C-470 FINANCIAL ANALYSIS - Preliminary
Stand Alone Project

Referendum D Fails - Santa Fe Interchange Exciuded
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Assumiptions:

Table 2-10
Financial Analysis

[}

1. Current rates plus 75bps
2. Capital -Appreciation Bonds are priced at current insured AAA market plus 125 bps
3. Subordinate Lien Bonds priced unrated, uninsured 6.75%

4. TIFIA Loan drawn down in 2009 to repay BANS. Rate is 30 year UST plus 50 bps
5. Major Maintenance, renewal and replacement paid from excess toll revenues
6
7
8

. Capitalized Interest invested @ 4.00%
. Debt Service Reserve invested @ 5.00%

. Rates as of November 28, 2005

RBC Capital Markets

Project Cost™

Alternative Funding Requirement

(342,954,745)

1,858

2,445,740 1,478,036 967,703 - 967,703 - 0.00 - 0.00 - 967,703 879,730 - 967,703 967,703
7,973,465 3,412,951 4,560,514 - - 4,560,514 1,619,152 2.82 329,703 2.34 1,948,855.36 2,611,659 2,197,066 - 2.34 2,611,659 2,611,659
11,419,772 3,871,801 7,547,971 1,298,287.00 8,846,258 5,054,655 1.75 451,038 1.61 5,505,692.00 3,340,566 2,536,361 2,186,706.17 1.15 1,153,860 - 3,765,518
15,264,114 4,332,681 10,931,432 1,298,287.00 - 12,229,719 6,984,780 1.75 458,363 1.64 7,443,142.00 4,786,577 3,674,785 3,191,396.55 15 1,595,181 - 5,360,699
16,762,955 4,453,033 12,309,921 1,298,287.00 - 13,608,208 7,775,670 1.75 464,675 1.65 8,240,344.,50 5,367,864 4,130,754 3,592,880.11 1.15 1,774,984 {63,000} 7,072,683
18,389,965 4,575,539 13,814,426 1,298,287.00 - 15,112,713 8,632,420 175 466,113 1.66 9,098,532.00 6,014,181 4,640,298 4,042,957.72 1.15 1,971,223 - 9,043,906
20,155,424 4,700,264 15,455,161 1,298,287.00 - 16,753,448 9,573,163 175 466,200 1.67 10,039,362.50 6,714,085 5,191,044 4,528,852.86 1.15 2,185,232 - 11,229,139
22,076,406 4,827,173 17,243,133 1,298,287.00 - 18,541,420 10,594,828 1.75 464,938 1.68 11,059,765.00 7,481,655 5,796,071 5,063,208.74 1.15 2,418,446 - 13,647,585
24,146,841 4,956,636 19,190,205 1,298,287.00 - 20,488,492 11,704,968 1.75 467,325 1.68 12,172,293.00 8,316,199 6,453,609 5,643,787.33 1.15 2,672,412 - 16,319,997
26,397,584 5,088,423 21,309,161 1,298,287.00 - 22,607,448 12,914,956 1.75 468,025 1.69 13,382,981.00 9,224,467 7.169,244 6,275,669.36 1.15 2,948,798 19,268,794
28,836,478 5,222,707 23,613,771 1,298,287.00 - 24,912,058 14,230,377 1.75 467,038 1.69 14,697,414.50 10,214,644 7,949,911 6,965,245.03 1.15 3,249,399 - 22,518,193
31,478,436 5,359,562 26,118,874 1,298,287.00 17,417,161 15,665,000 1.75 109,863 1.74 15,774,862.50 11,642,298 9,149,829 8,066,146.77 1.15 3,576,151 - 26,094,345
34,339,516 5,499,067 28,840,449 1,298,287.00 - 30,138,736 17,220,000 1.75 - 0.00 17,220,000.00 12,918,736 10,178,851 8,987,596.91 1.15 3,931,140 30,025,484
37,437,012 5,641,300 31,795,713 1,298,287.00 33,094,000 18,910,000 1.75 - 0.00 18,910,000.00 14,184,000 11,175,454 9,867,391.13 1.15 4,316,609 - 34,342,093
40,789,546 5,786,343 35,003,203 1,298,287.00 - 36,301,490 20,740,000 1.75 - 0.00 20,740,000.00 15,561,490 12,261,354  10,826,512.98 1.15 4,734,977 - 39,077,070
44,417,165 5,934,280 38,482,885 1,298,287.00 - 39,781,172 22,730,000 1.75 - 0.00 22,736,000.00 17,051,172 13,434,701 11,862,323.06 1.15 5,188,848 44,265,918
48,139,093 6,085,199 42,053,894 1,298,287.00 - 43,352,181 24,770,000 1.75 - 0.00 24,770,000.00 18,582,181 14,641,073 12,927,548.51 1.15 5,654,632 - 49,920,550
50,327,015 6,229,193 44,097,822 1,298,287.00 - 45,396,109 25,940,000 1.75 - .00 25,940,000.00 19,456,109 15,329,190 13,534,877.29 1.15 5,921,232 {9,540,000) - 46,301,782
