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SR 520



FY 2024 Projected Toll Rate Certification

* On April 23, 2023, OST and WSDOT submitted the FY 2024 Projected Toll Rate
Schedule to the Commission for its review and consideration in setting and
adjusting toll rates

 Documents included as an appendix to the FY 2024 Projected Toll Rate Schedule:
e Stantec’s SR 520 Bridge Traffic and Revenue Study Update
 WSP’s SR 520 Bridge Net Toll Revenue Report Update
* SR 520 Toll Rate Schedule, as adopted by the Commission
* SR 520 Financial Model, January 30, 2023

» Key takeaway: “No need for rate increases in next fiscal year”
* Toll revenue projections are anticipated to be sufficient to:
1. meet the Operating and Maintenance Expenses, and
2. satisfy the requirements of Master Bond Resolution 1117



Future SR 520 Triple Pledge Bonds

e The Legislature’s 10-year spending plan assumes additional bond Triple Pledge GO
bond proceeds in FYs 2029 and 2030

e $254.54 million of bond authorization remains unissued

* For modeling purposes, we assumed all $254.54 million is issued in FY 2029

e With current revenue forecast, cash flows are sufficient without rate change
* Debt service coverage: minimum of 1.422x (1.300x policy requirement)

 Sufficiency Coverage: minimum of 1.073x (1.000x policy requirement)

DISCLAIMER: All estimates based on projections that are subject to change. We will
continue to monitor the as we get closer to issuance date (still over 5 years away) and
update, when appropriate, with updated T&R forecasts



SR 520 Model Inputs

* Toll Traffic & Revenue (T&R) Projections:

SR 520 Traffic and Revenue Table — January 2023 Forecast

* Traffic Projections Stantec Consulting
* Net Revenue Projections WSP Inc.

* O&M Projections WSDOT

* R&R Projections WSDOT

e Master Bond Resolution 1117

* TIFIA Loan Agreement



SR 520 Traffic & Revenue Forecast Update

Com pares the ApriI 2022 T&R SR 520 Change in Net Toll Revenue Forecast ($ millions)
Forecast (prepared 4/28/2022 by Fiscal year  April 2022 January 2023  Difference '::i:::::
WSP Inc.) to the January 2023 T&R 023 0219 7913 (3.06) oy,
Forecast (prepared 1/23/2023 by 2024 67.87 67.61 (0.26) -0.4%
WSP Inc.) 2025 69.53 72.68 3.15 +4.5%
2026 70.14 72.15 2.02 +2.9%
2027 71.98 75.59 3.61 +5.0%
2028 74.96 77.13 2.18 +2.9%
2029 78.02 80.60 2.58 +3.3%
2030 79.07 80.89 1.82 +2.3%
2031 82.80 84.03 1.24 +1.5%
2032 83.93 86.57 2.64 +3.1%
2033 84.32 87.14 2.81 +3.3%
2034 85.56 88.34 2.78 +3.2%
2035 86.59 89.46 2.86 +3.3%
2036 87.58 90.44 2.87 +3.3%
2037 88.51 91.38 2.87 +3.2%
2038 89.36 92.21 2.85 +3.2%
2039 90.06 92.88 2.82 +3.1%
2040 90.68 93.51 2.83 +3.1%
2041 91.19 93.90 271 +3.0%
2042 91.56 94.23 267 +2.9%
2043 91.84 94.43 2.59 +2.8%
2044 92.00 94.51 251 +2.7%
2045 92.11 94.47 2.36 +2.6%
2046 92.05 94.23 2.18 +2.4%
2047 92.06 94.18 2.12 +2.3%
2048 91.89 93.99 2.10 +2.3%
2049 91.75 93.54 1.78 +1.9%
2050 91.49 93.21 1.73 +1.9%
2051 91.14 92.85 1.71 +1.9%
2052 90.95 92.45 1.50 +1.6%
2053 90.63 92.04 1.41 +1.6%
2054 90.10 91.63 1.52 +1.7%
2055 89.75 91.17 1.42 +1.6%

