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Overview

• Commonwealth Debt
– Issuers
– Constitutional Framework
– Debt Overview - 9(b), 9(c), and 9(d) Debt
– Amounts Outstanding, Authorized and Issued

• Debt Capacity
– Background
– Model
– December 2023 Recommendation
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Debt Overview - Issuers

• The following are the primary tax-supported* debt issuing boards and authorities:
– Treasury Board – General Obligation (GO)
– Virginia College Building Authority (VCBA)
– Virginia Public Building Authority (VPBA)
– Commonwealth Transportation Board (CTB)
– Virginia Port Authority (VPA)

• The following authorities currently issue moral obligation or sum-sufficient 
appropriation bonds:
– Virginia Resources Authority (VRA)
– Virginia Public School Authority (VPSA)
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*Defined on slide 16



Debt Overview – Framework of Article X of Constitution
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Type Purpose G.A. Action          Referendum     Security                   Issuer

9(a) Emergencies, General No GO Treasury
Deficits, Redeem Authorization Board
Prior Obligations

9(b) Capital Projects Specific Project Yes GO Treasury
Authorization Board

9(c) Revenue 2/3 Majority No            Revenues Treasury
Producing Project +GO Board
Capital Projects Authorization

9(d) Anything Else General No            Revenues/             Agencies
Authorization Appropriations      Authorities                    

Institutions



Debt Overview – 9(b) and 9(c) Debt

• 9(b) General Obligation Debt
– Requires authorization by General Assembly and approval of voters at a referendum
– Secured by full faith and credit of the Commonwealth (G.O. Pledge)
– Paid by general fund revenues
– Impacts debt capacity
– AAA/Aaa/AAA ratings provide lowest interest rates
– Last voter approved referendum 2002

• 9(c) General Obligation Debt
– Revenue producing projects (eg. dorm, dining and toll roads)
– Paid by revenues from project, but backed by Commonwealth’s G.O. Pledge
– AAA/Aaa/AAA ratings provide lowest interest rates
– Tax-supported debt, but not included in debt capacity model, doesn’t impact debt capacity
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Debt Overview - 9(d) Debt

• 9(d) Appropriation-Backed Debt (eg. VCBA 21st Century Program and VPBA)
– Higher Education & General state projects
– Secured by appropriations from the general fund
– Slightly higher interest rates due to appropriation-backed security (AA+/Aa1/AA+ ratings)
– Tax-supported debt; included in debt capacity model, impacts debt capacity

• 9(d) Higher Education Debt
– Eligible for all project types
– May be issued by institution or through VCBA Pooled Bond Program
– Secured by general revenues of higher education institution
– Not considered tax-supported debt
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Debt Overview – Outstanding Tax-Supported Debt by Category
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Fiscal Years 2014-20231

(1) Excludes other long-term obligations such as pension liabilities, OPEBs and compensated absences.



Debt Overview – Tax-Supported Debt Authorizations vs. Issuances
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Fiscal Years 2014-2023
$9.84 Billion in Authorizations vs. $10.23 Billion in Issuances



Debt Overview – Uses of Tax-Supported Debt
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Fiscal Years 2014-2023
Ten-Year Total = $10.23 Billion



Virginia’s Tax-Supported Debt Compared to Other States

Net Tax-Supported Debt Per Capita
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Virginia’s Tax-Supported Debt Compared to Other States

Net Tax-Supported Debt as Percent of Personal Income
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Debt Capacity Advisory Committee (DCAC) Background

• The Committee’s general mandate is:
– Annually review the size and condition of the Commonwealth’s tax-supported debt

– Submit to the Governor and the General Assembly before January 1, an estimate of the 
maximum amount of new tax-supported debt that prudently may be authorized for the 
next biennium (Section 2.2-2714 Code of Virginia). This estimate is advisory and in no 
way binds the Governor or the General Assembly

– Annually review the amount and condition of moral obligation debt and other debt for 
which the Commonwealth has a contingent or limited liability

– Review the amount and condition of Commonwealth obligations that are not general 
obligations or moral obligations
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DCAC Background – Importance of Measuring 
Debt Affordability
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• Debt affordability is a key factor assessed by rating agencies

• Attempts to correlate the borrowing for capital needs with the ability to repay

• Issuance above capacity can cause erosion in credit rating

• Most states perform a debt affordability or capacity calculation



DCAC Background – Importance of AAA Bond Rating
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• Commonwealth has held a AAA general obligation bond rating from Moody’s 
since 1938, Standard and Poor’s since 1962 and Fitch since 1991

• Subject-to-appropriation bonds are rated one notch below the state’s GO rating 
at AA+ (Includes: VCBA 21st Century, VPBA, CTB)

• Bond investors willing to accept lower rate of interest for high credit quality

• Demand for credit quality is high
– Stock market volatility and global markets unrest resulted in flight to quality
– Reduced reliance on bond insurers make “natural” AAA’s/AA’s more valuable
– Portfolio managers need highly-rated bonds to improve fund profile



Debt Capacity Model – Measure and Inputs

• In order to preserve the Commonwealth’s ability to provide core government 
services, debt service should be limited to an appropriate level

• DCAC adopted the measure that debt service on tax-supported debt should not 
be greater than 5% of blended revenues
– Committee has reaffirmed this measure each year
– Recommendation is expressed in terms of a ten-year average

• Blended revenues include:
– General Fund Revenues
– General Fund Transfers – ABC, Sales Tax, Recurring Transfers
– Virginia Health Care Fund 
– Transportation Trust Fund (TTF)
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Debt Capacity Model – Measure and Inputs (Continued)

• Tax-supported debt included in Debt Capacity Model:
– Debt for which debt service payments are made or pledged to be made from funds 

derived from state-wide tax revenues
• 9(b) General Obligation
• 9(d) VCBA (21st Century and Equipment), VPBA, VPA, and CTB debt secured by the TTF
• Certain long-term leases and subscription-based IT arrangements, installment purchases and 

miscellaneous debt

• Debt not included in Debt Capacity Model:
– 9(c) G.O. since payments are to be paid by project revenues
– Debt/Notes of Institutions of Higher Education supported by General Revenues of the 

Institution
– Moral Obligation issued by VRA
– Sum-Sufficient Appropriation issued by VPSA
– Grant Anticipation Revenue Vehicles (“GARVEES”)

16



Debt Capacity Model – Measure and Inputs (Continued)

• All scheduled debt service on outstanding tax-supported debt is included in the 
model

• Estimated debt service on authorized but unissued debt is included in model and 
is based on:
– Information from agencies
– Short-term interest rates
– Long-term interest rates

• Debt service on proposed new debt in Governor’s Budget is NOT included in the 
model
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Debt Capacity Model – Measure and Inputs (Continued)

• The Model Interest Rate is based on the average of the last 12 quarters of the 
Bond Buyer 11 Index for G.O. debt and 25 bps is added for 9(d) debt
– As of the December 21, 2023 DCAC Report, the Model Interest Rate was 2.80% for G.O. 

bonds and 3.05% for 9(d) bonds
– Due to unprecedented rate increases in calendar years 2022 and 2023, the Model Interest 

