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Please find attached a copy of the Maryland Transportation Authority’s (MDTA) financial forecast
for FY 2018-2023 asrequired by Section 4-210 of the Transportation Article, which directs in part:

“(a) Each year, the Authority shall develop and adopt a 6-year financial forecast for the
operations of the Authority.

(b) In accordance with § 2-1246 of the State Government Article, the Authority shall submit to the
General Assembly:

(1) A draft of the financial forecast on submission of the budget bill to the
presiding officers of the General Assembly,; and

(2) The financial forecast as approved by the Authority on or before July I of
each year.”

The financial forecast measures the agency’s financial position through various financial coverage
ratios, assuming currently projected revenues, debt service, and operating and capital expenses.
The current forecast supports the Final FY 2018-2023 Consolidated Transportation Program and
the FY 2019 Operating Budget. The MDTA will adhere to its legal and policy requirements
without the need for a system-wide toll increase throughout the six-year forecast period. (Note
that the timing of toll rate adjustments on the Intercounty Connector and I-95 Express Toll Lanes

depend primarily on managing congestion on those facilities and could be adjusted if and when
conditions warrant.)

Adherence to the rate covenant and policy goals are intended to comply with the legal obligations
in the Trust Agreement and to maintain the MDTA’s favorable bond rating, assuring it the lowest
cost access to capital markets. The MDTA is rated AA- by Standard & Poors and Fitch and Aa3
by Moody’s, with a Positive outlook from both Fitch and Moody’s and a Stable outlook from
Standard & Poor’s.



CASH FLOW FORECAST FY 2017- FY 2023

MARYLAND TRANSPORTATION AUTHORITY

(millions $)
EY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
REVENUES
Toll Revenues $ 7332 $§ 7471 $ 7593 $ 7853 $ 7703 $ 7758 $ 7817
Concession Income 6.0 6.4 6.4 6.5 6.5 6.6 7
Investment Income & Other 29 12.1 1156 10.7 9.5 8.6 8.5
Masonville Auto Terminal Lease - - - - - - -
BWI/Port Police Reimbursement 26.8 27.4 28.3 29.4 30.6 31.8 33.1
TOTAL REVENUES $ 7689 $§ 7930 $ 8055 $ 8120 $ 8169 $ 8229 $ 8304
EXPENSES
Operating Expenses
Operating Account Budget $ 29010 $ 3132 $§ 3208 $ 3336 $ 3470 $ 3609 $ 3753
Debt Service 138.4 128.6 124.6 124.6 127.2 130.6 134.3
Total Operating Expenses $ 4204 § 4418 § 4454 $ 4583 $ 4742 § 4914 $ 5096
Capital Expenses
2018-2023 Total CTP $ 2085 $ 3250 $ 4242 $ 4500 $ 5031 $ 5591 $ 380.2
Total Expenses (Operating and Capital) $ 6379 $ 7667 $ 869.6 $ 9083 $ 977.3 $ 1,0505 $ 889.8
Capital Funding Sources:
Revenue Bonds $ - $ - $ - $ - $ - $ 2250 $ 250
Seagirt/ ICTF Proceeds - = - - - - -
Revenue Bond Defeasance - (101.7) - - - - -
Accrual Accounting Reconciliation 8.2 - - - - - -
Total Current Year Sources Available 8.2 (101.7) - - - 225.0 25.0
Other Funding Required (Current Year) 200.2 426.6 4242 450.0 503.1 334.1 355.2
Total Capital Funding Sources 208.5 325.0 424.2 450.0 503.1 559.1 380.2
Annual Cash Requirements $ 6296 $ 8684 $ 8696 $ 9083 $ 9773 $ 8255 $ 864.8
Annual Cash Surplus/Deficit 139.3 (75.4) (64.1) (96.4) (160.4) (2.6) (34.4)
Total Cash Balance $ 10572 $ 9818 $ 977 $ 8213 $ 6610 $ 6583 $ 6239
Bonds Outstanding (<52.325 b. FY16-FY20; then<33.0b.) $ 2,264.2 $ 2,103.0 $ 2,055.8 $ 2,006.0 $ 1,9541 $ 2,122.3 $2,088.2
FINANCIAL COVERAGE RATIOS
Unencumbered Cash ($350 mm minimum) $937.0 $852.3 $790.3 $695.1 $534.8 $520.7 $485.0
Debt Service Coverage (>2.5x thru FY20; then >2.0x) 3.45 3.73 3.89 3.84 3.69 3.54 3.39
Rate Covenant Compliance (Legal - 1.0x) 2.82 3.00 3.13 3.08 2.97 2.87 2.75
PROJECTED FUTURE AVERAGE TOLL INCREASES:
2017-07

$0IN FY 2018
$0 IN FY 2020
$0IN FY 2022
- Does nat show toll increases bayond FY17-23 period.
- Regardless of timing / need for system wide toll increases, tolls

MDTA Finance and Davenport

10/26/17
on ICC and I-95 ETL could be revised to manage congestion

January 2018 Financial Forecast
FY 2019 Prelim. Op. Budget
FY 2018-23 Final CTP
Nov. 2017 T&R Reports
Series 2008 Refunding
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