2056 89.27 90.60 1.33 +1.5%



SR 520 Financial Model

Reflecting January 23, 2023, Traffic & Revenue Forecast
|

[A] [B] [cl [D] [E] = [B+C+D+D4] [F] [G] [H] U} [ =[F+G+HH]  [K]=[E+] [t [™M] [N] [0] [02] [P] = [K+L:02]
Net (Deposits) Net RSA Adjusted First Tier Toll Second N
to / Draws from  Toll Revenue Revenue Tier Debt Third Tier Fourth Tier Motor Repair & TIFIA Loan
Revenue (w/New) Bond Debt Service  Triple Pledge  TIFIA Debt Total Debt Net Revenues 0o&M Deferred Sales Vehicle Replacement Prepayment  NetRevenues

Fiscal Stabilization Available for Debt Service Sub- Sub- Debt Service  Service Sub-  Service (from After Debt  Reserve Sub- Tax Sub- Fund Reserve Sub- Amount on After Required
Year Gross Rev 0o&M Sub-Account Service Account Account  Sub-Account Account* Tolls) Service Account Account Repaymt Account December 1 Deposits

2023 72,856,555 - (6,847,922) 66,008,633 - - (38,186,550) (12,685,912) (50,872,462) 15,136,171 - - - (14,136,171) - 1,000,000
2024 92,865,186 (25,259,700) - 67,605,486 - - (38,183,550)  (12,685,912) (50,869,462) 16,736,024 (774,295) - - (11,001,000) (961,538) 3,999,191
2025 98,319,441 (25,640,328) - 72,679,113 - - (38,187,800) (12,685,912) (50,873,712) 21,805,401 (190,314) - - (14,516,000) (1,138,127) 5,960,960
2026 98,227,943 (26,073,533) - 72,154,411 - - (38,190,450)  (12,685,912) (50,876,362) 21,278,049 (216,602) - - (11,862,000) (2,199,610) 6,999,836
2027 102,432,783 (26,842,003) - 75,590,780 - - (38,183,750) (12,685,912) (50,869,662) 24,721,118 (384,235) - - (11,554,000) (2,782,057) 10,000,827
2028 104,431,985 (27,297,054) - 77,134,931 - - (38,185,500) (12,685,912)  (50,871,412) 26,263,519 (227,526) - - (7,969,000) (4,067,942) 13,999,050
2029 108,500,663 (27,901,111) - 80,599,552 - - (38,186,250) (12,685,912) (50,872,162) 29,727,390 (302,028) - - (6,663,000) (5,762,426) 16,999,936
2030 108,996,581 (28,108,272) - 80,888,309 - - (38,188,750) (12,685,912) (50,874,662) 30,013,647 (103,580) - - (5,466,000) (7,442,773) 17,001,293
2031 112,950,848 (28,917,881) - 84,032,967 - - (38,190,500)  (12,685,912) (50,876,412) 33,156,555 (404,805) - - (7,954,800) (7,798,907) 16,998,043
2032 116,528,174 (29,959,182) - 86,568,992 - - (38,184,000) (12,685,912) (50,869,912) 35,699,080 (520,650) - - (10,338,800) (7,838,898) 17,000,732
2033 118,693,147 (31,555,926) - 87,137,221 - - (38,187,000) (12,685,912) (50,872,912) 36,264,309 (798,372) - - (10,797,000) (7,669,696) 16,999,241
2034 120,818,815 (32,478,484) - 88,340,331 - - (38,191,250) (12,685,912) (50,877,162) 37,463,169 (461,279) - - (12,165,000) (7,835,839) 17,001,052
2035 122,832,832 (33,376,361) - 89,456,471 - - (38,188,750)  (12,685,912)  (50,874,662) 38,581,809 (448,939) - - (12,234,000) (7,899,404) 17,999,466
2036 124,779,439 (34,334,983) - 90,444,456 - - (38,186,750)  (12,685,912) (50,872,662) 39,571,794 (479,311) - - (12,860,000) (8,229,792) 18,002,691