Rate significantly lagged current market rates

• A Recommended Modified Model Rate of 4.75% for 9(d) bonds was adopted by 
the DCAC Committee in making its debt capacity recommendation
– Treasury Staff consulted with financial advisors and the Secretary of Finance to determine 

a conservative Recommended Modified Model Rate to recommend to the Committee
– The Federal Reserve has increased interest rates by 525 basis points since March of 2022
– The Bond Buyer 11 Index yield for G.O. bonds in early November 2023 at 4.1%, but has 

since declined more than 75 basis points and was at 3.3% as of December 7, 2023 
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Debt Capacity Model – Currently Authorized & Unissued Debt
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As of June 30, 2023
(Dollars in Millions)

* Transportation - NVTD authorized debt is not expected to be issued

VPBA $              1,403.7

VCBA 1,101.7

Transportation – CPR 146.6

Transportation – NVTD * 24.7

Transportation – Route 58 226.4

VPA -

Total $             2,903.1



Debt Capacity Model – Factors Affecting Debt Capacity
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• Revisions to revenue estimates 
– Driven by economy
– Policy changes

• Authorization of additional tax-supported debt

• Changes to issuance assumptions 
– Actual financing dates/terms vs. estimated
– Revisions to project spending schedules
– Changes in interest rates
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December 2023 Model1

(Dollars in Millions)

(1) A summary portion of the Model is shown above.  A more complete view is shown in the Appendix.

Amount of Total
Additional Debt Service

 Blended Debt that may as a % of
Fiscal Year Revenues Be Issued Revenues

2024 30,364.06 0.00 4.71%
2025 32,625.82 1,058.96 4.82%
2026 33,549.77 1,058.96 5.01%
2027 34,993.01 1,058.96 4.97%
2028 36,235.75 1,058.96 4.92%
2029 37,103.26 1,058.96 4.89%
2030 38,408.22 1,058.96 4.78%
2031 39,733.07 1,058.96 4.64%
2032 41,132.99 1,058.96 4.53%
2033 42,559.28 1,058.96 4.43%


Base & Scenario Model Generator

		* NOTE: AFTER ANY CHANGES TO SCENARIO, RECALCULATE USING SOLVER																DEBT CAPACITY MODEL

		Scenario Assumptions																(Dollars in Millions)																																																Confidential Governor's Working Papers

										Debt Capacity Maximum Ratio    								January 3, 2024																												Planned Issuance of Current Authorized Debt														TIC Calculation												20 -Year Level Debt Service Non-GO TIC Factor Calculation																						20 -Year Level Debt Service GO TIC Factor Calculation																						20 -Year Level Principal Schedule Calculation - LINKED TO SCENARIO																						7 -Year Level Debt Service TIC Factor Calculation																						25 -Year Level Debt Service Non-GO TIC Factor Calculation																										Sensitivity Scenarios with Debt Service Based on Applicable TIC Factors																				Not to be included in the Actual Model 		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)														Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)														Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Fiscal Year of Forecast Update		2024

nty84449: BLJ: This effects when the Revenue Sensitivity Changes will occur						Debt  Service as a % of Revenue =						5.0%		Recommended Modified Model Rate (4.75%) Solution																		Solver Function										(Dollars in Millions)														For 9(b) Debt = Average of Last Twelve Quarters of Bond Buyer 11-Bond Index																																																																																																																																																																																																								Info from Transportation								Info from Transportation								Info from Transportation																Info from Transportation

																																				Adjust Column [9] in Current Year until 												Debt Service				Debt Service on								For All Other Debt = Average of Last Twelve Quarters of Bond Buyer 11-Bond Index PLUS 25 Basis Points												Date		Principal		Coupon		Price		OIP/(OID)		Coupon Interest		Debt Service		Annual Debt Service		Years-to-Maturity		Bond Years				Date		Principal		Coupon		Price		OIP/(OID)		Coupon Interest		Debt Service		Annual Debt Service		Years-to-Maturity		Bond Years				Date		Principal		Coupon		Price		OIP/(OID)		Coupon Interest		Debt Service		Annual Debt Service		Years-to-Maturity		Bond Years				Date		Principal		Coupon		Price		OIP/(OID)		Coupon Interest		Debt Service		Annual Debt Service		Years-to-Maturity		Bond Years				Date		Principal		Coupon		Price		OIP/(OID)		Coupon Interest		Debt Service		Annual Debt Service		Years-to-Maturity		Bond Years								Sensitivity - Scenario				Sensitivity - Scenario				Sensitivity - Scenario				Sensitivity - Scenario				Sensitivity - Scenario				Governor's Proposed Budget Items		Article X, Section 9(b) - Place Holder								VPBA								VPBA								VPBA						VCBA						VCBA								VCBA								Virginia Port Authority								Commonwealth Transportation Board								Commonwealth Transportation Board								Planned Virginia Port		Long-Term Lease Liabilities

VITA Program: VITA Program:
Must ask DOA to provide breakut out of annual tax-supported lease payments. Held constant at next fiscal year total
		Long-Term Software Based 

VITA Program: VITA Program:
Must ask DOA to provide breakut out of annual tax-supported SBITA payments. Held constant at next fiscal year total
		Installment Purchases		GENERAL ASSEMBLY 07 AUTHORIZATION

				Scenario		Base Model						[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]				     Final Year Capacity equals 2 times capacity.												on Debt Issued				the Amount of																				12/1/20																						12/1/20																						12/31/99																						12/1/20																						12/1/20																										Issuance #1 - Non-G.O.				Issuance #2 - Non-G.O.				Issuance #3 - Non-G.O.				Issuance #4 - Non-G.O.				Issuance #5 - General Obligation				Estimated Debt Service		G.O. Debt								State Building Revenue Bonds & Jails (Incl. WQIF and C-39.40)								Water Quality - 2013 Authorization								Various - 2013 Authorization - $250M Issuance Limit - Can't be Front Loaded						Various - 2013 Authorization - $250M Issuance Limit - Can't be Front Loaded						Equipment Leasing Program								21st Century - General Fund Supported																Transportation Revenue Bonds - NOVA District								Transportation Revenue Bonds - Route 58								Authority Lease Payments

nty84449: BLJ: Lease for possibly 50 years - potentially until FY2065
				Information Technology Arrangements				CTB $3 Billion - 25 Year

		Debt Capacity Maximum Ratio Sensitivity																																		Verify that Total Debt Service as a % of Revenues 												As of 6/30/2023*				Additional																				6/1/21		690,632.31		4.7500%		100.000		0.00		309,367.69		1,000,000.00		1,000,000.00		0.5		345,316.15				6/1/21		700,881.07		4.5000%		100.000		0.00		299,118.93		1,000,000.00		1,000,000.00		0.5		350,440.54				12/31/00		0.00		4.5000%		100.000		0.00		0.00		0.00				1.0		0.00				6/1/21		912,486.81		2.7452%		100.000		0.00		87,513.19		1,000,000.00		1,000,000.00		0.5		456,243.41				6/1/21		648,754.32		4.7500%		100.000		0.00		351,245.68		1,000,000.00		1,000,000.00		0.5		324,377.16								Place Holder				Place Holder				Place Holder				Place Holder				Place Holder				…From Debt Management		Authorized but Unissued:						$   - 0		Authorized but Unissued:						$   1,403.698		Authorized but Unissued:						$   - 0		Authorized but Unissued:				$   - 0		Authorized but Unissued:				$   - 0		Authorized but Unissued:						$   91.650		Authorized but Unissued:						$   1,010.009		Amount to be included:						$   - 0		Amount to be included:						$   24.700		Amount to be included:						$   226.400										Amount to be included:						$   146.634

