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Revenue & Financing Forecasts

• Highway User Revenue Fund

(HURF)

• Regional Area Road Fund

(RARF)

• Federal Funds

• Financing/Bonding
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Highway User Revenue Fund (HURF):  
Historic Revenues
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Revenue Annual % Change

FY 2022 Actual FY 2023 Actual Change FY 2023 Estimate Difference
Total 1,729.1$               1,749.3$               1.2% 1,748.5$               0.0%


Table

		

								FY 2022 Actual		FY 2023 Actual		Change		FY 2023 Estimate		Difference

						Total		$   1,729.1		$   1,749.3		1.2%		$   1,748.5		0.0%
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Gasoline
$532.8, 30.5%

Use Fuel (Diesel)
$251.9, 14.4%

VLT
$567.3, 32.4%

Registration
$243.0, 13.9%Motor Carrier

$58.5, 3.3%

Smart & Safe AZ
$41.6, 2.4%

Other
$54.2, 3.1%

Revenue in millions 

Highway User Revenue Fund (HURF)  
FY 2023 - $1,749.3 Million
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Revenue Categories as a Percentage of HURF
FY 1991–FY 2023 (Adjusted)

* The Smart & Safe AZ Fund added a new HURF revenue source in FY 2022. Revenue from this source has been removed to normalize the historical distribution.
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Revenue in Millions 

Highway User Revenue Fund (HURF)  
Revenue History and Forecast

-12.0%

-8.0%

-4.0%

0.0%

4.0%

8.0%

12.0%

 $1,000

 $1,200

 $1,400

 $1,600

 $1,800

 $2,000

 $2,200

 $2,400

An
nu

al
 C

ha
ng

e

Re
ve

nu
e 

($
 in

 M
ill

io
ns

)

Actual Revenue Projected Revenue Annual % Change



A R I Z O N A  D E P A R T M E N T  O F  T R A N S P O R T A T I O N
F I N A N C I A L  M A N A G E M E N T  S E R V I C E S

Highway User Revenue Fund (HURF)  
2024 Revenue Forecast

Sep. 22 Sep. 23
Fiscal Official Official
Year Forecast Forecast /1 Difference
2024 $1,828.7 $1,766.5 ($62.2)
2025 1,893.7 1,826.6 (67.1)
2026 1,959.5 1,882.2 (77.3)
2027 2,026.1 1,937.1 (89.0)
2028 2,096.2 1,990.7 (105.5)
2029 2,166.8 2,045.5 (121.3)
Total $11,971.0 $11,448.6 ($522.4)

Ave. CGR 3.5% 3.0%
Note: 1/ Includes the Smart and Safe Arizona Act (Proposition 207) revenues.

FY 2024-2029 Comparative Forecast
(Dollars in Millions)


Table

		

						FY 2024-2029 Comparative Forecast

						(Dollars in Millions)

										Sep. 22				Sep. 23

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2024				$1,828.7				$1,766.5				($62.2)

						2025				1,893.7				1,826.6				(67.1)

						2026				1,959.5				1,882.2				(77.3)

						2027				2,026.1				1,937.1				(89.0)

						2028				2,096.2				1,990.7				(105.5)

						2029				2,166.8				2,045.5				(121.3)

						2030				2,238.6				2,101.0				(137.5)

						2031				2,313.2				2,154.8				(158.4)

						2032				2,388.8				2,210.9				(178.0)

						2033				2,467.1				2,267.0				(200.1)

						Total				$11,971.0				$11,448.6				($522.4)

						Ave. CGR				3.5%				3.0%

						Note: 1/ Includes the Smart and Safe Arizona Act (Proposition 207) revenues.
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Revenue Annual % Change

Regional Area Road Fund (RARF)
Historic Revenues

FY 2022 Actual FY 2023 Actual Change FY 2023 Estimate Difference
Total 664.8$                   722.6$                   8.7% 720.1$                   0.3%


Table

		

						FY 2017-2026 Comparative Forecast

						(Dollars in Millions)

																										Updated 9/27/16

										Sep. 15				Sep. 16

						Fiscal				Official				Official

						Year				Forecast				Forecast

						2017				$1,378.5				$1,415.6

						2018				1,426.6				1,476.4

						2019				1,474.7				1,532.8

						2020				1,526.2				1,587.6

						2021				1,580.9				1,640.2

						2022				1,635.6				1,693.0

						2023				1,691.6				1,747.8

						2024				1,750.2				1,802.3

						2025				1,810.0				1,861.4

						2026				1,870.6				1,923.2

						Total				$16,144.9				$16,680.3

						Ave. CGR				3.4%				3.5%

								FY 2022 Actual		FY 2023 Actual		Change		FY 2023 Estimate		Difference

						Total		$   664.8		$   722.6		8.7%		$   720.1		0.3%
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Retail Sales
$403.9, 55.9%

