Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 1A
100% of Costs Financed by County-Wide Tax Revenues

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,140,193
County Tax Rate ($/100) - 0.0137 0.0353 0.0407 0.0489 0.0545 0.0694 0.0777 0.0776 0.0860 0.0865 0.0758 0.0713 0.0691 0.0671
Corridor Property Tax Base - Half-Mile - - - - - - - - - - - - - - -

Alternative Tax Revenues - - - - - - - - - - - - - - - -
Corridor Tax Revenues - Half-Mile ($/100) - - - - - - - - - - - - - - - -
[Additional State Funding 7,217 - - - - - - - - - - - - - - 7,217

County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
Total Funds Available 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 70,000
Total Funds Expended 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Beginning Balance From Sinking Fund - - 5,000 10,025 15,075 20,151 25,251 30,378 35,529 40,707 45,911 51,140 56,396 61,678 66,986
Net Addition to Sinking Fund - 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000
Interest Earnings - - 25 50 75 101 126 152 178 204 230 256 282 308 335
Ending Balance From Sinking Fund - 5,000 10,025 15,075 20,151 25,251 30,378 35,529 40,707 45,911 51,140 56,396 61,678 66,986 72,321
Coverage
Debt Service Coverage* - - 18.18 4.96 3.47 271 2.83 2.49 2.10 2.15 2.00 1.64 1.61 1.62 1.64 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***All Capital Costs Come Out Of $92 MM Provided By The State Alternative Tax
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Breakdown E B kd
*****0&M Reserve Requirement is 25% of Annual Gross O&M Revenues i xpense rea own
q d Additional 0.0% 0O&M Reserve Deposit Net Addition To
State Funding Requirement Sinking Fund Balance
0.3% 11% 3.3%
Capital Reserve
Requirement
10.7% Aggregate Debt
Service
47.0%
O&M Expense Net of
County Sales Countv-Wid Farebox Revenue
ounty-Wwiae
Tax v 21.0%
0.0% Tax Revenues County Pay-Go
99.7% 16.9%
Prepared By Public Financial Management, Inc. 8/21/2015



Prepared For Montgomery County Transit Task Force

Scenario 1B
100% of Costs Financed by County-Wide Tax Revenues

All Figures in 000

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 24,719 26,533 39,266 58,480 74,360 111,671 136,989 144,227 172,718 182,980 163,569 159,435 161,537 163,710 1,620,193
County Tax Rate ($/100) - 0.0137 0.0141 0.0202 0.0290 0.0354 0.0511 0.0601 0.0608 0.0698 0.0710 0.0609 0.0570 0.0554 0.0539
Corridor Property Tax Base - Half-Mile - - - - - - - - - - - - - - -

Alternative Tax Revenues - - - - - - - - - - - - - - - -
Corridor Tax Revenues - Half-Mile ($/100) - - - - - - - - - - - - - - - -
Additional State Funding 7,217 - 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 527,217

County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
Total Funds Available 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 70,000
Total Funds Expended 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Beginning Balance From Sinking Fund - - 5,000 10,025 15,075 20,151 25,251 30,378 35,529 40,707 45,911 51,140 56,396 61,678 66,986
Net Addition to Sinking Fund - 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000
Interest Earnings - - 25 50 75 101 126 152 178 204 230 256 282 308 335
Ending Balance From Sinking Fund - 5,000 10,025 15,075 20,151 25,251 30,378 35,529 40,707 45,911 51,140 56,396 61,678 66,986 72,321
Coverage
Debt Service Coverage* - - 18.18 4.96 3.47 271 2.83 2.49 2.10 2.15 2.00 1.64 1.61 1.62 1.64 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***All Capital Costs Come Out Of $92 MM Provided By The State
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Breakdown Expense Breakdown
*****0&M Reserve Requirement is 25% of Annual Gross O&M 0&M Reserve Deposit Net Addition To
Requirement inki
- Alternative Tax " Sinking Fund Balance
Additional 1.1% 3.3%
. Revenues
State Funding .
24.6% 0.0% Capital Reserve
Requirement
10.7% Aggregate Debt
Service
47.0%
O&M Expense Net of
County Sales : Farebox Revenue
Tax County-Wide 21.0%
0.0% Tax Revenues County Pay-Go
75.4% 16.9%
Prepared By Public Financial Management, Inc. 8/21/2015



Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 1C
100% of Costs Financed by County-Wide Tax Revenues

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 116,221 121,726 125,844 130,225 135,525 141,217 147,148 153,329 159,768 166,479 173,471 180,757 188,348 196,259 2,136,318
County Tax Rate ($/100) - 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646 0.0646
Corridor Property Tax Base - Half-Mile - - - - - - - - - - - - - - -

Alternative Tax Revenues - - - - - - - - - - - - - - - -
Corridor Tax Revenues - Half-Mile ($/100) - - - - - - - - - - - - - - - -
[Additional State Funding 7,217 - - - - - - - - - - - - - - 7,217

County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 116,221 121,726 125,844 130,225 135,525 141,217 147,148 153,329 159,768 166,479 173,471 180,757 188,348 196,259 2,143,535
Total Funds Available 7,217 116,221 121,726 125,844 130,225 135,525 141,217 147,148 153,329 159,768 166,479 173,471 180,757 188,348 196,259 2,143,535
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 96,502 60,193 51,579 36,745 26,165 (5,454) (24,840) (25,898) (47,949) (51,501) (25,098) (13,679) (8,189) (2,451) 66,126
Total Funds Expended 7,217 116,221 121,726 125,844 130,225 135,525 141,217 147,148 153,329 159,768 166,479 173,471 180,757 188,348 196,259 2,143,535
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Beginning Balance From Sinking Fund - - 96,502 157,178 209,542 247,335 274,737 270,656 247,169 222,507 175,671 125,048 100,576 87,400 79,648
Net Addition to Sinking Fund - 96,502 60,193 51,579 36,745 26,165 (5,454) (24,840) (25,898) (47,949) (51,501) (25,098) (13,679) (8,189) (2,451)
Interest Earnings - - 483 786 1,048 1,237 1,374 1,353 1,236 1,113 878 625 503 437 398
Ending Balance From Sinking Fund - 96,502 157,178 209,542 247,335 274,737 270,656 247,169 222,507 175,671 125,048 100,576 87,400 79,648 77,595
Coverage
Debt Service Coverage* - - 33.25 7.88 4.59 3.21 2.64 2.07 1.74 1.61 1.49 1.40 1.46 1.52 1.58 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|l Capital Costs Come Out Of $92 MM Provided By The State Alternative Tax .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Breakdown Revenues . N?t Addition To Expense Breakdown
***%*0& M Reserve Requirement is 25% of Annual Gross O&M - Sinking Fund Balance
Additional 0.0% 3.1%
State Funding
0.3% 0&M Reserve Deposit
Requirement
1.1%
Capital Reserve Aggregate Debt
Requirement Service
10.7% 47.1%
O&M Expense Net of
Farebox Revenue
County Sales . 21.0%
Tax County-Wide -0%
0.0% Tax Revenues County Pay-Go
99.7% 16.9%
Prepared By Public Financial Management, Inc. 8/21/2015



Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 1D
100% of Costs Financed by County-Wide Tax Revenues

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 87,706 91,860 94,968 98,273 102,273 106,569 111,045 115,709 120,568 125,632 130,909 136,407 142,136 148,106 1,612,160
County Tax Rate ($/100) - 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488 0.0488
Corridor Property Tax Base - Half-Mile - - - - - - - - - - - - - - -

Alternative Tax Revenues - - - - - - - - - - - - - - - -
Corridor Tax Revenues - Half-Mile ($/100) - - - - - - - - - - - - - - - -
Additional State Funding 7,217 - 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 527,217