		Debt Service as % of Revenue		5.0%		5.0%												Actual 		Annual		Actual &						Debt Service 								     is less than 5.00% in all years.												Excluding 9C & 		Debt Service		Debt that may		TOTAL												-0.00000000%						12/1/21										292,965.18		292,965.18				1.0		0.00				12/1/21										283,349.11		283,349.11				1.0		0.00				6/30/01										0.00		0.00		0.00		1.5		0.00				12/1/21										74,988.40		74,988.40				1.0		0.00				12/1/21										335,837.77		335,837.77				1.0		0.00																												Not to be included in the Actual Model 		Remaining to be modeled:						$   - 0		Remaining to be modeled:						$   - 0		Remaining to be modeled:						$   - 0		Remaining to be modeled:				$   - 0		Remaining to be modeled:				$   - 0		Remaining to be modeled:						$   - 0		Remaining to be modeled:						$   - 0		Remaining to be modeled:						$   - 0		Remaining to be modeled:						$   24.700		Remaining to be modeled:						$   - 0										Remaining to be modeled:						$   - 0

														Base		Annual		Outstanding		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total														Fiscal		VCBA NGF &		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index												6/1/22		414,069.65		4.7500%		100.000		0.00		292,965.18		707,034.82		1,000,000.00		1.5		621,104.47				6/1/22		433,301.79		4.5000%		100.000		0.00		283,349.11		716,650.89		1,000,000.00		1.5		649,952.68				12/30/01		0.00		4.5000%		100.000		0.00		0.00		0.00				2.0		0.00				6/1/22		850,023.20		2.7452%		100.000		0.00		74,988.40		925,011.60		1,000,000.00		1.5		1,275,034.80				6/1/22		328,324.46		4.7500%		100.000		0.00		335,837.77		664,162.23		1,000,000.00		1.5		492,486.69						Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt				Issued		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Issued		Issued		Debt		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Issued		Issued		Issued		Debt		Annual		Annual		Annual		Annual		Issued		Issued		Issued		Debt				Fiscal

		Reserve Excess Capacity Sensitivity												Capacity		Payments for		Debt Service		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service														Year		BAB Interest Subsidy 		Debt Issuances		and Issued		SERVICE						Quarterly Averages												12/1/22										283,131.02		283,131.02				2.0		0.00				12/1/22										273,599.82		273,599.82				2.0		0.00				6/30/02										0.00		0.00		0.00		2.5		0.00				12/1/22										63,320.99		63,320.99				2.0		0.00				12/1/22										328,040.06		328,040.06				2.0		0.00						Year		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service				Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (End)		Service		Amount (Estimate)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Amount (Estimate)		Amount (Front)		Amount (End)		Service		Payment		Payment		Payment		Payment		Amount (Estimate)		Amount (Front)		Amount (End)		Service		TOTAL		Year

		Years of Excess Capacity		2		2				 		Blended		to Pay		Debt Service		as a % of		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of																												2021Q1 - 2023Q4 -     AS OF 12/7/23												6/1/23		433,737.96		4.7500%		100.000		0.00		283,131.02		716,868.98		1,000,000.00		2.5		1,084,344.89				6/1/23		452,800.37		4.5000%		100.000		0.00		273,599.82		726,400.18		1,000,000.00		2.5		1,132,000.92				12/30/02		0.00		4.5000%		100.000		0.00		0.00		0.00				3.0		0.00				6/1/23		873,358.02		2.7452%		100.000		0.00		63,320.99		936,679.01		1,000,000.00		2.5		2,183,395.06				6/1/23		343,919.87		4.7500%		100.000		0.00		328,040.06		671,959.94		1,000,000.00		2.5		859,799.68

										Fiscal Year		Revenues		Debt Service		on Debt Issued

TC: TLC: Does not include 9C debt outstanding or the 35% BABs interest subsidy.  Actual D/S from 2002-2009 have manual subtraction of 9c D/S.2010 onward have 9c D/S reduced in Col  BO thru formula linked to Outstanding  D/S Tables.		Revenues		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues																																								12/1/23										272,829.74		272,829.74				3.0		0.00				12/1/23										263,411.81		263,411.81				3.0		0.00				6/30/03										0.00		0.00		0.00		3.5		0.00				12/1/23										51,333.28		51,333.28				3.0		0.00				12/1/23										319,871.97		319,871.97				3.0		0.00						2024		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0										0.0		0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.00				0.0		0.00		0.00		0.0		0.0		0.00		0.00		0.0		0.0		0.00		0.00		0.0		0.0		0.00				0.0		0.0		0.00		0		0.0		0.0		0.00		10.00		71.40		85.23		28.74		0		0.0		0.0		0.00		195.38		2024

		Revenue Sensitivity								2014		18,502.80		925.14		835.53		4.52%		N/A  		4.52%		89.61		N/A  		N/A  		89.61		4.52%														2024		1,233.688		195.376		0.0000		1,429.06						2021 Q1		1.79%				TIC FACTOR						6/1/24		454,340.51		4.7500%		100.000		0.00		272,829.74		727,170.26		1,000,000.00		3.5		1,590,191.79				6/1/24		473,176.39		4.5000%		100.000		0.00		263,411.81		736,588.19		1,000,000.00		3.5		1,656,117.35				12/30/03		0.00		4.5000%		100.000		0.00		0.00		0.00				4.0		0.00				6/1/24		897,333.44		2.7452%		100.000		0.00		51,333.28		948,666.72		1,000,000.00		3.5		3,140,667.04				6/1/24		360,256.07		4.7500%		100.000		0.00		319,871.97		680,128.03		1,000,000.00		3.5		1,260,896.24						2025		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0										250.0		1,403.7		0.0		19.19				0.0		0.0		0.00				0.0		0.00				0.0		0.00		91.65		91.7		0.0		14.37		600.00		1,010.0		0.0		46.06				0.0		0.0		0.00				24.7		0.0		0.00		152.2		226.4		0.0		10.29		10.00		71.40		85.23		28.74		$   146.634		146.6		0.0		9.91		295.21		2025

		Annual General Fund Change in $ Amount (in Millions)		$   - 0		$   - 0				2015		20,040.70		1,002.04		897.38		4.48%		N/A  		4.48%		104.65		N/A  		N/A  		104.65		4.48%				Use the SOLVER Function to solve the Model										2025		1,196.113		295.211		81.2957		1,572.62						2021 Q2		1.75%										12/1/24										262,039.16		262,039.16				4.0		0.00				12/1/24										252,765.34		252,765.34				4.0		0.00				6/30/04										0.00		0.00		0.00		4.5		0.00				12/1/24										39,016.49		39,016.49				4.0		0.00				12/1/24										311,315.88		311,315.88				4.0		0.00						2026		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0										400.0		0.0		0.0		49.90				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		14.37		410.01		0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00		74.2		0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		362.41		2026

