FORM U

FINANCIAL MODEL SUMMARY TABLE

Form U Instructions for Completion:

Summary Tables: Enter the information as shown in Table U-1 and Table U-2

Pro Forma: Enter the information as shown in Section U-1 and Section U-2

Notes:
1. Costs shall be in U.S. dollars, rounded to the nearest dollar.
2. Costs shall be in nominal (year of expenditure) amounts.

3. Form U does not replace the Financial Model that the Proposer must prepare in accordance

with the ITP documents.

Virginia Department of Transportation -1- Volume 1
Transform 66 P3 Project
Final RFP Addendum #2 September 12,2016

to Request for Proposals
Instructions to Proposers



Transform 66 P3 Project (Outside the Beltway) Team Name: Team X Confidential Work Product
ITP - Financial Proposals Delivery Model: 0 Key:
Financial Model Summary Tables Populated by Proposer
Submission Date: October 4, 2016 Discount Rate: 6.14% NA
Pro Forma
Figures below should be presented in nominal USD millions
Start of Period 1-Jan-17  1-Jan-18 1-Jan-19 1-Jan-20  1-Jan-21 1-Jan-22  1-Jan-23  1-Jan-24  1-Jan-25 1-Jan-26  1-Jan-27 1-Jan-28 1-Jan-29  1-Jan-30  1-Jan-31 1-Jan-32 1-Jan-33  1-Jan-34 1-Jan-35 1-Jan-36  1-Jan-37 1-Jan-38 1-Jan-39  1-Jan-40  1-Jan-41 1-dan-42  1-Jan-43 1-Jan-44 1-Jan-45 1-Jan-46  1-Jan-47 1-Jan-48 1-Jan-49 1-Jan-50  1-Jan-51 1-dan-52  1-Jan-53 1-Jan-54 1-Jan-55 1-Jan-56  1-Jan-57 1-Jan-58 1-Jan-59  1-Jan-60  1-Jan-61 1-Jan-62  1-Jan-63 1-Jan-64 1-Jan-65 1-Jan-66
End of Period NPV Nominal Sum 31-Dec-17 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24 31-Dec-25 31-Dec-26 31-Dec-27 31-Dec-28 31-Dec-29 31-Dec-30 31-Dec-31 31-Dec-32 31-Dec-33 31-Dec-34 31-Dec-35 31-Dec-36 31-Dec-37 31-Dec-38 31-Dec-39 31-Dec-40 31-Dec-41 31-Dec-42 31-Dec-43 31-Dec-44 31-Dec-45 31-Dec-46 31-Dec-47 31-Dec-48 31-Dec-49 31-Dec-50 31-Dec-51 31-Dec-52 31-Dec-53 31-Dec-54 31-Dec-55 31-Dec-56 31-Dec-57 31-Dec-58 31-Dec-59 31-Dec-60 31-Dec-61 31-Dec-62 31-Dec-63 31-Dec-64 31-Dec-65 31-Dec-66
Section U-1 - Cash flows
Toll revenues (bid case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Toll revenues (Lender's Case Case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Toll revenues (Indicative Rating Base Case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Toll revenues (Lender's Low Case Scenarios) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Toll revenues (Indicative Rating Case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Routine O&M 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Tolling O&M 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Major maintenance 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Tolling major maintenance 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Transit funding 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Support for corridor improvements (NPV discounted to 11/15/20) 75.57 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
State taxes 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Federal taxes 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
# of transactions (bid case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
# of transactions (Lender's Case Case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
# of transactions (Indicative Rating Base Case) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
# of transactions (Lender's Low Case Scenarios) 63.67 230.00 - - - - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
# of transactions (Indicative Rating Case)
Section U-2 - Credit Metrics
Senior DSCR 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x
Total DSCR (Senior + TIFIA Scheduled) 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x
Total DSCR (Senior + TIFIA Mandatory) 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x
Total LLCR 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x
Total PLCR 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 5.00x
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%



Transform 66 P3 Project (Outside the Beltway) Team Name: Team X Confidential Work Product
ITP - Financial Proposals

Financial Model Summary Tables

Submission Date: October 4, 2016

Summary Tables

Figures below should be presented in nominal USD million

Table U-1 - Key Financing Metrics

Debt / (Debt + Equity) 5.00%
Nominal post-SPV-tax project IRR 5.00%
Nominal pre-SPV-tax project IRR 5.00%
Nominal post-SPV-tax equity IRR 5.00%
Nominal pre-SPV-tax equity IRR 5.00%
Pre-tax Weighted Average Cost of Debt 5.00%
Post-tax Weighted Average Cost of Debt 5.00%
Weighted Average Cost of Capital (WACC)? 5.00%
Minimum total Debt Service Coverage Ratio (DSCR) 5.00x
Average total Debt Service Coverage Ratio (DSCR) 5.00x
Minimum Project Life Coverage Ratio (PLCR) 5.00x
Average Project Life Coverage Ratio (PLCR) 5.00x
Minimum Loan Life Coverage Ratio (LLCR) 5.00x
Average Loan Life Coverage Ratio (LLCR) 5.00x

Table U-2 - Debt Assumptions

Debt Type Base Rate Credit Spread  Average Life  Applicable Credit Rating
[Blank] 5.00% 5.00% 0.05 yrs BBB-
[Blank] 5.00% 5.00% 0.05 yrs BBB-
[Blank] 5.00% 5.00% 0.05 yrs BBB-
[Blank] 5.00% 5.00% 0.05 yrs BBB-
[Blank] 5.00% 5.00% 0.05 yrs BBB-
[Blank] 5.00% 5.00% 0.05 yrs BBB-
[Blank] 5.00% 5.00% 0.05 yrs BBB-

Total
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