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Gateway Model Inputs

T&R Forecasts -- February 2026 IGS Update
• Traffic and Revenue Projections (Stantec)
• Net Revenue Projections (WSP USA Inc.)
• O&M Projections (WSDOT)
• R&R Projections (WSDOT)

Payment Priority For Toll Revenues
• Operations and Maintenance (O&M)
• Debt Service
• Repair and Replacement Account (R&R)
• Revenue Stabilization Account (RSA)
• Working Capital Account (WCA)
• Self-Insurance 
• PayGo Funding

Coverage Requirements
• Debt service: 1.30x
• Sufficiency rate: 1.00x

Model Assumptions
• RSA equals 150% of Maximum Annual Debt Service
• Working capital reserve sized to equal 25% of 

Maximum Annual Debt Service
• $9 million of self-insurance funded before debt 

service payments are due
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Gateway Net Toll Revenue Forecast – Scenario Comparison

Base Case w/ Low-Income Discount Compared to Base Case

• 10.6% lower on average
Fiscal Year

Base Case
Feb. 2026

Base Case w/ Low-
Income Discount

Feb. 2026

Base Case - Base 
Case w/ Low-

Income Discount
% Change

2026 (0.19) (0.32) (0.13)                           -69.9%
2027 0.49 0.15 (0.34)                           -69.0%
2028 3.90 3.32 (0.58)                           -14.8%
2029 13.86 12.78 (1.08)                           -7.8%
2030 27.35 25.59 (1.76)                           -6.4%
2031 39.67 37.37 (2.30)                           -5.8%
2032 46.11 43.51 (2.60)                           -5.6%
2033 48.69 45.96 (2.73)                           -5.6%
2034 49.11 46.29 (2.81)                           -5.7%
2035 49.42 46.69 (2.74)                           -5.5%
2036 49.81 46.97 (2.84)                           -5.7%
2037 50.67 47.71 (2.96)                           -5.8%
2038 52.23 49.14 (3.09)                           -5.9%
2039 53.15 49.90 (3.25)                           -6.1%
2040 54.46 51.07 (3.39)                           -6.2%
2041 55.78 52.27 (3.51)                           -6.3%
2042 57.13 53.45 (3.68)                           -6.4%
2043 58.57 54.75 (3.82)                           -6.5%
2044 60.00 56.02 (3.98)                           -6.6%
2045 61.53 57.37 (4.15)                           -6.7%
2046 62.94 58.64 (4.31)                           -6.8%
2047 63.87 59.40 (4.47)                           -7.0%
2048 65.54 60.80 (4.74)                           -7.2%
2049 66.25 61.40 (4.85)                           -7.3%
2050 67.50 62.49 (5.01)                           -7.4%
2051 68.78 63.59 (5.19)                           -7.6%
2052 70.13 64.71 (5.42)                           -7.7%
2053 71.49 65.89 (5.60)                           -7.8%
2054 72.92 66.95 (5.97)                           -8.2%
2055 74.19 68.15 (6.04)                           -8.1%
2056 75.92 69.69 (6.23)                           -8.2%
2057 77.65 71.18 (6.46)                           -8.3%
2058 78.67 71.96 (6.71)                           -8.5%
2059 80.28 73.29 (6.99)                           -8.7%
2060 81.90 74.68 (7.22)                           -8.8%
2061 83.61 75.91 (7.70)                           -9.2%
2062 85.31 77.54 (7.78)                           -9.1%
2063 87.07 79.04 (8.03)                           -9.2%
2064 88.90 80.57 (8.33)                           -9.4%

Gateway Change in Net Toll Revenue Forecast ($ millions)
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Financial Analysis Scenarios

T&R Scenario Project Funds Delivered
($ millions)

Funding Gap 
($ millions)

Minimum Debt 
Service Coverage

Minimum Sum Sufficiency 
Coverage

Base Case $213.2 / 100%

• Project is fully funded
• Insufficient funds in 2026 

($185,479)
• Negative ending balance in 

2026

2.41x 1.05x

Base Case w/ Low-
Income Discount $213.2 / 100%

• Project is fully funded
• Insufficient funds in 2026 

($315,079)
• Negative ending balance in 

2026 and 2027

2.27x 1.06x
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Gateway Financial Model – Base Case
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Gateway Financial Model – Base Case
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Base Case T&R | No Discount
Scenario 2 | 2027 and 2029 Issuance | 2.5-yr CAPI or less | MVFT/VRF GO Bonds  (30-Year Bonds w/1.30x Coverage) 

R&R Prefunded, Accelerated RSA Funding, Working Capital Funding, Insurance Funding

2027 Financing 2029 Financing R&R Deposits
RSA Deposits Working Capital Deposits Self-Insurance
Net Toll Revenue* 1.30x DSC Limit

Fiscal Year 
*Net Toll Revenue reflects the amount before deposits into the RSA.  Expenditures in excess of Net Toll Revenue are assumed to be made from 
fund balance, if available.