		Annual Blended Revenue % Change		0.00%		0.00%				2016		20,382.70		1,019.14		904.30		4.44%		N/A  		4.44%		114.83		N/A  		N/A  		114.83		4.44%				Solution to the Model										2026		1,155.427		362.413		162.5914		1,680.43						2021 Q3		1.64%				For 20-year Level Debt Service Non-GO						6/1/25		475,921.69		4.7500%		100.000		0.00		262,039.16		737,960.84		1,000,000.00		4.5		2,141,647.58				6/1/25		494,469.32		4.5000%		100.000		0.00		252,765.34		747,234.66		1,000,000.00		4.5		2,225,111.95				12/30/04		0.00		4.5000%		100.000		0.00		0.00		0.00				5.0		0.00				6/1/25		921,967.03		2.7452%		100.000		0.00		39,016.49		960,983.51		1,000,000.00		4.5		4,148,851.62				6/1/25		377,368.23		4.7500%		100.000		0.00		311,315.88		688,684.12		1,000,000.00		4.5		1,698,157.04						2027		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0										400.0		0.0		0.0		80.61				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		14.37				0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		393.12		2027

										2017		21,162.90		1,058.15		988.33		4.67%		N/A  		4.67%		69.82		N/A  		N/A  		69.82		4.67%				10 Year Average		953.06								2027		1,101.213		393.120		243.8871		1,738.22						2021 Q4		1.67%				TIC		FACTOR				12/1/25										250,736.02		250,736.02				5.0		0.00				12/1/25										241,639.78		241,639.78				5.0		0.00				6/30/05										0.00		0.00		0.00		5.5		0.00				12/1/25										26,361.57		26,361.57				5.0		0.00				12/1/25										302,353.39		302,353.39				5.0		0.00						2028		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0										353.7		0.0		0.0		107.76				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		14.37				0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		420.27		2028

		Interest Rate Sensitivity

nty84449: The Interest Rate Sensitivity variable is not linked to the 7 year TIC Factor due to the shorter pay-off.																																																																																																																																																																																																																																																																																												

VITA Program: VITA Program:
Must ask DOA to provide breakut out of annual tax-supported lease payments. Held constant at next fiscal year total
		

nty84449: BLJ: Lease for possibly 50 years - potentially until FY2065
		

TC: TLC: Does not include 9C debt outstanding or the 35% BABs interest subsidy.  Actual D/S from 2002-2009 have manual subtraction of 9c D/S.2010 onward have 9c D/S reduced in Col  BO thru formula linked to Outstanding  D/S Tables.		2018		22,351.70		1,117.59		957.97		4.29%		N/A  		4.29%		159.62		N/A  		N/A  		159.62		4.29%				Final Year Capacity:		3,176.87

TR004: Should equal "X" times issuance Capacity (10-year avg) based on scenario																																																																																																																																																																																																																																																										

VITA Program: VITA Program:
Must ask DOA to provide breakut out of annual tax-supported SBITA payments. Held constant at next fiscal year total
		2028		1,039.019		420.274		325.1828		1,784.47						2022 Q1		2.06%				4.7500%		0.0767694901				6/1/26		498,527.97		4.7500%		100.000		0.00		250,736.02		749,263.98		1,000,000.00		5.5		2,741,903.81				6/1/26		516,720.44		4.5000%		100.000		0.00		241,639.78		758,360.22		1,000,000.00		5.5		2,841,962.43				12/30/05		0.00		4.5000%		100.000		0.00		0.00		0.00				6.0		0.00				6/1/26		947,276.85		2.7452%		100.000		0.00		26,361.57		973,638.43		1,000,000.00		5.5		5,210,022.70				6/1/26		395,293.22		4.7500%		100.000		0.00		302,353.39		697,646.61		1,000,000.00		5.5		2,174,112.72						2029		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0		107.76				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		14.37				0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		420.27		2029

		Basis point change in base rate		169.738187		0				2019		23,858.40		1,192.92		1,008.23		4.23%		N/A  		4.23%		184.69		N/A  		N/A  		184.69		4.23%				CK Fig (X times scenario capacity)		1,906.12

TR004: Check figure		

nty84449: BLJ: This effects when the Revenue Sensitivity Changes will occur																																																																																																																																																																																																																																																																																														

O. Fulton deLamorton: BLJ: Updated per the information from DOA on 12/3/2013		2029		986.788		420.274		406.4784		1,813.54						2022 Q2		3.16%										12/1/26										238,895.98		238,895.98				6.0		0.00				12/1/26										230,013.57		230,013.57				6.0		0.00				6/30/06										0.00		0.00		0.00		6.5		0.00				12/1/26										13,359.26		13,359.26				6.0		0.00				12/1/26										292,965.18		292,965.18				6.0		0.00						2030		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0		107.76				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		14.37				0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		420.27		2030

										2020		24,308.76		1,215.44		1,037.16		4.27%		N/A  		4.27%		178.28		N/A  		N/A  		178.28		4.27%														2030		926.777		420.274		487.7741		1,834.82						2022 Q3		3.43%										6/1/27		522,208.04		4.7500%		100.000		0.00		238,895.98		761,104.02		1,000,000.00		6.5		3,394,352.28				6/1/27		539,972.86		4.5000%		100.000		0.00		230,013.57		769,986.43		1,000,000.00		6.5		3,509,823.60				12/30/06		0.00		4.5000%		100.000		0.00		0.00		0.00				7.0		0.00				6/1/27		973,281.49		2.7452%		100.000		0.00		13,359.26		986,640.74		1,000,000.00		6.5		6,326,329.67				6/1/27		414,069.65		4.7500%		100.000		0.00		292,965.18		707,034.82		1,000,000.00		6.5		2,691,452.72						2031		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0		107.76				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		14.37				0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		420.27		2031

		Additional Debt Scenarios - Debt is already programmed to begin the next fiscal year								2021		28,136.78		1,406.84		1,043.55		3.71%		N/A  		3.71%		363.29		N/A  		N/A  		363.29		3.71%				4.71%		< 5% ?		OK						2031		853.172		420.274		569.0698		1,842.52						2022 Q4		3.71%				For 9(b) & 9(c) debt General Obligation						12/1/27										226,493.54		226,493.54				7.0		0.00				12/1/27										217,864.18		217,864.18				7.0		0.00				6/30/07										0.00		0.00		0.00		7.5		0.00																										12/1/27										283,131.02		283,131.02				7.0		0.00						2032		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0		107.76				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		0.0		0.00				0.0		0.0		77.54				0.0		0.0		0.00				0.0		0.0		0.00				0.0		0.0		15.31		10.00		71.40		85.23		28.74				0.0		0.0		9.91		405.90		2032

		Issuance #1 - To be used for Non-G.O. Debt								2022		32,588.24		1,629.41		1,101.44		3.38%		N/A  		3.38%		527.98		N/A  		N/A  		527.98		3.38%				4.82%		< 5% ?		OK						2032		808.380		405.899		650.3655		1,864.64						2023 Q1		3.46%				TIC		FACTOR				6/1/28		547,012.93		4.7500%		100.000		0.00		226,493.54		773,506.46		1,000,000.00		7.5		4,102,596.94				6/1/28		564,271.64		4.5000%		100.000		0.00		217,864.18		782,135.82		1,000,000.00		7.5		4,232,037.31				12/30/07		0.00		4.5000%		100.000		0.00		0.00		0.00				8.0		0.00																										6/1/28		433,737.96		4.7500%		100.000		0.00		283,131.02		716,868.98		1,000,000.00		7.5		3,253,034.68						2033		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		1,403.7		107.76				0.0		0.0		0.00				0.0		0.00				0.0		0.00				0.0		91.7		0.00				0.0		1,010.0		77.54				0.0		0.0		0.00				0.0		24.7		0.00				0.0		226.4		15.31		10.00		71.40		85.23		28.74				0.0		146.6		9.91		405.90		2033

		Include (Yes/No)		No		No				2023		31,675.44		1,583.77		1,184.01		3.74%		N/A  		3.74%		399.76		N/A  		N/A  		399.76		3.74%				5.01%		< 5% ?		Problem!						2033		746.517		405.899		731.6612		1,884.08						2023 Q2		3.47%				4.5000%		0.0752209163

nty84449: BLJ:  Based on 20-Year Level Debt Service.  This factor is not currently used.