County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 87,706 131,860 134,968 138,273 142,273 146,569 151,045 155,709 160,568 165,632 170,909 176,407 182,136 188,106 2,139,377
Total Funds Available 7,217 87,706 131,860 134,968 138,273 142,273 146,569 151,045 155,709 160,568 165,632 170,909 176,407 182,136 188,106 2,139,377
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 67,986 70,327 60,702 44,793 32,913 (103) (20,944) (23,518) (47,149) (52,348) (27,660) (18,028) (14,401) (10,604) 61,967
Total Funds Expended 7,217 87,706 131,860 134,968 138,273 142,273 146,569 151,045 155,709 160,568 165,632 170,909 176,407 182,136 188,106 2,139,377
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975

Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599

Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420

Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -

Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Beginning Balance From Sinking Fund - - 67,986 138,653 200,049 245,842 279,985 281,282 261,744 239,535 193,583 142,204 115,255 97,803 83,891

Net Addition to Sinking Fund - 67,986 70,327 60,702 44,793 32,913 (103) (20,944) (23,518) (47,149) (52,348) (27,660) (18,028) (14,401) (10,604)

Interest Earnings - - 340 693 1,000 1,229 1,400 1,406 1,309 1,198 968 711 576 489 419
Ending Balance From Sinking Fund - 67,986 138,653 200,049 245,842 279,985 281,282 261,744 239,535 193,583 142,204 115,255 97,803 83,891 73,706
Coverage
Debt Service Coverage* - - 36.02 8.45 4.87 3.37 2.74 213 1.77 1.62 1.48 1.38 1.42 1.47 1.52 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|| Capital Costs Come Out Of $92 MM Provided By The State .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Brea kdOWI‘I . N?t Addition To Expense Brea kdown
**¥%*0&M Reserve Requirement is 25% of Annual Gross O&M Sinking Fund Balance

2.9%
Additional Alternative Tax 0O&M Reserve Deposit
State Funding Reverlues Requirement
24.6% 0.0% 1.1%
Capital Reserve Aggregate Debt
Requirement Service
10.7% 47.2%
O&M Expense Net of
Farebox Revenue
County Sales o
Tax County-Wide 21.1%
0.0% Tax Revenues County Pay-Go
75.4% 17.0%
Prepared By Public Financial Management, Inc. 8/21/2015



Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 2A
100% of Capital Costs Financed by County-Wide Tax Revenues and 100% of Operations & Maintenance Costs Financed from Alternative Revenues - County-Wide Excise Tax ($/sq.)

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 24,719 66,533 79,266 98,480 95,270 135,699 150,426 140,415 157,778 170,256 124,034 124,041 124,032 124,029 1,614,979
County Tax Rate ($/100) - 0.0137 0.0353 0.0407 0.0489 0.0454 0.0621 0.0660 0.0592 0.0638 0.0661 0.0462 0.0443 0.0425 0.0408
County-Wide Excise Tax Base 236,916 238,101 239,291 240,488 241,690 242,899 244,113 245,334 246,561 247,793 249,032 250,278 251,529 252,787 254,050
Alternative Tax Revenues - - - - - 19,090 15,972 26,562 43,811 54,940 52,724 79,534 75,394 77,506 79,681 525,214
County-Wide Excise Tax ($/sq.) - - - - - 0.0786 0.0654 0.1083 0.1777 0.2217 0.2117 0.3178 0.2997 0.3066 0.3136 0.3136
[Additional State Funding 7,217 - - - - - - - - - - - - - - 7,217
County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
Total Funds Available 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 70,000
Total Funds Expended 7,217 24,719 66,533 79,266 98,480 114,360 151,671 176,989 184,227 212,718 222,980 203,569 199,435 201,537 203,710 2,147,410
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Balance From Sinking Fund - - 5,000 10,025 15,075 20,151 25,251 30,378 35,529 40,707 45,911 51,140 56,396 61,678 66,986
Net Addition to Sinking Fund - 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000
Interest Earnings - - 25 50 75 101 126 152 178 204 230 256 282 308 335
Ending Balance From Sinking Fund - 5,000 10,025 15,075 20,151 25,251 30,378 35,529 40,707 45,911 51,140 56,396 61,678 66,986 72,321
Coverage
Debt Service Coverage* - - 18.18 4.96 3.47 271 2.83 2.49 2.10 2.15 2.00 1.64 1.61 1.62 1.64 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|| Capital Costs Come Out Of $92 MM Provided By The State .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Brea kdOWI‘I . N?t Addition To Expense Brea kdOWn
**%%*0& M Reserve Requirement is 25% of Annual Gross O&M Additional County Sales Sinking Fund Balance
o,
State Funding Tax 3.3%
0.3% 0.0% O&M Reserve Deposit
Requirement
. 1.1%
Alternative Tax ?
Revenues Capital Reserve Aggregate Debt
24.5% Requirement Service
10.7% 47.0%
O&M Expense Net of
County-Wide Farebox Revenue
Tax Revenues 21.0%
75.2% County Pay-Go
16.9%
Prepared By Public Financial Management, Inc. 9/4/2015



Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 2B
100% of Capital Costs Financed by County-Wide Tax Revenues and 100% of Operations & Maintenance Costs Financed from Alternative Revenues - County-Wide Excise Tax ($/sq.)

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 24,719 26,533 39,266 58,480 74,916 106,707 118,288 110,416 124,069 133,881 97,535 97,540 97,533 97,531 1,207,415
County Tax Rate ($/100) - 0.0137 0.0141 0.0202 0.0290 0.0357 0.0488 0.0519 0.0465 0.0502 0.0520 0.0363 0.0349 0.0335 0.0321
County-Wide Excise Tax Base 236,916 238,101 239,291 240,488 241,690 242,899 244,113 245,334 246,561 247,793 249,032 250,278 251,529 252,787 254,050
Alternative Tax Revenues - - - - - 15,012 12,560 20,888 34,452 43,203 41,461 62,543 59,288 60,948 62,659 413,014
County-Wide Excise Tax ($/sq.) - - - - - 0.0618 0.0515 0.0851 0.1397 0.1744 0.1665 0.2499 0.2357 0.2411 0.2466 0.2466
Additional State Funding 7,217 - 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 527,217
County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 24,719 66,533 79,266 98,480 129,928 159,268 179,176 184,868 207,272 215,342 200,078 196,828 198,481 200,190 2,147,646
Total Funds Available 7,217 24,719 66,533 79,266 98,480 129,928 159,268 179,176 184,868 207,272 215,342 200,078 196,828 198,481 200,190 2,147,646
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 5,000 5,000 5,000 5,000 20,568 12,596 7,188 5,642 (445) (2,638) 1,510 2,393 1,944 1,480 70,236
Total Funds Expended 7,217 24,719 66,533 79,266 98,480 129,928 159,268 179,176 184,868 207,272 215,342 200,078 196,828 198,481 200,190 2,147,646
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Balance From Sinking Fund - - 5,000 10,025 15,075 20,151 40,819 53,619 61,075 67,022 66,912 64,609 66,442 69,167 71,456
Net Addition to Sinking Fund - 5,000 5,000 5,000 5,000 20,568 12,596 7,188 5,642 (445) (2,638) 1,510 2,393 1,944 1,480
Interest Earnings - - 25 50 75 101 204 268 305 335 335 323 332 346 357
Ending Balance From Sinking Fund - 5,000 10,025 15,075 20,151 40,819 53,619 61,075 67,022 66,912 64,609 66,442 69,167 71,456 73,293
Coverage
Debt Service Coverage* - - 18.18 4.96 3.47 3.08 2.98 2.52 2.10 2.09 1.93 1.61 1.59 1.60 1.61 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|l Capital Costs Come Out Of $92 MM Provided By The State .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Breakdown . N?t Addition To Expense Breakdown
**#¥¥*0&M Reserve Requirement is 25% of Annual Gross O&M County Sales Sinking Fund Balance
o,
o Tax 3.3%
Additional 0.0% O&M Reserve Deposit
State Funding Requirement
24.5% 1.1%
Capital Reserve Aggregate Debt
County-Wide Requirement Service
o
Tax Revenues 10.7% 47.0%
56.2%
O&M Expense Net of
Farebox Revenue
. 21.0%
Alternative Tax v
Revenues County Pay-Go
19.2% 16.9%
Prepared By Public Financial Management, Inc. 9/4/2015



Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 2C
100% of Capital Costs Financed by County-Wide Tax Revenues and 100% of Operations & Maintenance Costs Financed from Alternative Revenues - County-Wide Excise Tax ($/sq.)

