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Maintaining a high standard




Facts at A Glance

C e o 31 HE EIRENONVATY B oa.
CIa gt 1 = & Do i

Bt St
b Ll BN A Wl e i P L

T T W N e P ey o LY i e, e TR S T s g o o )
R e s P W R R ey r e g st a2 i i

456 kilometres between Masstown and * The Highway 104 Corporation contracts the
Thomson Station management of the toll plaza to Atlantic Highways
Management Corporation Limited

¢ Opened November 15, 1997

s Annual average daily traffic for 2008-09;
cars — 6,320; trucks — 1,760

Twinned, four-lanes

Wide median: 22.6 metres
110 km/hr

Five full interchanges

Six major bridges

Five large tunnels under the road for access
to land parcels, snowmobile trails and wildlife
passages

18 kilometres of access roads

Constructed by Atlantic Highways Corporation,

a subsidiary of Canadian Highways International
Corporation, in just 20 months. (A national industry
publication called the Cobequid Pass the fastest Bl Trucks
highway ever to be designed and constructed
in Canada.)
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Letters to Stakeholders

President's Letter

The Highway 104 Western Alignment Corporation has
completed its twelfth year of operation in striving to provide
the highest level of highway operation and customer service,
and this has been a most significant year.

Sound financial management, along with strong traffic volumes
on the Pass, has allowed the Corporation to continue to
maintain toll rates at 2004 levels,

Working with the toll plaza operator, Atlantic Highways
Management Corporation Limited, the Corporation is moving
forward with the Toll System Replacement Project, with an
anticipated completion date in mid-2009,

The Independent Maintenance Engineer {Delphi-MRC)
continues to monitor and update the original pavement renewal
strategy and major maintenance contracts are tendered based
on this strategy. The law firm of Mclnnis Cooper support
Corporation activities through sound legal advice and CIT
Financial, the Bondholder's representative, provide financial
oversight on behalf of the Bondholders.

The Corporation and its road maintenance contractor, the
Department of Transportation & Infrastructure Renewal
(MNSTIR), are in the second year of a five year agreement to
continue providing summer and winter maintenance on the
Cobequid Pass with a Department crew dedicated only to
maintenance activities on the Pass,

In September of 2008, the Corporation’s management team
welcomed a new General Manager Paul Richard, P.Eng, joining
Controller Eva Hislop, CMA, and Administrative Assistant
Patricia Belleza.

We also welcome a new Government liaison, Bruce Fitzner,
P.Eng., as NSTIR continues to provide excellent service to the
traveling public by maintaining the Cobequid Pass Toll Road
as a first class highway facility,

I wish to thank Don Stonehouse for his support and dedication
to the Corporation during his tenure as General Manager. Don
made many operational improvements, including development
of the Tolling System replacement,

I would like to also thank Al MacRae for his many years of
involvement in the planning and operational development of
the Corporation and the Cobequid Pass,

Moving forward, the Corporation strives to continue to provide
strong financial management and a well maintained roadway
for a quality driving experience.

Lee Rankin, PEng.
President

General Manager’s Letter

The Cobequid Pass is a vital link in the Province's highway
system, providing a portion of the TransCanada Highway that
connects Nova Scotia to the rest of Canada and to the United
States. 2.9 million vehicles passed through the Toll Plaza in fiscal
2008-09 , of which 78% were cars and 22% trucks. This is

a decrease of 2.3% over the previous fiscal year. In comparison
to original forecasted traffic, automobile traffic is up 6396, while
truck traffic is down 4%. Tolling revenue is down 3.6% over
fiscal 2007-08, reflecting decreased traffic volume.

In fiscal 2008-09, the Corporation, with the assistance of the
Operator, awarded the tender for the “Toll System Replacement
Project” to the 1Bl Group of Toronto, Detailed system

design was completed in the last quarter of 2008/09 with
implementation of the system to commence in April 2009,
Handover of the new tolling system to the Corporation is
scheduled for July 2009.

The Corporation funded $1.2 million in Major Maintenance
during the past fiscal year which covered 14 km of
microsurfacing, 50 kms of shoulder gravelling and some
upgrading of the existing tolling system.