Note: If G.O. Schedule is needed it should be based on Level Principal Payments. 
				12/1/28										213,501.98		213,501.98				8.0		0.00				12/1/28										205,168.07		205,168.07				8.0		0.00				6/30/08										0.00		0.00		0.00		8.5		0.00						$   6,375,726.84						$   - 0		$   624,273.16		$   7,000,000.00		$   7,000,000.00				$   22,740,544.29				12/1/28										272,829.74		272,829.74				8.0		0.00						2034		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2034

		M.O. Default								2024		30,364.06		1,518.20		1,233.69		4.06%		195.38		4.71%		89.14		0.00		0.000		89.14		4.71%				4.97%		< 5% ?		OK						2034		752.134						752.13						2023 Q3		3.67%										6/1/29		572,996.04		4.7500%		100.000		0.00		213,501.98		786,498.02		1,000,000.00		8.5		4,870,466.34				6/1/29		589,663.86		4.5000%		100.000		0.00		205,168.07		794,831.93		1,000,000.00		8.5		5,012,142.85				12/30/08		0.00		4.5000%		100.000		0.00		0.00		0.00				9.0		0.00																										6/1/29		454,340.51		4.7500%		100.000		0.00		272,829.74		727,170.26		1,000,000.00		8.5		3,861,894.34						2035		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2035

		Amount (in Millions)		$   - 0		$   - 0				2025		32,625.82		1,631.29		1,196.11		3.67%		295.21		4.57%		139.97		1,058.96		81.296		58.67		4.82%				4.92%		< 5% ?		OK						2035		699.766						699.77						2023 Q4		3.80%										12/1/29										199,893.32		199,893.32				9.0		0.00				12/1/29										191,900.63		191,900.63				9.0		0.00				6/30/09										0.00		0.00		0.00		9.5		0.00						Total Interest		624,273.16																		12/1/29										262,039.16		262,039.16				9.0		0.00						2036		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2036

		FY Issued		0		0				2026		33,549.77		1,677.49		1,155.43		3.44%		362.41		4.52%		159.65		1,058.96		162.591		(2.94)		5.01%				4.89%		< 5% ?		OK						2036		616.477						616.48																		6/1/30		600,213.35		4.7500%		100.000		0.00		199,893.32		800,106.68		1,000,000.00		9.5		5,702,026.84				6/1/30		616,198.74		4.5000%		100.000		0.00		191,900.63		808,099.37		1,000,000.00		9.5		5,853,888.02				12/30/09		0.00		4.5000%		100.000		0.00		0.00		0.00				10.0		0.00						Minus OIP		- 0																		6/1/30		475,921.69		4.7500%		100.000		0.00		262,039.16		737,960.84		1,000,000.00		9.5		4,521,256.01						2037		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2037

		Term (# of Years: 7, 20, or 25)		0		0				2027		34,993.01		1,749.65		1,101.21		3.15%		393.12		4.27%		255.32		1,058.96		243.887		11.43		4.97%				4.78%		< 5% ?		OK						2037		538.330						538.33						GO Average (With Any Sensitivity Adjustment for 20-Year Non-GO and 9(b) and (c) GO)		4.5000%										12/1/30										185,638.26		185,638.26				10.0		0.00				12/1/30										178,036.16		178,036.16				10.0		0.00				6/30/10										0.00		0.00		0.00		10.5		0.00						Net Interest		624,273.16																		12/1/30										250,736.02		250,736.02				10.0		0.00						2038		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2038

										2028		36,235.75		1,811.79		1,039.02		2.87%		420.27		4.03%		352.50		1,058.96		325.183		27.31		4.92%				4.64%		< 5% ?		OK						2038		434.956						434.96						Plus 25 bp (And Including Any Sensitivity Adjustment for 20-Year Non-GO)		4.7500%										6/1/31		628,723.49		4.7500%		100.000		0.00		185,638.26		814,361.74		1,000,000.00		10.5		6,601,596.60				6/1/31		643,927.68		4.5000%		100.000		0.00		178,036.16		821,963.84		1,000,000.00		10.5		6,761,240.66				12/30/10		0.00		4.5000%		100.000		0.00		0.00		0.00				11.0		0.00																										6/1/31		498,527.97		4.7500%		100.000		0.00		250,736.02		749,263.98		1,000,000.00		10.5		5,234,543.63						2039		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2039

		Issuance #2 - To be used for Non-G.O. Debt								2029		37,103.26		1,855.16		986.79		2.66%		420.27		3.79%		448.10		1,058.96		406.478		41.62		4.89%				4.53%		< 5% ?		OK						2039		434.954						434.95																		12/1/31										170,706.07		170,706.07				11.0		0.00				12/1/31										163,547.79		163,547.79				11.0		0.00				6/30/11										0.00		0.00		0.00		11.5		0.00						NIC		2.7451988%																		12/1/31										238,895.98		238,895.98				11.0		0.00						2040		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2040

		Include (Yes/No)		No		No				2030		38,408.22		1,920.41		926.78		2.41%		420.27		3.51%		573.36		1,058.96		487.774		85.59		4.78%				4.43%		< 5% ?		OK						2040		362.609						362.61						Date to Start TIC Factor Simulation:		12/1/20										6/1/32		658,587.85		4.7500%		100.000		0.00		170,706.07		829,293.93		1,000,000.00		11.5		7,573,760.29				6/1/32		672,904.43		4.5000%		100.000		0.00		163,547.79		836,452.21		1,000,000.00		11.5		7,738,400.92				12/30/11		0.00		4.5000%		100.000		0.00		0.00		0.00				12.0		0.00																										6/1/32		522,208.04		4.7500%		100.000		0.00		238,895.98		761,104.02		1,000,000.00		11.5		6,005,392.50						2041		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2041

		Sum Sufficient Default								2031		39,733.07		1,986.65		853.17		2.15%		420.27		3.21%		713.21		1,058.96		569.070		144.14		4.64%																																								12/1/32										155,064.61		155,064.61				12.0		0.00				12/1/32										148,407.44		148,407.44				12.0		0.00				6/30/12										0.00		0.00		0.00		12.5		0.00						Annual Debt Service		$   1,000,000																		12/1/32										226,493.54		226,493.54				12.0		0.00						2042		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2042