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 88,695 92,896 96,039 99,382 103,427 107,771 112,298 117,014 121,929 127,050 132,386 137,946 143,740 149,777 1,630,348
County Tax Rate ($/100) - 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493 0.0493
County-Wide Excise Tax Base 236,916 238,101 239,291 240,488 241,690 242,899 244,113 245,334 246,561 247,793 249,032 250,278 251,529 252,787 254,050
Alternative Tax Revenues - - - - - 49,313 49,560 49,808 50,057 50,307 50,559 50,811 51,065 51,321 51,577 504,378
County-Wide Excise Tax ($/sq.) - - - - - 0.2030 0.2030 0.2030 0.2030 0.2030 0.2030 0.2030 0.2030 0.2030 0.2030 0.2030
[Additional State Funding 7,217 - - - - - - - - - - - - - - 7,217
County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 88,695 92,896 96,039 99,382 152,740 157,331 162,105 167,071 172,236 177,608 183,197 189,011 195,060 201,354 2,141,943
Total Funds Available 7,217 88,695 92,896 96,039 99,382 152,740 157,331 162,105 167,071 172,236 177,608 183,197 189,011 195,060 201,354 2,141,943
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 68,976 31,363 21,773 5,902 43,381 10,660 (9,884) (12,156) (35,482) (40,372) (15,372) (5,424) (1,477) 2,644 64,533
Total Funds Expended 7,217 88,695 92,896 96,039 99,382 152,740 157,331 162,105 167,071 172,236 177,608 183,197 189,011 195,060 201,354 2,141,943
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Balance From Sinking Fund - - 68,976 100,684 122,961 129,478 173,506 185,033 176,074 164,799 130,141 90,420 75,500 70,454 69,329
Net Addition to Sinking Fund - 68,976 31,363 21,773 5,902 43,381 10,660 (9,884) (12,156) (35,482) (40,372) (15,372) (5,424) (1,477) 2,644
Interest Earnings - - 345 503 615 647 868 925 880 824 651 452 378 352 347
Ending Balance From Sinking Fund - 68,976 100,684 122,961 129,478 173,506 185,033 176,074 164,799 130,141 90,420 75,500 70,454 69,329 72,320
Coverage
Debt Service Coverage* - - 25.38 6.02 3.50 3.62 2.94 2.28 1.90 1.74 1.59 1.48 1.52 1.57 1.62 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|| Capital Costs Come Out Of $92 MM Provided By The State .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Brea kdOWI‘I . N?t Addition To Expense Brea kdOWn
**%%*0& M Reserve Requirement is 25% of Annual Gross O&M Additional County Sales Sinking Fund Balance
o
State Funding Tax 3.0%
0.3% 0.0% O&M Reserve Deposit
Requirement
o
Alternative Tax 1.1%
Revenues i
. Capital Reserve Aggregate Debt
23.5% Requirement Service
10.7% 47.1%
O&M Expense Net of
County-Wide Farebox Revenue
o
Tax Revenues 21.1%
76.1% County Pay-Go
17.0%
Prepared By Public Financial Management, Inc. 9/5/2015



Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 2D

100% of Capital Costs Financed by County-Wide Tax Revenues and 100% of Operations & Maintenance Costs Financed from Alternative Revenues - County-Wide Excise Tax ($/sq.)