2037 126,618,608 (35,241,735) - 91,376,873 - - (38,192,000) (12,685,912) (50,877,912) 40,498,961 (453,376) - - (13,690,000) (8,356,994) 17,998,590
2038 128,371,079 (36,161,740) - 92,209,339 - - (38,190,750)  (12,685,912) (50,876,662) 41,332,677 (460,002) - - (14,480,000) (8,393,242) 17,999,433
2039 130,011,808 (37,136,107) - 92,875,701 - - (38,189,750) (12,685,912) (50,875,662) 42,000,039 (487,184) - - (15,125,000) (8,387,542) 18,000,313
2040 131,542,157 (38,036,342) - 93,505,815 - - (38,190,250)  (12,685,912)  (50,876,162) 42,629,653 (450,117) - - (15,770,000) (8,410,414) 17,999,121
2041 132,941,980 (39,046,684) - 93,895,296 - - (38,183,250)  (12,685,912) (50,869,162) 43,026,134 (505,171) - - (16,139,000) (8,381,235) 18,000,728
2042 134,216,840 (39,987,139) - 94,229,700 - - - (23,790,745)  (23,790,745) 70,438,955 (470,228) (15,040,000) - (16,000,000) (8,395,198) 30,533,530
2043 135,356,873 (40,926,286) - 94,430,587 - - - (23,790,745) (23,790,745) 70,639,842 (469,573) (15,040,000) - (15,000,000) (12,535,816) 27,594,453
2044 136,359,310 (41,849,711) - 94,509,599 - - - (23,790,745) (23,790,745) 70,718,854 (461,713) (15,040,000) - (15,000,000) (12,937,488) 27,279,653
2045 137,345,740 (42,875,200) - 94,470,541 - - - (23,790,745) (23,790,745) 70,679,795 (512,744) (15,040,000) - (15,000,000) (12,932,476) 27,194,575
2046 138,256,031 (44,025,279) - 94,230,752 - - - (23,790,745) (23,790,745) 70,440,007 (575,040) (15,040,000) - (15,000,000) (12,861,635) 26,963,332
2047 139,243,745 (45,067,474) - 94,176,271 - - - (23,790,745)  (23,790,745) 70,385,526 (521,098) (15,040,000) - (16,000,000)  (12,797,553) 26,026,875
2048 140,174,196 (46,181,604) - 93,992,592 - - - (23,790,745) (23,790,745) 70,201,847 (557,065) (15,040,000) - (16,000,000) (12,443,658) 26,161,124
2049 140,971,690 (47,434,847) - 93,536,843 - - - (23,790,745)  (23,790,745) 69,746,098 (626,622) (15,040,000) - (16,000,000)  (12,325,274) 25,754,202
2050 141,785,868 (48,570,988) - 93,214,880 - - - (23,790,745) (23,790,745) 69,424,135 (568,071) (15,040,000) - (16,000,000) (12,190,575) 25,625,489
2051 142,593,354 (49,745,145) - 92,848,208 - - - (23,790,745) (23,790,745) 69,057,463 (587,079) (15,040,000) - (16,000,000) (12,091,110) 25,339,275
2052 143,417,417 (50,966,848) - 92,450,568 - - - - - 92,450,568 (610,852) - - (16,000,000) - 75,839,717
2053 144,234,523 (52,191,484) - 92,043,039 - - - - - 92,043,039 (612,318) - - (16,000,000) - 75,430,722
2054 145,069,989 (53,443,456) - 91,626,533 - - - - - 91,626,533 (625,986) - - (17,000,000) - 74,000,547
2055 145,898,077 (54,726,543) - 91,171,535 - - - - - 91,171,535 (641,544) - - (17,000,000) - 73,529,991
2056 146,743,894 (56,142,883) - 90,601,011 - - - - - 90,601,011 (708,170) - - (38,757,463) - 51,135,378
Total  5,006,072,191  (1,417,953,405) (28,352,880) 3,559,765,907 - - (1,066,338,851) (542,369,339) (1,608,708,190) 1,951,057,717 (28,071,442)  (159,400,000) - (525,365,574)  (235,067,223)  1,003,153,478