		Amount (in Millions)		$   - 0		$   - 0				2032		41,132.99		2,056.65		808.38		1.97%		405.90		2.95%		842.37		1,058.96		650.366		192.01		4.53%																																		For 25-year Level Debt Service Non-GO						6/1/33		689,870.77		4.7500%		100.000		0.00		155,064.61		844,935.39		1,000,000.00		12.5		8,623,384.68				6/1/33		703,185.13		4.5000%		100.000		0.00		148,407.44		851,592.56		1,000,000.00		12.5		8,789,814.09				12/30/12		0.00		4.5000%		100.000		0.00		0.00		0.00				13.0		0.00																										6/1/33		547,012.93		4.7500%		100.000		0.00		226,493.54		773,506.46		1,000,000.00		12.5		6,837,661.57						2043		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.00				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2043

		FY Issued		0		0				2033		42,559.28		2,127.96		746.52		1.75%		405.90		2.71%		975.55		1,058.96		731.661		243.89		4.43%																												GO Average (With Sensitivity Adjustment for 25-Year Non-GO - Transportation)		4.5000%				TIC		FACTOR				12/1/33										138,680.18		138,680.18				13.0		0.00				12/1/33										132,585.77		132,585.77				13.0		0.00				6/30/13										0.00		0.00		0.00		13.5		0.00																										12/1/33										213,501.98		213,501.98				13.0		0.00						2044		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0		-  0												0.0		0.0						0.0		0.0						0.0						0.0						0.0		0.0		0.0				0.0		0.0						0.0		0.0						0.0		0.0						0.0		0.0														0.0		0.0				0.00		2044

		Term (# of Years: 7, 20, or 25)		0		0																		10 Year				 2 Yrs Excess																																Plus 25 bp (And Including Any Sensitivity Adjustments for 25-Year Non-GO - Transportation)		4.7500%				4.7500%		0.0676164892				6/1/34		722,639.64		4.7500%		100.000		0.00		138,680.18		861,319.82		1,000,000.00		13.5		9,755,635.09				6/1/34		734,828.46		4.5000%		100.000		0.00		132,585.77		867,414.23		1,000,000.00		13.5		9,920,184.18				12/30/13		0.00		4.5000%		100.000		0.00		0.00		0.00				14.0		0.00																										6/1/34		572,996.04		4.7500%		100.000		0.00		213,501.98		786,498.02		1,000,000.00		13.5		7,735,446.53								0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.000		0.000		0.00		0.00		0.00		0.00		1403.70		1403.70		1403.70		796.27		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		91.65		91.65		91.65		100.62		1010.01		1010.01		1010.01		666.36		0.00		0.00		0.00		0.00		0.00		24.70		24.70		0.00		226.40		226.40		226.40		132.76		100.00		714.02				287.42		146.634		146.63		146.63		89.23		3739.01

																								Average:		$953.06		Avg Capacity:		$3,176.87																																										12/1/34										121,517.49		121,517.49				14.0		0.00				12/1/34										116,052.13		116,052.13				14.0		0.00				6/30/14										0.00		0.00		0.00		14.5		0.00																										12/1/34										199,893.32		199,893.32				14.0		0.00

		Issuance #3 - To be used for Non-G.O. Debt																												3.3333																																										6/1/35		756,965.02		4.7500%		100.000		0.00		121,517.49		878,482.51		1,000,000.00		14.5		10,975,992.77				6/1/35		767,895.74		4.5000%		100.000		0.00		116,052.13		883,947.87		1,000,000.00		14.5		11,134,488.20				12/30/14		0.00		4.5000%		100.000		0.00		0.00		0.00				15.0		0.00																										6/1/35		600,213.35		4.7500%		100.000		0.00		199,893.32		800,106.68		1,000,000.00		14.5		8,703,093.60

		Include (Yes/No)		No		No				[1]  Blended Revenues include the actual fiscal year revenues as reported in the Official December General Fund, Commonwealth Transportation Fund (TTF estimated) and VA Health Care Fund forecasts presented in years 2014-2023,																																																														12/1/35										103,539.57		103,539.57				15.0		0.00				12/1/35										98,774.48		98,774.48				15.0		0.00				6/30/15										0.00		0.00		0.00		15.5		0.00																										12/1/35										185,638.26		185,638.26				15.0		0.00

		Title of Issuance								     Standard General Fund December Forecasts dated December 2023 which are based on US & Virginia economic outlook incorporating GACRE recommendations, including 0.25% sales 																																				TOTAL		13,886.32		3,739.01		3,658.31		21,283.64						Federal Reserve - Treasury Securities at 7-Year Constant Maturity						For 7-year Level Debt Service						6/1/36		792,920.86		4.7500%		100.000		0.00		103,539.57		896,460.43		1,000,000.00		15.5		12,290,273.29				6/1/36		802,451.05		4.5000%		100.000		0.00		98,774.48		901,225.52		1,000,000.00		15.5		12,437,991.22				12/30/15		0.00		4.5000%		100.000		0.00		0.00		0.00				16.0		0.00																										6/1/36		628,723.49		4.7500%		100.000		0.00		185,638.26		814,361.74		1,000,000.00		15.5		9,745,214.03

		Amount (in Millions)		$   - 0		$   - 0				     tax increment adopted in 2004 through FY 2013 and 0.375% sales tax increment beginning in FY 2014 as adopted in 2013, the Virginia Health Care Fund forecast revenues as 																																																		Quarterly Averages						TIC		FACTOR				12/1/36										84,707.70		84,707.70				16.0		0.00				12/1/36										80,719.33		80,719.33				16.0		0.00				6/30/16										0.00		0.00		0.00		16.5		0.00																										12/1/36										170,706.07		170,706.07				16.0		0.00

		FY Issued		0		0				     permitted by Section 32.1-366 of the Code of Virginia, certain recurring Transfers Per the Appropriation Act, transfers from Alcoholic Beverage Control Board and certain Transportation Trust Fund revenues estimated 																																																		2021Q1 - 2023Q4 -     AS OF 12/1/23						2.7452%		0.1568448625				6/1/37		830,584.60		4.7500%		100.000		0.00		84,707.70		915,292.30		1,000,000.00		16.5		13,704,645.86				6/1/37		838,561.34		4.5000%		100.000		0.00		80,719.33		919,280.67		1,000,000.00		16.5		13,836,262.17				12/30/16		0.00		4.5000%		100.000		0.00		0.00		0.00				17.0		0.00																										6/1/37		658,587.85		4.7500%		100.000		0.00		170,706.07		829,293.93		1,000,000.00		16.5		10,866,699.55

		Term (# of Years: 7, 20, or 25)		0		0				     by Department of Transportation based on the Commonwealth Transportation Fund Official December revenue forecasts dated December 2023.																																																														12/1/37										64,981.32		64,981.32				17.0		0.00				12/1/37										61,851.70		61,851.70				17.0		0.00				6/30/17										0.00		0.00		0.00		17.5		0.00																										12/1/37										155,064.61		155,064.61				17.0		0.00

										[2]  Base Capacity to Pay Debt Service equals 5% of the Blended Revenues listed in Column [1].																																																		2021 Q1		0.95%										6/1/38		870,037.37		4.7500%		100.000		0.00		64,981.32		935,018.68		1,000,000.00		17.5		15,225,653.91				6/1/38		876,296.60		4.5000%		100.000		0.00		61,851.70		938,148.30		1,000,000.00		17.5		15,335,190.57				12/30/17		0.00		4.5000%		100.000		0.00		0.00		0.00				18.0		0.00																										6/1/38		689,870.77		4.7500%		100.000		0.00		155,064.61		844,935.39		1,000,000.00		17.5		12,072,738.55