Fiscal Year Debt Service Coverage After Reqd.
Ending Coverage Deposits & PayGo
30-Jun Minimum 1.30x Minimum 1.00x

[D/I] [D/(I+L+M+O+P+Q+R)]
2026 - -
2027 - 2.16x
2028 - 1.07x
2029 - 1.08x
2030 2.76x 1.05x
2031 2.41x 1.27x
2032 2.80x 2.25x
2033 2.95x 2.27x
2034 2.98x 2.18x
2035 3.00x 2.10x
2036 3.02x 2.03x
2037 3.07x 1.99x
2038 3.17x 1.90x
2039 3.22x 1.93x
2040 3.30x 1.98x
2041 3.38x 1.96x
2042 3.47x 2.01x
2043 3.55x 2.06x
2044 3.64x 2.11x
2045 3.73x 2.16x
2046 3.82x 2.21x
2047 3.87x 2.24x
2048 3.98x 2.30x
2049 4.02x 2.33x
2050 4.09x 2.37x
2051 4.17x 2.05x
2052 4.26x 2.09x
2053 4.34x 2.14x
2054 4.42x 2.18x
2055 4.50x 2.22x
2056 4.60x 2.27x
2057 4.71x 2.32x
2058 11.59x 3.31x
2059 11.82x 3.37x
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Gateway Financial Model – Base Case

[A] [B] [D] [E] [F] [I] [J] [K] [L] [N] [O] [P] [Q] [S] [C]
Fiscal Year Adjusted Net Net Debt Service Net Toll Coverage Deposits to Deposits to Revenues After Ending Blance 

Ending Gross Toll O&M Net Toll Debt Service Debt Service Total Net Coverage Revenues Incl. R&R Working Capital Self-Insurance DS, R&R, RSA, WC, in Unrestricted
30-Jun Revenues* Expenses Revenues* 2027 Financing 2029 Financing Debt Service Minimum 1.30x After Debt Svc. R&R Deposits and DST RSA Deposits  Sub-Account  Sub-Account Ins. & PayGo Toll Facilities Account**

Base-Case [A+B+C] Dtd: 01/01/27 Dtd: 01/01/29 [E+F+G+H] [D/I] [D+I] [D/[I+L+M]] [K+L+M+O+P+Q+R] [A+B]
CapI: 06/01/29 CapI: 12/01/29 47,000

2026 2,928,621 (3,114,118) (185,497) - - - - (185,497) - - - - - (185,497) (138,497)
2027 8,110,731 (7,623,851) 486,880 - - - - 486,880 - - - - (225,000) 261,880 123,383
2028 14,179,042 (10,280,459) 3,898,583 - - - - 3,898,583 (239,130) 16.30x - - (3,400,000) 259,453 382,836
2029 27,642,669 (13,786,209) 13,856,460 - - - - 13,856,460 (2,962,451) 4.68x (2,500,000) (2,000,000) (5,375,000) 1,019,009 1,401,845
2030 46,438,102 (19,087,974) 27,350,128 (7,282,988) (2,628,619) (9,911,606) 2.76x 17,438,522 (4,085,633) 1.95x (10,000,000) (2,122,431) - 1,230,457 2,632,302
2031 61,715,089 (22,043,527) 39,671,562 (9,692,988) (6,792,238) (16,485,225) 2.41x 23,186,337 (2,580,626) 2.08x (12,234,588) - - 8,371,123 11,003,425
2032 69,620,025 (23,513,202) 46,106,823 (9,697,488) (6,790,488) (16,487,975) 2.80x 29,618,848 (4,000,000) 2.25x - - - 25,618,848 36,622,274
2033 73,074,924 (24,389,527) 48,685,397 (9,695,738) (6,789,988) (16,485,725) 2.95x 32,199,672 (5,000,000) 2.27x - - - 27,199,672 63,821,946
2034 74,958,032 (25,851,621) 49,106,411 (9,697,738) (6,790,488) (16,488,225) 2.98x 32,618,186 (6,000,000) 2.18x - - - 26,618,186 90,440,132
2035 75,932,583 (26,509,464) 49,423,120 (9,692,988) (6,791,738) (16,484,725) 3.00x 32,938,395 (7,000,000) 2.10x - - - 25,938,395 116,378,526

*T&R Forecast from WSDOT 02/27/2026; Annual Net Toll Revenue is reduced by the amount deposited into the RSA. 
**Per WSDOT, the SR 509/SR 167 Account had a fund balance of $47,000 at opening in FY 2026.
Gateway Project expected completion in September 2030
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Gateway Financial Model – Base Case w/ Low-Income Discount
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Gateway Financial Model – Base Case w/ Low-Income Discount
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Base Case T&R + Low-Income Discount
Scenario 2 | 2027 and 2029 Issuance | 2.5-yr CAPI or less | MVFT/VRF GO Bonds  (30-Year Bonds w/1.30x Coverage) 

R&R Prefunded, Accelerated RSA Funding, Working Capital Funding, Insurance Funding

2027 Financing 2029 Financing R&R Deposits
RSA Deposits Working Capital Deposits Self-Insurance
Net Toll Revenue* 1.30x DSC Limit

Fiscal Year 

*Net Toll Revenue reflects the amount before deposits into the RSA.  Expenditures in excess of Net Toll Revenue are assumed to be made from 
fund balance, if available.