On November 19, 2008 there was an early season snowstorm
on the Cobequid Pass which resulted in tractor trailers blocking
the roadway leading to approximately 1,100 motorists being
stranded on the Pass for most of the night. NSTIR engaged the
consulting firm Opus International to review the incident and
the resulting Qpus report included sixty recommendations to
both prevent a recurrence and put measures in place to deal
with any future closures of the Pass. The Highway 104
Corporation and NSTIR are working together to implement
these recommendations,

This report provides a broad overview of the history and
administrative structure of the Corporation, and the traffic
and financial operation of the Cobequid Pass for fiscal 2008-09.
Regarding the financial statements, the accompanying notes are
very important in explaining the financial details.

If you have any questions or comments regarding the Cobequid
Pass, we would be pleased to hear from you. The contact
information is printed on the back of this report.

Paul E. Richard, PEng.
General Manager
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Administration and Accountability

Background

Creating the Highway 104 Western Alignment Corporation was
key to constructing the Cobequid Pass Toll Highway. The
Government is the sole shareholder of the Corporation, which
is categorized as a Government Business Enterprise. [ts sole
purpose, by statute, is to oversee the financing, design,
construction, operation and maintenance of the Cobequid Pass.

The Corporation’s mandate is to manage toll revenue collection,
to maintain the schedule to repay investors, and to fund annual
and long term maintenance until the debt is fully paid in 2026.
The Corporation is financially sustainable and responsible for
its own debt, and does not have to rely on a Government debt
guarantee. The Corporation’s sole source of revenue is tolls.

Because some public monies were involved in the highway's
initial financing, and because the Highway 104 Corporation
is wholly owned by the Crown, its annual operations may be
scrutinized by the Auditor General.

Operating independent of government, the Highway 104
Caorporation is the entity that permitted non-recourse
financing, meaning private investors can lay no claim on
government assets or money in the unlikely event toll revenue
should fail to provide a return on investment.
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Administration

One of the Corporation’s primary administrative
responsibilities is ensuring toll revenue is collected and
distributed according to the agreements signed by the
Government of Nova Scotia, Atlantic Highways Corporation
and CIT Financial Limited, formerly Newcourt Credit Group,
the Bondholders’ Representative,

This responsibility includes maintaining budget control, issuing
payment directives, and ensuring that parties to the agreements
are meeting obligations in a timely fashion, It also means
keeping communication lines open and direct between all
parties,

The administration of the Highway 104 Western Alignment
Corporation is led by its General Manager, Paul Richard, P.Eng,
and by the Controller, Eva Hislop, CMA. Patricia Belleza
provides administrative and accounting support,

Accountability

The financial activitics of the Corporation are carefully
scrutinized by CIT Financial Limited and NSTIR. In addition,
the Corporation engages Grant Thornton LLP to provide audit
reports in accordance with Canadian Generally Accepted
Auditing Standards.

Detailed reports of the highway’s operation are given to the
Deputy Minister of the Department of Transporiation and
Infrastructure Renewal on a monthly basis, and he in turn
informs the Minister of Transportation and Infrastructure
Renewal as the owner. The Minister is well equipped to respond
to questions from the public, Cabinet, Members of the
Legislative Assembly, and the media, as is the Corporation’s
General Manager,

The Highway 104 Western Alignment Corporation is
represented on the Department of Transportation and
Infrastructure Renewals' Steering Committee, and meetings
are scheduled regularly with Atlantic Highways Management
Corporation Limited executives.

The Auditor General of Mova Scotia has the right to review
the Highway 104 Corporation’s activities, as it did in 1996
and 2002,



Maintenance

With a budget of $1,008,000 in fiscal 2008-0%, the Department
of Transportation and Infrastructure Renewal provided
maintenance on Cobequid Pass under the terms of the Annual
Maintenance Agreement. The majority of this work consists
of snow and ice removal during the winter months, The
Department of Transportation and Infrastructure Renewal
also performs annual line painting, guardrail replacement and
repair, litter removal, and other duties to ensure the highway is
maintained at a high standard.

The Corporation funded $1.2 m in Major Maintenance during
the past fiscal year for 14.2 kms of microsurfacing, 50 kms of
shoulder gravelling and upgrading the toll system. These works
were funded through the Corporation’s Major Maintenance
Reserve Fund and involved no public monies.

Atlantic Highways Management
Corporation Limited

The toll operations are run by Atlantic Highways Management
Corporation Limited (AHMCL), a subsidiary of the contractor,
Atlantic Highways Corporation (AHC). Both are owned by
Accon. AHC guaranteed the highway for three years, an
unprecedented warranty period, and all deficiencies were
repaired at their expense.