		Issuance #4 - To be used for Non-G.O. Debt								[3]  Equals the annual payments of principal and interest for outstanding tax-supported debt as of 6/30/2023, excluding 9(c) debt, Build America Bonds (BABs) interest subsidy, and Non-General Fund portion of debt service paid 																																																		2021 Q2		1.28%										12/1/38										44,317.93		44,317.93				18.0		0.00				12/1/38										42,135.02		42,135.02				18.0		0.00				6/30/18										0.00		0.00		0.00		18.5		0.00																										12/1/38										138,680.18		138,680.18				18.0		0.00

		Include (Yes/No)		No		No				     on certain Virginia College Building Authority (VCBA) Bonds.																																																		2021 Q3		1.09%										6/1/39		911,364.14		4.7500%		100.000		0.00		44,317.93		955,682.07		1,000,000.00		18.5		16,860,236.61				6/1/39		915,729.95		4.5000%		100.000		0.00		42,135.02		957,864.98		1,000,000.00		18.5		16,941,004.10				12/30/18		0.00		4.5000%		100.000		0.00		0.00		0.00				19.0		0.00																										6/1/39		722,639.64		4.7500%		100.000		0.00		138,680.18		861,319.82		1,000,000.00		18.5		13,368,833.27

		Title of Issuance								[4]  Equals Annual Payments for Debt Service on Debt Issued as a percentage of Blended Revenues.  Column [3] / Column [1].																																																		2021 Q4		1.41%										12/1/39										22,673.03		22,673.03				19.0		0.00				12/1/39										21,531.10		21,531.10				19.0		0.00				6/30/19										0.00		0.00		0.00		19.5		0.00																										12/1/39										121,517.49		121,517.49				19.0		0.00

		Amount (in Millions)		$   - 0		$   - 0				[5]  Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of Currently Authorized but 																																																		2022 Q1		1.90%										6/1/40		954,653.94		4.7500%		100.000		0.00		22,673.03		977,326.97		1,000,000.00		19.5		18,615,751.79				6/1/40		956,937.80		4.5000%		100.000		0.00		21,531.10		978,468.90		1,000,000.00		19.5		18,660,287.08				12/30/19		0.00		4.5000%		100.000		0.00		0.00		0.00		0.00		20.0		0.00																										6/1/40		756,965.02		4.7500%		100.000		0.00		121,517.49		878,482.51		1,000,000.00		19.5		14,760,817.87

		FY Issued		0		0				     Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases and installment purchase obligations.																																																		2022 Q2		2.93%																																																																																																		12/1/40										103,539.57		103,539.57				20.0		0.00

		Term (# of Years: 7, 20, or 25)		0		0				[6]  Equals annual payments for debt service on debt issued and planned debt issuances, divided by Blended Revenues.  (Column [3] + Column [5]) / Column [1].																																																		2022 Q3		3.19%																																																																																																		6/1/41		792,920.86		4.7500%		100.000		0.00		103,539.57		896,460.43		1,000,000.00		20.5		16,254,877.57

										[7]  Equals the amount of revenue available to pay additional debt service after principal and interest on all outstanding and all planned issuances of tax-supported debt has been paid.  Column [2] - Column [3] -Column [5].																																																		2022 Q4		3.93%												$   13,026,008.10						$   - 0		$   6,973,991.90		$   20,000,000.00		$   20,000,000.00				$   146,820,881.99						$   13,294,174.66						$   - 0		$   6,705,825.34		$   20,000,000.00		$   20,000,000.00				$   149,018,340.83						$   - 0						$   - 0		$   - 0		$   - 0		$   - 0				$   - 0																										12/1/41										84,707.70		84,707.70				21.0		0.00

		Issuance #5 - To be used for General Obligation Debt								[8]  Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																		2023 Q1		3.74%																																																																																																		6/1/42		830,584.60		4.7500%		100.000		0.00		84,707.70		915,292.30		1,000,000.00		21.5		17,857,568.85

		Include (Yes/No)		No		No				[9]  Equal to annual estimated payments of principal and interest related to the amounts of additional debt that may be issued as noted in Column [8].																																																		2023 Q2		3.65%												Total Interest		6,973,991.90																				Total Interest		6,705,825.34																				Total Interest		- 0																																								12/1/42										64,981.32		64,981.32				22.0		0.00

		Title of Issuance								[10]  Equals Column [7] minus Column [9].																																																		2023 Q3		4.25%												Minus OIP		- 0																				Minus OIP		- 0																				Minus OIP		- 0																																								6/1/43		870,037.37		4.7500%		100.000		0.00		64,981.32		935,018.68		1,000,000.00		22.5		19,575,840.74

		Amount (in Millions)		$   - 0		$   - 0				[11]  Equals the sum of all debt service payments divided by Blended Revenues.  (Column [3] + Column [5] + Column [9]) / Column [1].																																																		2023 Q4		4.61%												Net Interest		6,973,991.90																				Net Interest		6,705,825.34																				Net Interest		- 0																																								12/1/43										44,317.93		44,317.93				23.0		0.00

		Date Issued (Use Format of 12/1/20xx)		12/31/99		0																																																																																																																																																										6/1/44		911,364.14		4.7500%		100.000		0.00		44,317.93		955,682.07		1,000,000.00		23.5		21,417,057.32

		Note: Since GO, Term will be based on 20-Years Level Principal																																																										Treasury Securities Average (No Sensitivity Adjustments for 7-Year Lease Items)		2.7452%												NIC		4.7500000%																				NIC		4.5000000%																				NIC		ERROR:#DIV/0!																																								12/1/44										22,673.03		22,673.03				24.0		0.00

																																																																																																																																																																6/1/45		954,653.94		4.7500%		100.000		0.00		22,673.03		977,326.97		1,000,000.00		24.5		23,389,021.48

		Timing of Authorized and Unissued Debt																																																																								Annual Debt Service		$   1,000,000																				Annual Debt Service		$   1,000,000																				Annual Principal		$   - 0

		Timing of Issuance (Estimate, Front, End)		Estimate		Estimate

																																																																																																																																																																		$   14,789,291.96						$   - 0		$   10,210,708.04		$   25,000,000.00		$   25,000,000.00				$   214,962,274.34



		Scenario Controls																																																																																																																																																																Total Interest		10,210,708.04

																																																																																																																																																																		Minus OIP		- 0

																																																																																																																																																																		Net Interest		10,210,708.04

		Calculate Base Model

																																																																																																																																																																		NIC		4.7500000%



																																																																																																																																																																		Annual Debt Service		$   1,000,000

		Calculate Base Model (Average)







		Reset Variables







		Calculate Scenario







		Calculate Scenario (Average)







		Scenario Results



				Scenario		Base Model

		Average Debt Capacity (in Millions)		$   953.06		$   1,259.61				$   131.18



		Incremental Average Debt Capacity Change (in Millions)		$   (306.55)

		* NOTE: AFTER ANY CHANGES TO SCENARIO, RECALCULATE USING SOLVER







																																																																																																																																																																																																																 