*The TIFIA debt service does not include the impact of projected future TIFIA prepayments. The TIFIA debt service schedule will be updated after each actual TIFIA prepayment.



SR 520 Financial Model

Reflecting January 23, 2023, Traffic & Revenue Forecast
|

[A] (8] [c [D] [E] [F] (6] [H] m D1 [K]

Revenue Third Tier Fourth
Depositsto Stabilization Net (3x Tier Rate cove nant
Revenue Sub-Account Revenues FirstTier Second Pledge) (TIFIA) Deferred .

Fiscal Net Stabilization (Max 25% of for Coverage Debt TierDebt Debt Debt  Sales Tax Sufficiency Req uirements:
Year Revenues Sub-Account Annual DS) Calculations Coverage Coverage Coverage Coverage Coverage Coverage
2003 72,856,555  (6,847,922) . 66,008,633 1.729 1298  1.298 1.015 Triple Pledge: 1.25X
2024 67,605,486 - - 67,605,486 1.771 1.329 1.329 1.079
2025 72,679,113 - - 72,679,113 1.903 1429  1.429 1.108 TIFIA: 1.10x
2026 72,154,411 - - 72,154,411 1.889 1.418 1.418 1.146
2027 75,590,780 - - 75,590,780 1.980 1.486 1.486 1.204 . o .
2028 77,134,931 - - 77,134,931 2.020 1.516 1.516 1.306 S Uff'c'ency Ratio: 1.00x
2029 80,599,552 - - 80,599,552 2,111 1.584 1.584 1.394
2030 80,888,309 - - 80,888,309 2.118 1.590 1.590 1.433
2031 84,032,967 - - 84,032,967 2.200 1.652 1.652 1.419 Rate Po I i Cy
2032 86,568,992 - - 86,568,992 2.267 1.702 1.702 1.402
2033 87,137,221 - - 87,137,221 2.282 1.713 1.713 1.395 Req u i rements:
2034 88,340,331 - - 88,340,331 2.313 1.736 1.736 1.391
2035 89,456,471 - - 89,456,471 2.342 1.758 1.758 1.407 .
2036 90,444,456 - - 90,444,456 2.368 1.778 1.778 1.409 Tri ple Pledge: 1.30X
2037 91,376,873 - - 91,376,873 2.393 1.796 1.79 1.405
2038 92,209,339 - - 92,209,339 2.414 1.812 1.812 1.401 TIFIA: 1.15x
2039 92,875,701 - - 92,875,701 2.432 1.826 1.826 1.397
2040 93,505,815 - - 93,505,815 2.448 1.838 1.838 1.394 . o .
2041 93,895,296 - - 93,895,296 2.459 1.846 1.846 1.391 Suffmency Ratio: 1.00x
2042 94,229,700 - - 94,229,700 3.961 2.427 1.704
2043 94,430,587 - - 94,430,587 3.969 2.432 1.739
2044 94,509,599 - - 94,509,599 3.973 2.434 1.741 Ot h e r :
2045 94,470,541 - - 94,470,541 3.971 2.433 1.738
2046 94,230,752 - - 94,230,752 3.961 2.427 1.732
2047 94,176,271 - - 94,176,271 3.959 2.425 1.701 RSA d raws are treated as
2048 93,992,592 - - 93,992,592 3.951 2.421 1.697 current Toll Revenue, up to
2049 93,536,843 - - 93,536,843 3.932 2.409 1.687 .
2050 93,214,880 - - 93,214,880 3.918 2.401 1.683 a maximum Of 25% Of
2051 92,848,208 - - 92,848,208 3.903 2391 1.675 Annual Debt Service
2052 92,450,568 - - 92,450,568 5.566
2053 92,043,039 - - 92,043,039 5.541
2054 91,626,533 - - 91,626,533 5.198
2055 91,171,535 - - 91,171,535 5.168
2056 90,601,011 - - 90,601,011 2.296



SR 99



MVA Loan Repayment

* During the 2023 Session, the Legislature made various transfers from the SR 99
account related to the liquidated damages settlement

» $25 million to the Transportation Partnership Account
* $23.8 million for expenditures in SR 99 - Program |
* $25 million to Motor Vehicle Account (MVA)

* According to WSDOT, of the $25 million being transferred to MVA, $16 million will
be used to repay a portion of the loan from MVA to SR 99

* Following this transfer, $12,992,000 of the MVA loan remains outstanding

* The SR 99 Model presented to the Commission in March included this transfer, and
there are no other changes at this time

e OST expects to finalize the FY 2024 SR 99 Verification of Sufficiency and distribute it
to the Commission within the next month

10



SR 99 Model Inputs

Toll Traffic & Revenue (T&R) Projections
February 2023 Baseline

* Traffic Projections Stantec Consulting
* Net Revenue Projections WSP Inc.

* O&M Projections WSDOT

* R&R Projections WSDOT

RCW 47.56.850. Transportation Commission as state tolling authority—Powers and
duties—Toll rates—Restrictions on toll revenue.

* “(3) ...[T]he tolling authority must ensure that toll rates will generate revenue
sufficient to:”

 Pay O&M and R&R,

* Debt Service,

* Reimbursement of Motor Vehicle Fund, and
e Other obligations

RCW 47.56.864. Alaskan Way viaduct replacement project account—Deposits—Use and
transfer of funds.

» Stipulates the deposits made to the account and the allowable use of deposits,
including reference “costs allowed under RCW 47.56.820.”