The electronic tolling system managed by AHMCL links
vehicles carrying a transponder to a computerized account
and automatically deducts the toll, Supplied by SIRIT Inc.,
the system provides for automatic toll collection and cash
transactions with built-in audit capabilities,

AHMCL employs 42 people at the 1ol plaza, most from
Cumberland and Colchester Counties, Aecon is an alliance
of the project management and engineering firms Ambro
Construction Ltd. and BFC Construction Corporation,

Highway 104 Western Alignment Corparation Annwal Beport 2008-2009
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How Cobequid Pass and it’s Ongoing Maintenance are Funded

Cobequid Pass is the only highway in Nova Scotia that required
a relatively small one-time initial investment from governments
far its construction. It is also the only highway that covers the
cost of its annual and long-term maintenance over a 30-year
period,

The terms of the agreement between the partners detail how
toll revenue is used to repay investors, cover toll operations,
and fund long and short term maintenance,

Operations

The Project Account was established to:

= Pay the Highway 104 Western Alignment Corporation’s
ongoing administrative costs

= Pay operating and maintenance costs for Cobequid Pass,

Every month the Highway 104 Corporation transfers any cash
balance from the Project Account into the Capital Reserve
Account. By agreement, the Project Account keeps only

a balance equal to two months of its operatingfadministrative
budget.

The sources of cash for the Project Account are:

+ Toll revenue
*  Any cash not used during construction
*  Interest income

How the agreement works
Funding Amount Issued by
Senior Bond Issue  $51.0 million  CIT Financial Limited
Junior Bond Issue!  $9.9 million CIT Financial Limited
Subordinate Motes® 355 million  Province of Nova Scotia
Equity 3l Province of Nova Scotia
Interest Earnings From all investments
and bank accounts
Federal Funding $27.5 million  Government of Canada
Provincial Funding  $27.5 million  Government of
Nova Scotia

Notes:
U Jeenier Baniel Tsstee was retived Sepr 30, 2007
* Subordinale Noles were retired Sept. 3, 1999

Highway 104 Western Alignment Corporation Annual Report 2008-2009

The Capital Reserve account is used 1o

*  Pay Trustee fees

*  Pay accrued unpaid interest

* Pay senior bond debt as per scheduled quarterly repayment
dates

*  Meet the minimum funding requirements of the Debt
Service Reserve Account if required. (The Debt Service
Reserve Account must be funded at one full year of Senior
Debt Payments, according to the amortization schedule,
at any given time.)

+  Meet the funding requirements of the Major Maintenance
Beserve Fund

*  Pre-pay the debt

The sources of cash for the Capital Reserve account are;

*  The Project Account: All monies in excess of two months
operating and administrative budget are deposited to the
Capital Beserve Account

*  All excess funds in the Debt Service Reserve Account
(DSRA). The DSRA, on any given bond principal and
interest payment date, can only equal the scheduled Senior
Bond repayments for the upcoming 12 month period.

Senior Debt Service Coverage Ratio (DSCR)

The Senior Debt Service Coverage Ratio must be 1.2:1 at any
time during the first 36 months after December 31, 1997, the
Date of Acceptance, and 1.3:1 at any time after the 36th month
after the Date of Acceptance.

If the Senior Debt Service Ratio is larger than 1.3:1 but less
than 1,6:1 then all funds in excess of expenditures and bond
repayment are accumulated in the Capital Reserve Fund where
they are placed in permitted investments. Since project start up
the Senior Debt Service Ratio has never been less than 1.6:1.

Major Maintenance Reserve Fund (MMRF)

The Major Maintenance Reserve Fund ensures that there are
funds available to pay for all major maintenance costs such
as repaving,

The first contribution to the MMRF fund came from the
Subordinate Notes issued in November 1997, This was a total
amount of $500,000. The Financing Agreements require that
specific quarterly contributions be made to the MMRF from the
Capital Reserve Fund and these contributions are adjusted
annually based on maintenance requirements.



Cash Flow Diagram
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Auditor’s Report

To the sharcholder of Highway 104
Western Alignment Corporation

We have audited the balance sheet of
Highway 104 Western Alignment
Corporation as at March 31, 2009 and the
statements of earnings and deficit and
cash flows for the year then ended. These
financial statements are the responsibility
of the Corporation’s management, Our
responsibility is to express an opinion on
these financial statements based on our
audits,

we conducted our audit in accordance
with Canadian generally accepted auditing
standards. Those standards require that we
plan and perform an audit to obtain
reasonable assurance whether the financial
statements are free of material
misstatement. An audit includes
examining, on a test basis, evidence
supporting the amounts and disclosures in
the financial statements. An audit also
includes assessing the accounting
principles used and significant estimates
made by management, as well as
evaluating the overall financial statement
presentation.

