related Sales Taxes – transferred bi-annually into the TransCap Fund (22% of amount transferred to Highway Fund).
 July: Based on first half of prior fiscal year
 October: Based on second half of prior fiscal year
 These transfers are made by the OSC without further authorization, following notification by the State Assessor

Fund Administration
 MMBB administers the TransCap Fund and will deposit Pledged Revenues to HWB and GTP Revenue Accounts.
 Pledged Revenues are held in dedicated accounts with no cross-pledge between credits.

Debt Service Payments
 MMBB will deposit Pledged Revenues into the Bond Payment Funds (held by the Trustee) no later than 5 business days before each 

Bond Payment Date (March 1 and September 1).
Structural Protections
 Additional Bonds Test (“ABT”) requires 2.0x coverage.
 15-year final maturity from closing date.
 Residual Revenues are deposited into the General Fund of the TransCap Fund only after all bond obligations are met (residual Revenues 

deposited into the General Fund are available to pay debt service if needed).
 GTP Bonds are further secured by a DSRF funded at MADS.

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Start of FY End of FY

Interest payment 
date

Auto-Related Sales Tax 
transfer (based on 

second half of 
previous FY)

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Auto-Related Sales 
Tax transfer (based 

on first half of 
previous FY)

Principal and Interest 
Payment Date

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer

Motor Fuel 
Tax transfer
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State Funding Mechanism

Motor Fuel 
Taxes

Bondholders

Trustee

MaineDOT
Deposits residual revenue 

into General Fund (available 
to MaineDOT; free and clear 

of Trust Estate)

OSC

July/October transfers of 
Auto-Related Sales Tax 
revenues to TransCap Fund

Monthly transfers of 
Motor Fuel Tax revenues 
to TransCap Fund 

Deposits Pledged 
Revenue into Bond 
Payment Funds, (held 
by Trustee)

Sends bond issuance 
requests; project requisitions

Pays 
Bondholders

If needed, submits 
budget request for 

additional revenues 
to ensure sufficiency 
of Pledged Revenues

Funds flow (money deposits/transfers)

Communication or legal authority

Legend:

Authorized TransCap Bond 
issuance and transfers of 
Pledged Revenues to 
TransCap Fund

Disburses bond 
proceeds from 
Trust Estate to 

MaineDOT to 
fund projects

State 
Legislature

Auto-Related 
Sales Tax

Treasurer

MMBB
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Motor Fuel Tax Revenues
Starting in FY 2024, the statutory transfer of motor fuel excise tax receipts was increased from 7.50% to 10.25% to the TransCap 
Fund.

FY
Motor Fuel Tax Revenue 

Transfer to Highway 
Fund

Motor Fuel Tax Revenue 
Transfer to TransCap 

Fund

Statutory Transfer to 
TransCap Fund

2016 $239,140,543 $17,967,176 7.50%
2017 246,880,925 18,589,483 7.50%
2018 244,394,771 18,398,369 7.50%
2019 250,363,734 18,777,306 7.50%
2020 236,745,553 17,774,919 7.50%
2021 226,676,580 17,005,855 7.50%
2022 240,852,259 18,070,479 7.50%
2023 240,464,825 18,039,914 7.50%
2024 240,619,950 24,651,245 10.25%
2025(1) 242,143,589 25,221,022 10.25%
2026(2) 243,491,232 24,957,851 10.25%
2027(2) 243,914,109 25,001,196 10.25%
2028(2) 244,275,716 25,038,261 10.25%
2029(2) 244,638,389 25,075,435 10.25%

Month FY 2024 FY 2025(1)

July $1,589,730 $2,307,485 
August 1,687,982 2,313,832

September 1,627,923 2,569,784
October 1,568,565 2,120,589

November 1,508,226 2,211,941
December(3) 5,023,511 1,947,045

January 2,029,615 2,186,960
February 2,123,897 1,698,310

March 1,703,673 1,960,042
April 1,947,952 1,857,163
May 1,923,255 1,913,831
June 1,916,916 2,134,039

Total $24,651,245 $25,221,021 
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Monthly Transfers of Motor Fuel Tax Revenues to TransCap Fund 

(1) FY2025 Motor Fuel Tax amounts and transfers to the TransCap Fund are preliminary, unaudited and subject to change.
(2) FY2026 through FY2029 Motor Fuel Tax amounts are based on projections from the Maine Revenue Forecasting Committee, December 2025 Revenue Forecasting Report.
(3) The increase to the transfer of Motor Fuel Tax revenue from 7.5% to 10.25% provided by Chapter 189 took effect in July 2023 but was not implemented until December 2023. The December 2023 transfer includes the 

increased Motor Fuel Tax revenues collected for deposit in the TransCap Fund from July through November 2023. 
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Auto-Related Sales Tax Revenues