11



SR 99 Traffic & Revenue Forecast Update

SR 99 Change in Net Toll Revenue Forecast ($ millions)

Compares the February 2023 Net Toll Net Toll ch —— % Change in Change in ch ) % Change
Ba seline T& R Forecast (prepa red Fiscal year Revenues Revenues To:nligeevlennu:s Net Toll Adjusted Gross ;;g:n n due to O&M
May 2022 Feb.2023 Revenues Toll Revenues Update
2/6/2023 by WSP Inc.) to the May 2023 10.74 15.08 434 +40.4% (0.05) 4.40 101%
2022 T&R Forecast (prepared 2024 12.42 15.78 3.36 +27.1% (0.29) 3.65 109%
5/19/2022 by WSP InC.) 2025 12.71 17.11 4.40 +34.7% 0.52 3.89 88%
2026 13.25 17.45 4.20 +31.7% 0.32 3.88 92%
2027 13.20 17.54 434 +32.9% 0.43 3.91 90%
2028 13.19 17.62 4.43 +33.6% 0.50 3.93 89%
2029 14.08 18.42 434 +30.8% 0.55 3.79 87%
2030 13.99 18.54 4.55 +32.5% 0.62 3.93 86%
2031 13.81 18.61 4.80 +34.7% 0.71 4.08 85%
2032 14.40 19.38 4.98 +34.6% 0.82 4.16 84%
2033 13.75 18.94 5.19 +37.7% 0.78 441 85%
2034 13.67 18.88 5.20 +38.1% 0.73 4.47 86%
2035 14.26 19.68 5.43 +38.1% 0.84 458 84%
2036 1411 19.63 5.53 +39.2% 0.85 4.68 85%
2037 13.99 19.62 5.63 +40.2% 0.85 4.78 85%
2038 14.66 20.37 5.70 +38.9% 0.84 4.836 85%
2039 14.49 20.29 5.80 +40.0% 0.84 4.96 86%
2040 14.32 20.26 5.93 +41.4% 0.84 5.09 86%
2041 15.02 21.00 5.98 +39.8% 0.84 5.15 86%
2042 14.75 20.85 6.09 +41.3% 0.84 5.26 86%
2043 14.53 20.72 6.19 +42.6% 0.83 5.36 87%
2044 15.20 21.48 6.28 +41.3% 0.82 5.46 87%
2045 14.85 21.21 6.35 +42.8% 0.83 5.53 87%
2046 14.48 20.90 6.42 +44.3% 0.83 5.59 87%
2047 15.11 21.63 6.52 +43.1% 0.82 5.70 87%
2048 14.62 21.28 6.66 +45.6% 0.82 5.84 88%
2049 14.21 20.87 6.66 +46.8% 0.82 5.84 88%
2050 14.75 21.52 6.77 +45.9% 0.81 5.96 88%
2051 14.16 21.08 6.92 +48.9% 0.81 6.11 88%
2052 13.66 20.64 6.98 +51.1% 0.81 6.16 88%
2053 14.23 21.30 7.07 +49.7% 0.80 6.27 89%
2054 13.49 20.78 7.30 +54.1% 0.81 6.49 89%
2055 12.88 20.28 7.40 +57.5% 0.81 6.59 89%
2056 13.30 20.87 7.57 +56.9% 0.80 6.77 89%
2057 12.61 20.30 7.69 +61.0% 0.81 6.88 89%
2058 10.85 19.64 8.79 +81.0% 0.81 7.98 91%