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 67,466 70,661 73,052 75,595 78,672 81,976 85,419 89,007 92,745 96,640 100,699 104,928 109,335 113,927 1,240,123
County Tax Rate ($/100) - 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375 0.0375
County-Wide Excise Tax Base 236,916 238,101 239,291 240,488 241,690 242,899 244,113 245,334 246,561 247,793 249,032 250,278 251,529 252,787 254,050
Alternative Tax Revenues - - - - - 36,436 36,618 36,801 36,985 37,170 37,356 37,543 37,730 37,919 38,109 372,666
County-Wide Excise Tax ($/sq.) - - - - - 0.1500 0.1500 0.1500 0.1500 0.1500 0.1500 0.1500 0.1500 0.1500 0.1500 0.1500
Additional State Funding 7,217 - 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 527,217
County Sales Tax - - - - - - - - - - - - - - - -
Total Revenues 7,217 67,466 110,661 113,052 115,595 155,108 158,594 162,220 165,992 169,915 173,996 178,242 182,659 187,254 192,036 2,140,006
Total Funds Available 7,217 67,466 110,661 113,052 115,595 155,108 158,594 162,220 165,992 169,915 173,996 178,242 182,659 187,254 192,036 2,140,006
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 47,747 49,129 38,786 22,115 45,748 11,923 (9,769) (13,235) (37,803) (43,984) (20,327) (11,776) (9,283) (6,674) 62,596
Total Funds Expended 7,217 67,466 110,661 113,052 115,595 155,108 158,594 162,220 165,992 169,915 173,996 178,242 182,659 187,254 192,036 2,140,006
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Balance From Sinking Fund - - 47,747 97,114 136,386 159,183 205,726 218,677 210,002 197,817 161,004 117,825 98,087 86,801 77,952
Net Addition to Sinking Fund - 47,747 49,129 38,786 22,115 45,748 11,923 (9,769) (13,235) (37,803) (43,984) (20,327) (11,776) (9,283) (6,674)
Interest Earnings - - 239 486 682 796 1,029 1,093 1,050 989 805 589 490 434 390
Ending Balance From Sinking Fund - 47,747 97,114 136,386 159,183 205,726 218,677 210,002 197,817 161,004 117,825 98,087 86,801 77,952 71,668
Coverage
Debt Service Coverage* - - 30.23 7.08 4.07 3.67 2.96 2.29 1.89 1.72 1.56 1.44 1.47 1.51 1.55 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Additional State Funding, and Alternative Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***All Capital Costs Come Out Of $92 MM Provided By The State
::::fg:it’\aﬂl IRResen/e Requ.irement‘is 10% of Annual Capital Costs Revenue Breakdown Expense Breakdown
eserve Requirement is 25% of Annual Gross O&M County Sales . Net Addition To
T O&M Reserve Deposit T
Additional ax Requirement Sinking Fund Balance
: 0.0% 11% 2.9%
State Funding 170
24.6% Capital Reserve
Requirement
10.7% Aggregate Debt
. Service
County-Wide o
47.2%
Tax Revenues
57.9%
O&M Expense Net of
Farebox Revenue
. 21.1%
Alternative Tax
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17.4% 17.0%
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Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 3A
100% of Capital Costs Financed by County-Wide Tax Revenues and 100% of Operations & Maintenance Costs Financed from 0.5% Sales Tax and County-Wide Excise Tax ($/sq.)