In our opinion, these financial statements
present fairly, in all material respects, the
financial position of the Corporation as at
March 31, 2009 and the results of its
operations and its cash flows for the year
then ended in accordance with Canadian
generally accepted accounting principles,

/éuu-.x M&LFJ
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Grant Thornton LLP
Chartered Accountants
Halifax, Nova Scotia
May 14, 2000

Highway 104 Western Alignment Corporation
Statements of earnings and deficit

Year ended March 31

Budget Actual
2009 2009 2008
(unaudited)
Revenue
Facility revenue $£ 17,138,700 $ 18,558,153 § 18,494,437
Interest income 1,210,000 1,158,500 1,551,546
18,348,700 19,716,683 20,045,983
Expenses
Bondhaolder representative fees 155,700 100,977 117,133
Trustee fees 26,700 22,720 33,222
Salaries and benefits 181,000 176,809 169,879
Office 52,400 50,588 46,280
General and administrative 238,000 133,518 182,364
Enforcement 60,000 60,000 60,000
Independent engineer 50,000 40,814 50,000
Routine maintenance 1,061,500 1,008,000 &98,100
Major maintenance 1,540,400 1,184,076 1,405,636
Facility operations 2,240,624 2,290,501 2,065,903
Transponders 30,576 16,568 34,790
5,636,900 5,084,571 5,063,307
Earnings before other items 12,711,800 14,632,112 14,982,676
Other items
Government assistance
amortization {note 2) 1,537,700 1,542,560 1,469,127
Amortization and depreciation (3,550,300) (3,487,759) (3.487,993)
Interest on long term debt (7,479,200) (7,483,228) (%,180,083)
Met earnings $ 3,220,000 £ 5,203,685 S 4783727

Deficit, beginning of year
et earnings

Transfer to reserve for restricted assets (note 9)

Dreficit, end of year

See accoupanying rnotes to the financial statenents,
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$ (14,243,604)

$ (17,778,133)

5,203,685 4,783,727
(4,699,474) (1,249,198)
$(13,739,393)  § (14,243,604)




Highway 104 Western Alignment Corporation
Balance sheet

March 31

2009 2008

Assels

Current
Cash and cash equivalents $ 768424 3% 609,059
Inventory 6,577 8,061
Prepaids (note 3) 427,909 398,172
Receivables (note 4) 723,730 815,669
1,926,640 1,830,961
Restricted assets (note 5) 38,348,747 33,597,580
Facility (note 6) 95,484,361 97,702,643

$ 135,759,748

5 133,131,184

Liabilities
Current
Payables and accruals § 1,903,362 § 1,471,258
Current portion of long
term debt (note 7} 1,688,949 1,526,361
Dreferred revenue 867,066 861,907
4,459,377 3,859,526
Long term debt (note 7) 70,659,011 72,348,011
Payable to the Province of Nova
Scotiaf/deferred grant (note §) 250,000 250,000
Deferred government assistance
{note 2} 41,721,066 43,258,752
117,089,454 119,716,289
Shareholder's equity
Capital stock, one no par value
share issued and outstanding
in favour of the Province
of Nova Scotia 1 1
Reserve for restricted assets
(note 9) 32,409,686 27,658,498
Deficit (13,739,393) (14,243,604)
18,670,294 13,414,895
$ 135,759,748 & 133,131,184
Comeniterigrits and comtractul obligations (nore 12)

Stbsegquent evert (nafe 13)

Highway 104 Western Alignment Corporation
Statement of cash flows

Year ended March 31

2009 2008
Increase {decrease) in cash
and cash equivalents
Operating
Net earnings $ 5203685 5 4,783,727
Government assistance
amaortization (1,537,686) (1,464,461)
Amartization of deferred
financing fees 19,195 84,164
Amortization and
depreciation 3,487,759 3,487,993
7,172,953 6,891,423
Change in non-cash operating
working capital (note 10} 500,949 (780,580)
7,673,902 6,110,843
Financing
Decrease in long term debt (1,545,607) (4,379,710)
Investing
Increase in restricted assels {4,751,168) (1,170,523)
Additians to facility {1,269,477) (523,991)
Changes in market value of
restricted assels 51,715 (78,671)
(5,968,930) (1,773,185)
Met increase (decrease) in cash
and cash equivalents 159,365 (42,052)
Cash and cash equivalents,
beginning of year 609,059 651,111
Cash and cash equivalents,
end of year s 768,424 £ 609,059