2059 11.33 20.19 8.85 +78.1% 0.81 8.05 91%



SR 99 Financial Model

Reflecting February 6, 2023, Traffic & Revenue Forecast (Baseline)
|

[A] [B] [c] [D] [E] [F] [6] [H] U} 1] [K] [L] M]
Revenue Net Net Net Cumulative
Fiscal Year Adjusted MVA Stabilization Revenues Revenues MVA Loan Toll Toll Revenues Net Revenues
Ending Gross Toll Loan Acct. Draws/ o&M Available for Available After  Repay 1ts Equip Facility After After
30-Jun Revenues ") Receiptsm (Deposits) Expenses @ Debt Service  Debt Service®  Debt Service from Tolls'®) R&R Deposits ) pgR Deposits ) Deposits Deposits
[B+C+D+E] [F+G] [H+1+)+K]
2019 - 9,992,000 (3,137,520) (1,654,392) 5,200,088 (1,470,322) 3,729,766 - (3,729,766) - 0 0
2020 14,042,522 - 3,137,520 (10,043,745) 7,136,297 (7,435,750) (299,453) - (1,112,879) - (1,412,332) (1,412,331)
2021 19,352,999 13,000,000 - (12,486,064) 19,866,935 (8,140,813) 11,726,122 - (806,732) - 10,919,390 9,507,059
2022 22,436,009 6,000,000 - (11,173,266) 17,262,743 (11,438,800) 5,823,943 - (923,779) (666) 4,899,498 14,406,556
2023 28,075,398 - - (12,997,095) 15,078,303 (11,444,800) 3,633,503 - (17,254) (250,334) 3,365,915 17,772,471
2024 30,147,452 - - (14,369,206) 15,778,246 (11,446,050) 4,332,196 (3,248,000) (50,000) (1,000,000) 34,196 17,806,667
2025 31,187,092 - - (14,079,204) 17,107,889 (11,452,300) 5,655,589 (3,248,000) (750,000) (1,500,000) 157,589 17,964,255
2026 31,849,364 - - (14,394,494) 17,454,870 (11,447,800) 6,007,070 (3,248,000) (750,000) (2,000,000) 9,070 17,973,325
2027 32,177,816 - - (14,639,714) 17,538,102 (11,447,550) 6,090,552 (3,248,000) (750,000) (2,000,000) 92,552 18,065,877
2028 32,517,805 - - (14,898,136) 17,619,669 (11,445,800) 6,173,869 - (1,250,000) (6,000,000) (1,076,131) 16,989,746
2029 33,502,002 - - (15,078,100) 18,423,903 (11,447,050) 6,976,853 - (4,500,000) (7,500,000) (5,023,147) 11,966,599
2030 33,828,698 - - (15,290,034) 18,538,665 (11,445,550) 7,093,115 - (4,500,000) (9,000,000) (6,406,885) 5,559,713
2031 34,221,320 - - (15,614,090) 18,607,230 (11,445,800) 7,161,430 - (1,000,000) (11,250,000) (5,088,570) 471,143
2032 35,399,872 - - (16,022,596) 19,377,276 (11,447,050) 7,930,226 - (1,000,000) (12,500,000) (5,569,774) (5,098,631)
2033 35,778,439 - - (16,837,449) 18,940,990 (11,445,800) 7,495,190 - (1,250,000) (12,500,000) (6,254,810) (11,353,441)
2034 36,194,692 - - (17,318,506) 18,876,186 (11,451,200) 7,424,986 - (1,250,000) (9,500,000) (3,325,014) (14,678,455)
2035 37,449,795 - - (17,766,311) 19,683,484 (11,447,300) 8,236,184 - (1,250,000) (9,500,000) (2,513,816)  (17,192,271)
2036 37,917,508 - - (18,282,524) 19,634,984 (11,448,850) 8,186,134 - (1,250,000) (9,500,000) (2,563,866)  (19,756,137)
2037 38,409,292 - - (18,785,780) 19,623,511 (11,449,900) 8,173,611 - (1,250,000) (9,500,000) (2,576,389) (22,332,526)
2038 39,627,501 - - (19,262,250) 20,365,251 (11,449,750) 8,915,501 - (2,500,000) (10,000,000) (3,584,499) (25,917,024)
2039 40,112,123 - - (19,821,474) 20,290,649 (11,447,700) 8,842,949 - (2,500,000) (10,000,000) (3,657,051) (29,574,076)
2040 40,637,097 - - (20,380,497) 20,256,600 (11,448,000) 8,808,600 - (3,000,000) (10,000,000) (4,191,400) (33,765,476)
2041 41,954,602 - - (20,956,650) 20,997,951 (11,449,750) 9,548,201 - (1,250,000) (12,000,000) (3,701,799) (37,467,275)
2042 42,361,982 - - (21,513,640) 20,848,343 (11,446,950) 9,401,393 - (1,250,000) (13,000,000) (4,848,607)  (42,315,882)
2043 42,805,791 - - (22,085,077) 20,720,714 (11,448,900) 9,271,814 - (1,250,000) (14,000,000) (5,978,186)  (48,294,069)
2044 44,122,314 - - (22,644,323) 21,477,991 (11,449,450) 10,028,541 - (1,250,000) (15,500,000) (6,721,459) (55,015,528)
2045 44,460,692 - - (23,253,454) 21,207,237 (4,012,600) 17,194,637 - (1,500,000) (17,000,000) (1,305,363) (56,320,890)
2046 44,827,265 - - (23,925,245) 20,902,020 (4,009,200) 16,892,820 - (1,500,000) (17,000,000) (1,607,180) (57,928,070)
2047 46,152,640 - - (24,522,655) 21,629,984 - 21,629,984 - (3,000,000) (21,000,000) (2,370,016) (60,298,086)
2048 46,426,094 - - (25,142,368) 21,283,725 - 21,283,725 - (3,000,000) (21,000,000) (2,716,275) (63,014,361)
2049 46,731,786 - - (25,863,416) 20,868,369 - 20,868,369 - (3,750,000) (21,000,000) (3,881,631) (66,895,991)
2050 48,065,761 - - (26,545,385) 21,520,376 - 21,520,376 - (4,000,000) (21,000,000) (3,479,624) (70,375,615)
2051 48,287,464 - - (27,207,906) 21,079,558 - 21,079,558 - (2,000,000) (21,000,000) (1,920,442) (72,296,057)
2052 48,537,475 - - (27,899,031) 20,638,444 - 20,638,444 - (1,500,000) (12,500,000) 6,638,444 (65,657,613)
Total 1,588,516,663 28,992,000 - (838,318,311) 779,190,352 (288,360,785) 490,829,567 (12,992,000) (68,806,267)  (410,001,000) (969,700)