Contracting
$91.2, 12.6%

Utilities
$38.2, 5.3%

Restaurant & Bar
$76.2, 10.5%

Rental of
Real Property 

$66.2, 9.2%

Rental of
Personal 
Property 

$26.6, 3.7%

Other
$20.5, 2.8%

Revenue in millions 

Regional Area Road Fund (RARF)  
FY 2023 - $722.6 Million
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Revenue in Millions 

Regional Area Road Fund (RARF)  
Revenue History and Forecast

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

 $100

 $200

 $300

 $400

 $500

 $600

 $700

 $800

 $900

An
nu

al
 C

ha
ng

e

Re
ve

nu
e 

($
 in

 M
ill

io
ns

)

Actual Revenue Projected Revenue Annual % Change

* FY 2026 forecast reflects the expiration of the 
transportation excise tax extension on December 31, 2025.



A R I Z O N A  D E P A R T M E N T  O F  T R A N S P O R T A T I O N
F I N A N C I A L  M A N A G E M E N T  S E R V I C E S

Regional Area Road Fund (RARF)
2023 Revenue Forecast

Sep. 22 Sep. 23
Fiscal Official Official
Year Forecast Forecast Difference

2024 /1 742.8 745.8 3.0
2025 780.9 783.4 2.5

2026 /1 479.2 478.9 (0.3)
Total $2,002.9 $2,008.1 $5.2

Average CGR 5.2% 4.9%

Notes:  
/1  Sep 23 official forecast of FY 2024 was developed by ADOT staff independently and varies slightly from the Risk Analysis Res
/2  FY 2026 forecast reflects the expiration of the transportation excise tax extension on December 31, 2025.

FY 2024-2026 Comparative Forecast
(Dollars in Millions)


Table

		

						FY 2024-2026 Comparative Forecast

						(Dollars in Millions)

										Sep. 22				Sep. 23

						Fiscal				Official				Official

						Year				Forecast				Forecast				Difference

						2024 /1				742.8				745.8				3.0

						2025				780.9				783.4				2.5

						2026 /1				479.2				478.9				(0.3)

						Total				$2,002.9				$2,008.1				$5.2

						Average CGR				5.2%				4.9%

						Notes:

						/1  Sep 23 official forecast of FY 2024 was developed by ADOT staff independently and varies slightly from the Risk Analysis Results.

						/2  FY 2026 forecast reflects the expiration of the transportation excise tax extension on December 31, 2025.
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IIJA/BIL Apportionment Estimates
FFY 2022 – FFY 2026

Total Estimated IIJA funding limits: $5.3 billion

*Supplemental Programs consist of Bridge Program ($45M) and National Electric Vehicle Infrastructure (NEVI) ($11.3M to $16.3M)
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Total Planned Debt
FY2025 – FY2029
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HURF Statewide GAN RARF

Bonding Totals
HURF $ 1,625M

RARF $ 0M

GAN $ 600M

TOTAL $ 2,225M
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Funding Available for Tentative Program 

Dollars in Millions 
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Economic Headwinds

• Inflation

• Labor Shortages

• Emerging Markets
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Diminishing Purchasing Power
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If Gas Tax was Indexed to Inflation…
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 Indexed Gas Tax Revenue  Gas Tax Revenue

$9.4 billion in additional
Gas Tax revenue

from FY 1990 to FY 2023
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ADOT Construction Cost Index
Q4 FY 2016 – Q1 FY 2024
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US New Light Vehicle Sales by Fuel Type
2000–2021 Actual, 2022-2050 Projections
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Gas & Diesel Hybrid Electric Plug-in Hybrid Electric Electric
Sources: US Bureau of Transportation Statistics, 2021 National Transportation Statistics;

US Energy Information Administration, 2023 Annual Energy Outlook.
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Disruption to Fuel Tax Revenue

Est. $2/gallon charging cost equivalency –
EV owners can save nearly $1000 in fuel 

costs each year.

2020 Consumer Reports Study: 
EV drivers tend to spend about 
60% less on fuel.

International Energy Agency (IEA): 
transportation accounts for around 60% of 
global oil demand, and the rise of EVs could 
significantly reduce this demand.
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Additional Risks:

• Economic Downturn

• Congressional (In) Action

• State Legislative Action
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Questions
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