See acconipanying wotes fo the financial statemernts.
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Highway 104 Western Alignment Corporation Notes to the financial statements March 31, 2009
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agreanent

6. Facility ] 2008

Mruendglzd e Book Pl Bok

et Depraciaion Total T

Frciiy SIMIIETE  FING0N6  FHAESR AN
Ko Wi

gpien 1483307 - 143,07 HiED

New gEnareior 216,356 18,05 i FubLy

Tokd STmAAs  SHiiA e §ITTIAE

7. Long term debt 200 00
Sanior ¥l ravenue bonds bearng inlrest a1 10.13%,
mafhafing Marth 31, 2026, reperyable s partial nbsrest
payments Fom June 30,1558 wntil March 31, 2006 md
Then B0 aques éandiad quarterly pryments of inlereed and
principal oF 52,251,159, Tha amount by mhich the infir-
o3t gapese has eaceade] wheredd [y ments has been
capilafid i garl of e princial o seordy, U
Coporztion has provided n assigrmect of ol the
ezt B futura pmperty and assels, induding fights o
operale the FacTty & searly intzrest in e Debk Serv-
ioé Pagpre Arcoort and Hhe Major Minience

Resenve Aot mMIm0  SraEnLan
Liss: principal repeymarts due alfin orel year 1,638,548 1.5% %1
1 T A
Mirireum princyal rpeymats for B ned v p2aes, et of delzemad nancing fees, ant s
ks 210 £ 168049
| 13 e
e 106716
Fa(LE] LERET
4 PR

Tre i valum of the Coorafon’s long derm debl is $26 380 073 (2008 - 547,501, 508y
delermiresd using c2oh s discounted af a rate agudl o the peaiing macket rae of
inkerast for nangial inskumests Raving rbstantially e sama barms and characleisfics,

&. Payable Lo the Provinge of Hova Scotiafdeferred grant

e e fte o acceptance, tha Province advanced §250 000 ko e Cofporaton ko facifate
e Proningizl subsicy Undet the First Amendment i tha Crnias Agreang, Bt Prvinga
rishoread Ihe tols Ror Yeneponder users and ereatad 3 Provincidl subsay payatie fo the
CorporaSon ko ofkset e reduction. The advence i 1o be repaid Yo the Provinge on the
i of B dalz when the ol reles e renstated lo e original retes e laif out i he
it bl i e e Cvporation s Ay vfinguished 18 abigations under e
Senior and Junor Bord Indachurss
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9. Reserve lor restricted assets
Tho capdal receive acrount 10 be furded Fom pcess ondki n e Project Bank Account.
n adcibon, any inlensd e o resticted assel Torms et of the deserne ancount

o] e
Reserm for resticliad isas, beginning of yaar n AR AT
Traiesters from prrjact accourt islesm 10
Inlerast incom 1,136,508 1505 406
Long lerm debt paymants, inchding inierest @O (12470568
Wsor mesndance payments, ndufing
H3T I ba racowerad ATSANY {0450
LEm i FEAE]
Rt B PR T
Changs in maket wakoe of rechiched ssely
Transtion acfustid o phoplon of nem ndends 2 ()
- Change 1 va during tha year 81,11 44
vl P 1 w3751
10, Supplemental cash fow information
o] 20
Chargtia non-cish aperating wrking capilal
Invaiory H 18 5 B
Friptis @ann (13536
Factiabin HIE A
Payatias and pienazhs 4 f5.29)
Defiarad ivinug 158 hL
$_S0M3 5 (RISHN
Cash and c2sh ppuhalents consst of
Cach n hand ard bfnces wil tanks § TAMM 5 EMS
Tl el §_Tand § 8iR00E)
11. Capital management

Tha Corporation's ohjechees ahen managing captal wne ke

§l Manage imizstments ko e restricled accounts ane consslint mith bt indene
s et betwasn e Corporation, banchoidess and 1he Prvings of hiva Suota B
deacibad innole &

i) o moniior B budgatSorecast of @ monliy bass b esure opfimdl TS B
szkatolfins

12, Commitments and conlractual obligalions
Tha Corpaoraton bas eolorad ik e W%oerng aireemas ¥ s, desi, coesturt,
operate and meatntain tha Highway 104 Weslem Rigrmant

Omaalbos Agreement - Ageiment datad Mrl 1, 1995, betwaen B Comorafion, e
Contracke, B Operplor and B Province of Movd Seolia b design, fnanea, cossincl,
tperats end meinlain e Hghay 104 Wastam igrment This agrement ckaainiges
Pt e Covporation has ardared inf & Desson P graement and en Dperafing reertent
o Rl s cbfigabions Yo tha Provinge.