22% of 40% of the State’s auto-related sales tax receipts are pledged to the TransCap Fund.
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Auto-Related Sales Tax Revenue Transfer to Highway Fund

FY
Auto Related Sales Tax 

Revenue Transfer to 
Highway Fund

Auto Related Sales 
Tax Revenue Transfer 

to TransCap Fund

Statutory Transfer 
to TransCap 

Fund(4)

2024(1) 107,534,228 - -

2025(1) 115,811,095 - -

2026(2) 118,509,077 26,071,997 22.00%

2027(3) 118,667,757 26,106,907 22.00%

2028(3) 121,189,432 26,661,675 22.00%

2029(3) 122,150,495 26,873,109 22.00%

Transfer Date FY 2026(2)

July $13,179,753

October 12,892,244

Total $26,071,997
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(1) FY2024 – FY2025 Auto-Related Sales Tax amounts reflect actual transfers to the Highway Fund; no transfers were made to the TransCap Fund.
(2) FY2026 through FY2029 Auto-Related Sales Tax amounts reflect actual transfers to the Highway Fund and TransCap Fund but are preliminary, unaudited and subject to change.
(3) FY2027 – FY2029 are projected based on Maine Revenue Forecasting Committee December 2025 Revenue Forecast Report projections assume current statutory allocation method. 
(4) Represents 22% of the 40% of Auto-Related Sales Tax revenues transferred to the Highway Fund.
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Projects

The HWB Bonds are being issued to finance projects that 
maintain and improve Maine’s highway and bridge infrastructure 
and collectively enhance safety, extend asset life, and improve 
mobility across the State’s highway system.  

The Highway and Bridge Projects include the following project 
types:

 Bridge Construction and Rehabilitation:
 Bridge deck replacement
 Superstructure replacement
 Full bridge replacement

 Highway Construction and Reconstruction:
 New construction
 Intersection and roundabout improvements

 Highway Rehabilitation: 
 Full-depth reclamation
 Resurfacing

 Highway Safety and Spot Improvements: 
 Drainage upgrades
 Traffic signal installation
 Culvert replacement
 Rumble strip installation
 Slope stabilization

 Other Enhancements:
 Intelligent transportation systems
 Maintenance activities

The GTP Bonds will finance a diverse set of multimodal 
transportation improvements beyond the highway system. 
These investments in are intended to strengthen Maine’s 
integrated transportation network, improve access to 
critical marine and rail assets, and promote safe, efficient 
movement of people and goods throughout the State.  

The General Transportation Projects include, in addition to 
HWB Bonds project types, the following project types:

 Ferry System Investments:

 Ferry boat and terminal construction

 Ferry bridges and related facilities

 Port and Marine Infrastructure Improvements

 Dredging of Shipping Channels

 Public Transit Enhancements:

 Transit buildings

 Rural transit capital

 Transit equipment

 Rail Projects:

 Freight and passenger rail rehabilitation

 Rail construction

 Trail and Sidewalk Improvements:

 On-road and off-road connectivity

Highway and Bridge General Transportation
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Debt Service Coverage and Assumptions*

Projected Revenue, Debt Service and Coverage ($000s)
Revenue Debt Service Highway & Bridge General Transportation

FY Fuel Tax Auto Tax Total HWB GTP Agg. HWB HWB HWB GTP GTP GTP
(Rest.) (Unrest.) Rev. Total D/S Total D/S Total D/S Rev. Total D/S Covg. Rev. Total D/S Covg.

2026 $24,958 $26,072 $51,030 $844 $240 $1,085 $37,994 $844 45.0x $13,036 $240 54.2x

2027 24,958 26,072 51,030 18,002 5,567 23,569 37,994 18,002 2.1x 13,036 5,567 2.3x

2028 24,958 26,072 51,030 18,005 5,564 23,568 37,994 18,005 2.1x 13,036 5,564 2.3x

2029 24,958 26,072 51,030 18,005 5,562 23,566 37,994 18,005 2.1x 13,036 5,562 2.3x

2030 24,958 26,072 51,030 18,000 5,564 23,565 37,994 18,000 2.1x 13,036 5,564 2.3x

2031 24,958 26,072 51,030 18,001 5,565 23,565 37,994 18,001 2.1x 13,036 5,565 2.3x