Fiscal Year Debt Service Coverage After Reqd.
Ending Coverage Deposits & PayGo
30-Jun Minimum 1.30x Minimum 1.00x

[D/I] [D/(I+L+M+O+P+Q+R)]
2026 - -
2027 - -
2028 - 1.09x
2029 - 1.09x
2030 2.58x 1.06x
2031 2.27x 1.06x
2032 2.64x 2.12x
2033 2.79x 2.14x
2034 2.81x 2.06x
2035 2.83x 1.99x
2036 2.85x 1.92x
2037 2.89x 1.87x
2038 2.98x 1.79x
2039 3.03x 1.82x
2040 3.10x 1.86x
2041 3.17x 1.84x
2042 3.24x 1.88x
2043 3.32x 1.92x
2044 3.40x 1.97x
2045 3.48x 2.01x
2046 3.56x 2.06x
2047 3.60x 2.09x
2048 3.69x 2.13x
2049 3.72x 2.16x
2050 3.79x 2.19x
2051 3.86x 1.90x
2052 3.93x 1.93x
2053 4.00x 1.97x
2054 4.06x 2.00x
2055 4.13x 2.04x
2056 4.23x 2.08x
2057 4.32x 2.13x
2058 10.60x 3.03x
2059 10.79x 3.08x
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Gateway Financial Model – Base Case w/ Low-Income Discount

*T&R Forecast from WSDOT 02/27/2026; Annual Net Toll Revenue is reduced by the amount deposited into the RSA. 
**Per WSDOT, the SR 509/SR 167 Account had a fund balance of $47,000 at opening in FY 2026.
Gateway Project expected completion in September 2030

[A] [B] [D] [E] [F] [I] [J] [K] [L] [N] [O] [P] [Q] [S] [C]
Fiscal Year Adjusted Net Net Debt Service Net Toll Coverage Deposits to Deposits to Revenues After Ending Blance 

Ending Gross Toll O&M Net Toll Debt Service Debt Service Total Net Coverage Revenues Incl. R&R Working Capital Self-Insurance DS, R&R, RSA, WC, in Unrestricted
30-Jun Revenues* Expenses Revenues* 2027 Financing 2029 Financing Debt Service Minimum 1.30x After Debt Svc. R&R Deposits and DST RSA Deposits  Sub-Account  Sub-Account Ins. & PayGo Toll Facilities Account**

Base-Case w/ Disc [A+B+C] Dtd: 01/01/27 Dtd: 01/01/29 [E+F+G+H] [D/I] [D+I] [D/[I+L+M]] [K+L+M+O+P+Q+R] [A+B]
CapI: 06/01/29 CapI: 12/01/29 47,000

2026 2,837,026 (3,152,105) (315,079) - - - - (315,079) - - - - - (315,079) (268,079)
2027 7,890,832 (7,739,945) 150,887 - - - - 150,887 - - - - - 150,887 (117,192)
2028 13,822,255 (10,498,767) 3,323,488 - - - - 3,323,488 (242,330) 13.71x - - (2,800,000) 281,158 163,966
2029 26,958,724 (14,177,971) 12,780,752 - - - - 12,780,752 (2,995,985) 4.27x (1,500,000) (1,000,000) (6,200,000) 1,084,768 1,248,734
2030 45,276,650 (19,686,320) 25,590,330 (7,282,988) (2,628,619) (9,911,606) 2.58x 15,678,724 (4,114,479) 1.82x (7,000,000) (3,122,431) - 1,441,813 2,690,547
2031 60,175,053 (22,803,253) 37,371,800 (9,692,988) (6,792,238) (16,485,225) 2.27x 20,886,575 (2,680,626) 1.95x (16,234,588) - - 1,971,362 4,661,909
2032 67,884,876 (24,375,229) 43,509,646 (9,697,488) (6,790,488) (16,487,975) 2.64x 27,021,671 (4,000,000) 2.12x - - - 23,021,671 27,683,580
2033 71,243,996 (25,283,894) 45,960,102 (9,695,738) (6,789,988) (16,485,725) 2.79x 29,474,377 (5,000,000) 2.14x - - - 24,474,377 52,157,957
2034 73,065,169 (26,771,764) 46,293,406 (9,697,738) (6,790,488) (16,488,225) 2.81x 29,805,181 (6,000,000) 2.06x - - - 23,805,181 75,963,138
2035 74,158,680 (27,470,902) 46,687,778 (9,692,988) (6,791,738) (16,484,725) 2.83x 30,203,053 (7,000,000) 1.99x - - - 23,203,053 99,166,192
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