* Starting in FY 2023 toll rates are scheduled to increase 3% every 3 years through 2052, as approved by the Washington State Transportation Commission in 2018.
1) WSDOT Toll Revenue Scenario: February 2023 T&R -- Baseline

2) Assumes applying $16 million of the court settlement amount to the MVA loans in 2024. The remaining $12.992 million of MVA loans is assumed to be repaid in equal annual amounts over the 2023-25 and 2025-27 biennia.
3) Debt Service: Final Debt Service for 2019C and 2021D Bonds

4) Assumes $12.992 million is remaining after applying $16 million of the court settlement toward the MVA loans. More detail on the MVA loan repayment can be seen on page 4, "Draws & Deposits."
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5) Solved R&R Deposits to meet R&R draws and to maintain level coverage



SR 99 Financial Model

Reflecting February 6, 2023, Traffic & Revenue Forecast (Baseline)

________________________________________________________________________________________________________________________________|]
[A] [B] [cl [D] [E] [F] (6] [H] m Dl

Net Toll Toll
Fiscal Year Revenues Debt MVA Loan Loan Toll Equipment Toll Facility

Ending Available for Service Repayments Repayment Equipment R&R Facility R&R
30-Jun Debt Service V! Debt Service ? Coverage from Tolls® Coverage R&R Deposits @ Coverage  R&R Deposits @ Coverage