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 24,719 66,533 79,266 98,480 72,858 75,918 79,107 82,429 85,891 89,498 93,257 97,174 101,256 105,508 1,151,894
County Tax Rate ($/100) - 0.0137 0.0353 0.0407 0.0489 0.0347 0.0347 0.0347 0.0347 0.0347 0.0347 0.0347 0.0347 0.0347 0.0347
County-Wide Excise Tax Base 236,916 238,101 239,291 240,488 241,690 242,899 244,113 245,334 246,561 247,793 249,032 250,278 251,529 252,787 254,050
Alternative Tax Revenues - - - - - 49,794 50,043 50,293 50,545 50,798 51,052 51,307 51,563 51,821 52,080 509,297
County-Wide Excise Tax ($/sq.) - - - - - 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050
[Additional State Funding 7,217 - - - - - - - - - - - - - - 7,217
County Sales Tax - - - - - 46,736 46,970 47,205 47,441 47,678 47,917 48,156 48,397 48,639 48,882 478,021
Total Revenues 7,217 24,719 66,533 79,266 98,480 169,389 172,931 176,605 180,415 184,367 188,467 192,720 197,135 201,716 206,471 2,146,429
Total Funds Available 7,217 24,719 66,533 79,266 98,480 169,389 172,931 176,605 180,415 184,367 188,467 192,720 197,135 201,716 206,471 2,146,429
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0O&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 5,000 5,000 5,000 5,000 60,029 26,260 4,616 1,188 (23,351) (29,513) (5,848) 2,699 5,178 7,761 69,020
Total Funds Expended 7,217 24,719 66,533 79,266 98,480 169,389 172,931 176,605 180,415 184,367 188,467 192,720 197,135 201,716 206,471 2,146,429
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Balance From Sinking Fund - - 5,000 10,025 15,075 20,151 80,280 106,941 112,092 113,841 91,059 62,002 56,464 59,445 64,921
Net Addition to Sinking Fund - 5,000 5,000 5,000 5,000 60,029 26,260 4,616 1,188 (23,351) (29,513) (5,848) 2,699 5,178 7,761
Interest Earnings - - 25 50 75 101 401 535 560 569 455 310 282 297 325
Ending Balance From Sinking Fund - 5,000 10,025 15,075 20,151 80,280 106,941 112,092 113,841 91,059 62,002 56,464 59,445 64,921 73,006
Coverage
Debt Service Coverage* - - 18.18 4.96 3.47 4.01 3.23 2.49 2.05 1.86 1.69 1.55 1.59 1.63 1.66 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Alternative Tax Revenues, Additional State Funding, & Sales Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|| Capital Costs Come Out Of $92 MM Provided By The State .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Breakdown . N?t Addition To Expense Breakdown
***¥*0&M Reserve Requirement is 25% of Annual Gross O&M Sinking Fund Balance
County Sales 3.2%
Tax 0&M Reserve Deposit
22.3% Requirement
1.1%
Additional Capital R
State Funding , apital Reserve Aggregate Debt
0.3% County-Wide Requirement Service
Tax Revenues 10.7% 47.0%
53.7%
O&M Expense Net of
. Farebox Revenue
Alternative Tax 21.0%
Revenues
23.7% County Pay-Go
16.9%
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Prepared For Montgomery County Transit Task Force

All Figures in 000

Scenario 3B
100% of Capital Costs Financed by County-Wide Tax Revenues and 100% of Operations & Maintenance Costs Financed from 0.5% Sales Tax and County-Wide Excise Tax ($/sq.)