Under this agraement, tha Provings of Niova S0 retiins punarship of e Factty how
e e Corporifion 1 (rentad tha sghl o pacate and cofkest kol Yor 2 thirty yaar perind,
al which tima Tis right wil revet fach W the Proioce.

Tha Rrowince conrted §35 000,000 ko tha projact

Operiting Agreement - At daled May 22, 1296 bebwsen e Coporsbon g
Manfic Wansgament Corporefion fha Oparslor wherely tha (perelor i raquired
ko bl e Py which indudes e 1ol ondacton spstem, ol plasa and e sdiniy-
trarfion luking.

Faciley pperations expenses paid i the Operelor during The year falad §2,090 50
(K03 - SHISTETL

(Operslor compansafion is based on e annual eperefing budget phis 3 wariaslie fee.
subject W adjrstment under cartain concffons, equal I 10% of e ot annu budget

Major Mainlenanca Reserw Fund Agreement - Arzement bebween the Corporaiion, e
Tustm and e Bochoidass’ Rapresaclation to provide bor the majr maintaranca word
e during B operafing périod of the Feciiy. Tha Agreeman raguices th Comorston,
ot an sl s, b0 ngage an independiont enginées 1 rEpar on 1 mar mantenance
work fo ba comgleled n e gooning jear & eel & 4 naji nuinlenascs bulge o
delgrmine tha requinad annudl amoun Yo be depostial in the Major Wainlzrance Resine
Aorourt The marimum annul fee B 350,000 The agreament with The independent
enrea wer ranewed m Novermbe 30 2008

Tha estimaled depasts raquired 1o fund ancipatid mejor maiianance for e red fue

yes dm flows 2010 §1za
i 100
a2 1,500,000
EE] 1,175,000
a4 1,040,000

Anoual Maintenance Agreenent - The Birly yer reenent betuean the
Coporaton end fhe Daperimenl of earsportabion and Public Works of B Privings of Miov.
Soofa b provide pal eledely mablinacd snice B reaablz in B pear
ncrements and s ranpwie] it e cumenl v Fir tha upeoming feacal pears, e anvudl
fise ol 1,053,000 el e ecstee] anvusaly W inflabon.

Euring e e, o Corporalion ingumad mansgerent Sass of §56.71 B (2008 - §75.58)
From the Frisdnce of hiva ool

fther - Tha Coporstion has 853 eclerad i weroys oparsing lesse agreemants for
aquipment ard elffict &jace. The minimum least paynents hr e nest Hree yaars are

s FAl) f0 S
Fau | 1917
e FX ]

13, Subsequent evenl
Subsaouel ho yeerand. 2 vehick accidant oocumad al e lof plaza causing damagt Y Pe
giruchure. Esbmeriad cocks W repeir the shruchurs e spyeoeinalely §35.000




Construction cost: $112.2 million
Provincial contribution: $27.5 million
Federal contribution: $27.5 million

£5.5 million in subordinated notes invested from
the provincial pension fund

$60.9 million provided by the sale of bonds to
private investors underwritten by Newcourt Credit
Group of Toronto

Toll revenues over 80 years will provide the
investors a return; pay for toll operations; cover
the annual maintenance provided by the Nova
Scotia Department of Transportation and
Infastructure Renewal in fiscal 2008-09; and
contribute to long-term maintenance.

Cash Toll and ETC Revenue
April 1, 2008 to March 31, 2009 udited)

Cars ETC 5.6%

Cars Cash Trucks ETC

43.1%

The money borrowed from the private sector by
the Highway 104 Western Alignment Corporation

through Newcourt Credit Group is borrowed on the

security of tolls not on the financial guarantees of
the province.

$4.00 per car; $3.00 per axle for trucks over five
tonnes, $5.25 per recreational vehicle.

$41 to buy a transponder, an electronic device
mounted on a vehicle to automatically deduct tolls
from a pre-paid computenzed account.

Revenue Versus Day 1 Projections
For the Fiscal Yezr Ending March 31, 2009 (Audited)

I First Quarter
I Second Quarter

I Third Quarter
| Fourth Quarter
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