[B/C] [B/C+E] [B/C+E+G] [B/C+E+G+l]
2019 5,200,088 (1,470,322) 3.54 - 3.54 (3,729,766) 1.00 - 1.00
2020 7,136,297 (7,435,750) 0.96 - 0.96 (1,112,879) 0.83 - 0.83
2021 19,866,935 (8,140,813) 244 - 244 (806,732) 2.22 - 2.22
2022 17,262,743 (11,438,800) 1.51 - 1.51 (923,779) 1.40 (666) 1.40
2023 15,078,303 (11,444,800) 1.32 - 1.32 (17,254) 1.32 (250,334) 1.29
2024 15,778,246 (11,446,050) 1.38 (3,248,000) 1.07 (50,000) 1.07 (1,000,000) 1.00
2025 17,107,889 (11,452,300) 1.49 (3,248,000) 1.16 (750,000) 1.11 (1,500,000) 1.01
2026 17,454,870 (11,447,800) 1.52 (3,248,000) 1.19 (750,000) 1.13 (2,000,000) 1.00
2027 17,538,102 (11,447,550) 1.53 (3,248,000) 1.19 (750,000) 1.14 (2,000,000) 1.01
2028 17,619,669 (11,445,800) 1.54 - 1.54 (1,250,000) 1.39 (6,000,000) 0.94
2029 18,423,903 (11,447,050) 1.61 - 161 (4,500,000) 1.16 (7,500,000) 0.79
2030 18,538,665 (11,445,550) 1.62 - 1.62 (4,500,000) 1.16 (9,000,000) 0.74
2031 18,607,230 (11,445,800) 1.63 - 1.63 (1,000,000) 1.50 (11,250,000) 0.79
2032 19,377,276 (11,447,050) 1.69 - 1.69 (1,000,000) 1.56 (12,500,000) 0.78
2033 18,940,990 (11,445,800) 1.65 - 1.65 (1,250,000) 1.49 (12,500,000) 0.75
2034 18,876,186 (11,451,200) 1.65 - 1.65 (1,250,000) 1.49 (9,500,000) 0.85
2035 19,683,484 (11,447,300) 1.72 - 1.72 (1,250,000) 1.55 (9,500,000) 0.89
2036 19,634,984 (11,448,850) 1.72 - 1.72 (1,250,000) 1.55 (9,500,000) 0.88
2037 19,623,511 (11,449,900) 1.71 - 171 (1,250,000) 1.55 (9,500,000) 0.88
2038 20,365,251 (11,449,750) 1.78 - 1.78 (2,500,000) 1.46 (10,000,000) 0.85
2039 20,290,649 (11,447,700) 1.77 - 1.77 (2,500,000) 1.45 (10,000,000) 0.85
2040 20,256,600 (11,448,000) 1.77 - 1.77 (3,000,000) 1.40 (10,000,000) 0.83
2041 20,997,951 (11,449,750) 1.83 - 1.83 (1,250,000) 1.65 (12,000,000) 0.85
2042 20,848,343 (11,446,950) 1.82 - 1.82 (1,250,000) 1.64 (13,000,000) 0.81
2043 20,720,714 (11,448,900) 1.81 - 1.81 (1,250,000) 1.63 (14,000,000) 0.78
2044 21,477,991 (11,449,450) 1.88 - 1.88 (1,250,000) 1.69 (15,500,000) 0.76
2045 21,207,237 (4,012,600) 5.29 - 5.29 (1,500,000) 3.85 (17,000,000) 0.94
2046 20,902,020 (4,009,200) 5.21 - 5.21 (1,500,000) 3.79 (17,000,000) 0.93
2047 21,629,984 - - - - (3,000,000) 7.21 (21,000,000) 0.90
2048 21,283,725 - - - - (3,000,000) 7.09 (21,000,000) 0.89
2049 20,868,369 - - - - (3,750,000) 5.56 (21,000,000) 0.84
2050 21,520,376 - - - - (4,000,000) 5.38 (21,000,000) 0.86
2051 21,079,558 - - - - (2,000,000) 10.54 (21,000,000) 0.92
2052 20,638,444 - - - - (1,500,000) 13.76 (12,500,000) 1.47
Total 779,190,352 (288,360,785) - (68,806,267) -

*Starting in FY 2023 toll rates are scheduled to increase 3% every 3 years through 2052, as approved by the Washington State Transportation Commission in 2018.

1) WSDOT Toll Revenue Scenario: February 2023 T&R -- Baseline

2) Debt Service: Final Debt Service for 2019C and 2021D Bonds

3) Assumes $12.992 million is remaining after applying $16 million of the court settlement toward the MVA loans. More detail on the MVA loan repayment can be seen

on page 4, "Draws & Deposits." 14

4) Solved R&R Deposits to meet R&R draws and to maintain level coverage



MVA Loan Repayment

[A] [B] [c] [D] [E] [F]
MVA Loan

Fiscal Year Beginning MVA MVA Loan Repayments Ending
Ending Balance Loan Repayments from Other Balance
30-Jun TPA Loan Receipts from Tolls"! Sources'" TPA Loan

[B+C+D+E]

2019 - (9,992,000) - - (9,992,000)
2020 (9,992,000) - - - (9,992,000)
2021 (9,992,000) (13,000,000) - - (22,992,000)
2022 (22,992,000) (6,000,000) - - (28,992,000)
2023 (28,992,000) - - - (28,992,000)
2024 (28,992,000) - 3,248,000 16,000,000 (9,744,000)
2025 (9,744,000) - 3,248,000 - (6,496,000)
2026 (6,496,000) - 3,248,000 - (3,248,000)
2027 (3,248,000) - 3,248,000 - -
Total (28,992,000) 12,992,000 16,000,000

1) Assumes applying $16 million of the court settlement amount to the MVA loans in 2024. The
remaining $12.992 million of MVA loans is assumed to be repaid in equal annual amounts over

the 2023-25 and 2025-27 biennia.
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