2032 24,958 26,072 51,030 18,005 5,566 23,570 37,994 18,005 2.1x 13,036 5,566 2.3x

2033 24,958 26,072 51,030 18,000 5,566 23,566 37,994 18,000 2.1x 13,036 5,566 2.3x

2034 24,958 26,072 51,030 18,002 5,564 23,565 37,994 18,002 2.1x 13,036 5,564 2.3x

2035 24,958 26,072 51,030 18,002 5,562 23,564 37,994 18,002 2.1x 13,036 5,562 2.3x

2036 24,958 26,072 51,030 18,005 5,566 23,571 37,994 18,005 2.1x 13,036 5,566 2.3x

2037 24,958 26,072 51,030 18,003 5,563 23,566 37,994 18,003 2.1x 13,036 5,563 2.3x

2038 24,958 26,072 51,030 18,001 5,562 23,563 37,994 18,001 2.1x 13,036 5,562 2.3x

2039 24,958 26,072 51,030 18,001 5,564 23,565 37,994 18,001 2.1x 13,036 5,564 2.3x

2040 24,958 26,072 51,030 18,001 5,563 23,564 37,994 18,001 2.1x 13,036 5,563 2.3x

2041 24,958 26,072 51,030 18,004 5,563 23,567 37,994 18,004 2.1x 13,036 5,563 2.3x

Total $399,328 $417,152 $816,480 $270,880 $83,700 $354,580 $607,904 $270,880 2.2x $208,576 $83,700 2.5x

*Preliminary; subject to change. Available revenues are derived from projected fiscal year 2026 Motor Fuel Tax receipts and actual, unaudited fiscal year 2026 Auto-Related Sales Tax receipts, assuming 0% 
growth. HWB coverage calculation assumes an average interest rate of 5.00%. GTP coverage calculation assumes an average interest rate of 4.69%.
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Pro Forma Debt Service*

HWB Pro Forma Debt Service 

GTP Pro Forma Debt Service 
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*Preliminary, subject to change. HWB calculation assumes an average interest rate of 5.00%. GTP calculation assume an average interest rate of 4.69%. 
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Plan of Finance*

*Preliminary, subject to change 

 Proceeds of the HWB Bonds are being issued 
to provide moneys to: 

 finance capital improvements and 
related costs of highway and bridge 
infrastructure projects; and

 and to pay certain costs of issuance of 
the HWB Bonds.

Maturity Principal*

(09/01) HWB Bonds
Series 2026A

GTP Bonds 
Series 2026A  

(Federally Taxable)
2026 $8,720,000 $2,920,000

2027 9,170,000 3,035,000

2028 9,640,000 3,155,000

2029 10,130,000 3,285,000

2030 10,650,000 3,420,000

2031 11,200,000 3,565,000

2032 11,770,000 3,720,000

2033 12,375,000 3,885,000

2034 13,010,000 4,065,000

2035 13,680,000 4,265,000

2036 14,380,000 4,470,000

2037 15,115,000 4,690,000

2038 15,890,000 4,925,000

2039 16,705,000 5,170,000

2040 17,565,000 5,430,000

Total $190,000,000 $60,000,000

 Proceeds of the GTP Bonds are being issued to 
provide moneys to: 

 finance capital improvements and 
related costs for transportation projects 
for all modes of transportation; and

 to pay certain costs of issuance of the 
GTP Bonds. 
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Financing Schedule*

*Preliminary, subject to change 

December
S M T W T F S

1 2 3 4 5 6

7 8 9 10 11 12 13

14 15 16 17 18 19 20

21 22 23 24 25 26 27

28 29 30 31

Date

Wednesday, December 17th 

Thursday, January 15th 

Thursday, January 29th 

Event

Post POS and Investor Presentation

Pricing  

Closing

Maine Department of Transportation

Katharine Wiltuck
207-624-3202

katharine.e.wiltuck@maine.gov 

BofA Securities

Adam Keith
646-743-1395

adam.keith@bofa.com
 

Maulin Shah
646-743-1394

maulin.shah@bofa.com 

Maine Municipal Bond Bank

Terry Hayes
207-622-9386 (ext.212)

terry@mmbb.com

Toni Reed
207-622-9386 (ext.213)

treed@mmbb.com 

January
S M T W T F S

1 2 3

4 5 6 7 8 9 10

11 12 13 14 15 16 17

18 19 20 21 22 23 24

25 26 27 28 29 30 31

Hilltop Securities, Inc

Matthew Blais
401-495-6580

matthew.blais@hilltopsecurities.com 
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