52,614,378 6,376,928 46,237,450 1,298,287.00 - 47,535,737 27,160,000 1.75 - 0.00 27,169,000.00 20,375,737 16,054,306 14,175,423.18 1.15 6,200,313 . 52,502,096
55,005,701 6,528,508 48,477,193 1,298,287.00 - 49,775,480 28,440,000 1.75 - .00 28,440,000.00 21,335,480 16,810,436 14,843,026.20 1.15 6,492,454 - 58,994,549
57,505,710 6,684,039 50,821,671 1,298,287.00 - 52,119,958 29,780,000 1.75 - 0.00 29,780,060.00 22,339,958 17,601,780 15,541,702.40 1.15 6,798,255 - 65,792,805
60,119,345 6,843,632 53,275,713 1,298,287.00 - 54,574,000 31,185,000 1.75 - 0.60 31,185,000.00 23,389,000 18,427,727 16,270,651.94 1.15 7,118,348 - 72,911,153
62,851,769 7,007,398 55,844,371 1,298,287.00 - 57,142,658 32,650,000 1.75 - 0.00 32,650,000.00 24,492,658 19,297,870 17,039,267.42 1.15 7,453,390 - 80,364,543
65,708,382 7,175,455 58,532,927 1,298,287.00 - 59,831,214 34,185,000 1.75 - 0.00 34,185,000.00 25,646,214 20,207,013 17,842,142, 76 1.15 7,804,071 88,168,614
68,694,828 7,347,920 61,346,908 1,298,287.00 - 62,645,195 35,795,000 1.75 - 0.00 35,795,000.00 26,850,195 21,155,177 18,679,082.31 1.15 8,171,112 - 96,339,726
71,817,008 7,524,918 64,292,090 1,298,287.00 - 65,590,377 37,480,000 1.75 - 0.00 37,480,000.00 28,110,377 22,147,616 19,555,110.55 1.15 8,555,267 - 104,894,993
75,081,091 7,706,573 67,374,517 1,298,287.00 - 68,672,804 39,240,000 1.75 - 0.00 39,240,000.00 29,432,804 23,189,822 20,475,482.04 1,15 8,957,322 - 113,852,315
78,493,526 7,893,018 76,600,509 1,298,287.00 - 71,898,796 41,085,000 1.75 - 0.00 41,085,000.00 30,813,796 24,277,542 21,435,6%92.04 1.15 9,378,104 {9,278,000) - 113,952,419
82,061,057 8,084,384 73,976,674 1,298,287.00 - 75,274,961 43,010,000 1.75 - 0.00 43,010,000.00 32,264,961 25,421,782 3,670,839.39 1.61 28,594,121 142,546,540
85,790,732 8,280,809 77,509,923 1,298,287.00 - 78,808,210 45,030,000 1.75 - Q.00 45,030,000.00 33,778,210 26,613,827 - 08.60 33,778,210 - 176,324,750
89,689,921 8,482,436 81,207,485 1,298,287.00 82,505,772 47,145,000 1.75 - 0.00 47,145,000.00 35,360,772 27,860,247 - 0.00 35,360,772 - 211,685,522
93,766,328 8,689,410 85,076,918 1,298,287.00 86,375,205 49,355,000 1.75 - 0.00 49,355,000.00 37,020,205 29,167,914 - 0.00 37,020,205 - 248,705,727
98,028,007 8,901,881 89,126,127 1,298,287.00 - 90,424,414 51,670,000 1.75 - 0.00 51,670,000.00 38,754,414 30,534,013 0.00 38,754,414 - 287,460,141
102,483,380 9,126,002 93,363,379 1,298,287.00 - 94,661,666 54,090,000 1.75 - 0.00 54,090,000.00 40,571,666 31,966,060 - 0.00 40,571,666 - 328,031,806
107,141,250 9,343,933 97,797,317 1,298,287.00 99,095,604 56,625,000 1.75 - 0.00 56,625,000.00 42,470,604 33,461,913 0.00 42,470,604 370,502,410
112,010,820 9,573,837 102,436,983 1,298,287.00 103,735,270 59,275,000 1.75 - 0.00 5%,275,000.00 44,460,270 35,029,791 0.00 44,460,270 - 414,962,680
117,101,712 9,809,882 107,291,830 27,264,026.86 134,555,857 76,885,000 1.75 - 0.00 76,885,000.00 57,670,857 45,438,506 0.00 57,670,857 472,633,537
S 2016755472 § 238,829,251 § 1,777,926,221 $ 71,405,785 S 1,849,332,006 $  1,055,144,966 $ 4,613,278 1,059,758,244 S 789,573,761 S 621,452,670 $ 297,091,521 S 492,482,241 $ (18,881,000) $ -8
PROJECT SOURCES & USES OF FUNDS Construction
Senior Lien Band Proceeds 208,803,038 335,267,740 C-470
Subordinate Lien Bond Proceeds 2,405,821
Referendum C-D - - Phase | Sante Fe
€DOT STIP - 12,000,000 Reduction in CE Costs
TIFIA Proceeds 115,215,700 S 323,267,740 2005 Project Cost
Other - S 332,965,772 2006 Project Cost @ 3% Inflation rate
Investment income 16,532,044 S 342,954,745 2007 Project Cost @ 3% Inflation rate
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