FY 2016%** 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total**
Capital Costs
Project Costs 72,169 90,043 218,385 220,002 245,696 200,196 310,178 299,788 198,266 221,575 221,575 - - - - 2,297,873
Capital Reserve Costs 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
Total Capital Costs 79,386 99,047 240,224 242,002 270,265 220,215 341,195 329,767 218,093 243,733 243,733 - - - - 2,527,660
State Funding Available 92,000 12,614 - - - - - - - - - - - - - 104,614
County Funding Available 15,000 15,000 - - - - - - - - - - - - - 30,000
Total Amount To Bond For - 60,718 204,190 205,702 229,726 187,183 290,016 280,302 185,379 207,173 207,173 - - - - 2,057,561
Total Amount From County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
Sources of Funding
County Property Tax Base 173,134,340 179,909,188 188,430,115 194,805,605 201,586,288 209,791,427 218,602,667 227,783,979 237,350,906 247,319,644 257,707,069 268,530,766 279,809,059 291,561,039 303,806,603
County-Wide Tax Revenues - 24,719 26,533 39,266 58,480 39,956 41,634 43,382 45,205 47,103 49,081 51,143 53,291 55,529 57,861 633,183
County Tax Rate ($/100) - 0.0137 0.0141 0.0202 0.0290 0.0190 0.0190 0.0190 0.0190 0.0190 0.0190 0.0190 0.0190 0.0190 0.0190
County-Wide Excise Tax Base 236,916 238,101 239,291 240,488 241,690 242,899 244,113 245,334 246,561 247,793 249,032 250,278 251,529 252,787 254,050
Alternative Tax Revenues - - - - - 49,794 50,043 50,293 50,545 50,798 51,052 51,307 51,563 51,821 52,080 509,297
County-Wide Excise Tax ($/sq.) - - - - - 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050 0.2050
Additional State Funding 7,217 - 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 527,217
County Sales Tax - - - - - 46,736 46,970 47,205 47,441 47,678 47,917 48,156 48,397 48,639 48,882 478,021
Total Revenues 7,217 24,719 66,533 79,266 98,480 176,486 178,647 180,881 183,190 185,579 188,050 190,606 193,251 195,989 198,824 2,147,719
Total Funds Available 7,217 24,719 66,533 79,266 98,480 176,486 178,647 180,881 183,190 185,579 188,050 190,606 193,251 195,989 198,824 2,147,719
Uses of Funding -
Aggregate Debt Service - - 3,661 15,965 28,371 42,218 53,502 70,982 87,874 99,060 111,539 124,034 124,041 124,032 124,029 1,009,309
County Pay-Go - 10,715 36,034 36,300 40,540 33,032 51,179 49,465 32,714 36,560 36,560 - - - - 363,099
0&M Expense Net of Farebox Revenue - - - - - 10,567 10,884 18,907 33,859 45,962 47,341 67,795 69,829 71,924 74,081 451,149
Capital Reserve Requirement 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - - 229,787
O&M Reserve Deposit Requirement - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599 24,065
Net Addition To Sinking Fund Balance - 5,000 5,000 5,000 5,000 67,126 31,976 8,892 3,964 (22,139) (29,930) (7,963) (1,184) (548) 114 70,309
Total Funds Expended 7,217 24,719 66,533 79,266 98,480 176,486 178,647 180,881 183,190 185,579 188,050 190,606 193,251 195,989 198,824 2,147,719
O&M Reserve
Beginning Balance From O&M Reserve - - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975
Net Addition to O&M Reserve - - - - - 3,522 88 2,656 4,953 3,978 383 6,739 565 582 599
Interest Earnings - - - - - - 18 18 32 56 77 79 113 116 120
Ending Balance From O&M Reserve - - - - - 3,522 3,628 6,302 11,286 15,321 15,780 22,598 23,276 23,975 24,694
Capital Reserve
Beginning Balance From Capital Reserve - 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420
Net Addition to Capital Reserve 7,217 9,004 21,839 22,000 24,570 20,020 31,018 29,979 19,827 22,158 22,158 - - - -
Interest Earnings - 36 81 191 302 426 528 686 839 943 1,058 1,174 1,180 1,186 1,192
Ending Balance From Capital Reserve 7,217 16,257 38,177 60,368 85,240 105,685 137,232 167,897 188,563 211,663 234,879 236,053 237,233 238,420 239,612
Sinking Fund
Balance From Sinking Fund - - 5,000 10,025 15,075 20,151 87,378 119,790 129,281 133,892 112,423 83,055 75,507 74,701 74,526
Net Addition to Sinking Fund - 5,000 5,000 5,000 5,000 67,126 31,976 8,892 3,964 (22,139) (29,930) (7,963) (1,184) (548) 114
Interest Earnings - - 25 50 75 101 437 599 646 669 562 415 378 374 373
Ending Balance From Sinking Fund - 5,000 10,025 15,075 20,151 87,378 119,790 129,281 133,892 112,423 83,055 75,507 74,701 74,526 75,013
Coverage
Debt Service Coverage* - - 18.18 4.96 3.47 4.18 3.34 2.55 2.08 1.87 1.69 1.54 1.56 1.58 1.60 N/A
All-In Coverage 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 N/A
*Gross Property Tax Revenues, Alternative Tax Revenues, Additional State Funding, & Sales Tax Revenues/Aggregate Debt Service
**Some Values Are Final Year Balances
***A|| Capital Costs Come Out Of $92 MM Provided By The State .
****Capital Reserve Requirement is 10% of Annual Capital Costs Revenue Breakdown . N?t Addition To Expense Breakdown
***%*0&M Reserve Requirement is 25% of Annual Gross O&M Sinking Fund Balance
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1.1%
Capital Reserve Aggregate Debt
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state Fundi . Farebox Revenue
ate Funding Alternative Tax 21.0%
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23.7% County Pay-Go
16.9%
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