10 year model period

Calculate Base Model

Calculate Base Model (Average)

Reset Variables

Calculate Scenario

Calculate Scenario
(Average)



INPUT - EXISTING DEBT 6-30-20

				UPDATE ONLY AS REQUIRED - MOST DATA FLOWS INTO TABLE FROM TABLES TO THE RIGHT
TABLE DATA (TOTAL TAX-SUPPORTED DEBT SERVICE FOR MODEL) IS LINKED TO SOLVER MODEL																						UPDATE ACCORDINGLY - DATA FLOWS INTO TABLE TO FAR LEFT
USE PASTE SPECIAL FUNCTION TO COPY AND PASTE DEBT SERVICE FROM DATA COMPILED FOR DOA's CAFR																																		UPDATE ACCORDINGLY - DATA FLOWS INTO TABLE TO FAR LEFT



				DEBT CAPACITY MODEL EXISTING DEBT SERVICE DATA																						Annual Debt Service Requirements																																		Annual BABs Subsidy Adjustments

				As of June 30, 2023																						Tax-Supported Debt Outstanding as of June 30, 2023																																		BABs Subsidy Payments as of June 30, 2023

				($ in thousands)																						($ in thousands)																																		as originally anticipated and not adjusted for any sequestration reductions



								MINUS				MINUS				MINUS														General Obligation Debt																Other Tax-Supported Debt								Total										VCBA 21st Century				VPBA				VPBA				CTB CPR				TOTAL 				TOTAL BAB's INTEREST SUBSIDIES

		Fiscal Year 		Total				VCBA				Total BAB's SUBSIDY				Total 9 (c) 				TOTALTAX-SUPPORTED						Fiscal Year 																																		Fiscal Year 				2010B				2010A-2				2010B-2				2010A				BABs INTEREST				BASED ON SEQUESTER REDUCTION % BELOW

		Ending June 30		Tax-Supported Debt				NGF Adjustment

nty84449: BLJ: Based on Higher Education Operating Amount authorized in appropriation act to offset VCBA debt service - to be carried out through model period.
				Adjustment w/ Sequester				G.O. Adjustment				DEBT SERVICE FOR MODEL						Ending June 30				9 (b) - General Fund Supported								9 (c) - Non-General Fund Supported								9 (d)								Tax-Supported Debt						Ending June 30				Issued - 10/26/10				Issued - 2/24/10				Issued - 11/23/10				Issued - 5/26/10				SUBSIDIES				5.70%

VITA Program: RFR:
Until the uncertainty regarding the BABs subsidies is resolved, it is conservatively assumed that BABs subsidies will no longer occur beginning in FY23



								

nty84449: BLJ: Based on Higher Education Operating Amount authorized in appropriation act to offset VCBA debt service - to be carried out through model period.
																						Principal				Interest				Principal				Interest				Principal				Interest				Principal and Interest

		2024		1,377,741				31,527				9,243				103,283				1,233,688						2024				44,390				6,830				71,830				31,453				763,150				460,088				1,377,741						2024				2,153,648				-				2,343,730				5,304,073				9,801,452				9,242,769

		2025		1,339,065				31,527				8,433				102,992				1,196,113						2025				36,280				4,807				74,270				28,722				749,164				445,822				1,339,065						2025				1,871,467				-				2,088,467				4,982,723				8,942,656				8,432,925

		2026		1,296,559				31,527				7,529				102,077				1,155,427						2026				30,400				3,244				76,155				25,922				749,739				411,099				1,296,559						2026				1,572,926				-				1,806,640				4,604,946				7,984,511				7,529,394

		2027		1,235,708				31,527				6,538				96,431				1,101,213						2027				24,430				1,874				73,510				22,921				735,796				377,177				1,235,708						2027				1,224,260				-				1,494,932				4,214,342				6,933,534				6,538,323

		2028		1,165,610				31,527				5,517				89,547				1,039,019						2028				14,130				741				69,595				19,952				722,855				338,337				1,165,610						2028				864,691				-				1,176,018				3,810,257				5,850,965				5,517,460

		2029		1,106,455				31,527				4,472				83,668				986,788						2029				4,835				180				66,270				17,398				713,195				304,576				1,106,455						2029				493,795				-				856,097				3,391,940				4,741,833				4,471,548

		2030		1,040,667				31,527				3,388				78,976				926,777						2030				-				-				64,065				14,911				690,190				271,501				1,040,667						2030				111,235				-				522,961				2,958,644				3,592,840				3,388,048

		2031		960,168				31,527				2,533				72,936				853,172						2031				-				-				60,245				12,691				648,120				239,112				960,168						2031				-				-				176,506				2,509,337				2,685,843				2,532,750

		2032		903,570				31,527				1,927				61,736				808,380						2032				-				-				51,035				10,701				631,145				210,689				903,570						2032				-				-				-				2,043,459				2,043,459				1,926,982

		2033		839,674				31,527				1,471				60,158				746,517						2033				-				-				51,110				9,048				595,605				183,910				839,674						2033				-				-				-				1,560,261				1,560,261				1,471,326

		2034		806,382								999				53,250				752,134						2034				-				-				45,855				7,395				594,995				158,137				806,382						2034				-				-				-				1,059,086				1,059,086				998,718

		2035		745,791								508				45,517				699,766						2035				-				-				39,530				5,987				566,225				134,050				745,791						2035				-				-				-				539,186				539,186				508,453

		2036		653,277								-				36,801				616,477						2036				-				-				32,030				4,771				505,430				111,047				653,277						2036				-				-				-				-				-				-

		2037		566,305								-				27,974				538,330						2037				-				-				24,170				3,804				446,975				91,355				566,305						2037				-				-				-				-				-				-

		2038		459,454								-				24,498				434,956						2038				-				-				21,440				3,058				361,235				73,721				459,454						2038				-				-				-				-				-				-

		2039		455,462								-				20,508				434,954						2039				-				-				18,160				2,348				375,575				59,379				455,462						2039				-				-				-				-				-				-

		2040		380,983								-				18,374				362,609						2040				-				-				16,565				1,809				317,685				44,924				380,983						2040				-				-				-				-				-				-

		2041		325,634								-				9,327				316,307						2041				-				-				8,020				1,307				283,440				32,867				325,634						2041				-				-				-				-				-				-

		2042		251,581								-				7,341				244,240						2042				-				-				6,340				1,001				221,975				22,265				251,581						2042				-				-				-				-				-				-

		2043		148,363								-				1,953				146,409						2043				-				-				1,230				723				132,735				13,674				148,363						2043				-				-				-				-				-				-

		2044		49,153								-				1,955				47,198						2044				-				-				1,285				670				38,240				8,958				49,153						2044				-				-				-				-				-				-

		2045		49,113								-				1,952				47,161						2045				-				-				1,340				612				39,850				7,311				49,113						2045				-				-				-				-				-				-

		2046		49,098								-				1,951				47,146						2046				-				-				1,400				551				41,575				5,571				49,098						2046				-				-				-				-				-				-

		2047		43,653								-				1,953				41,699						2047				-				-				1,465				488				37,945				3,754				43,653						2047				-				-				-				-				-				-

		2048		35,812								-				1,953				33,859						2048												1,530				423				31,855				2,004				35,812						2048				-				-				-				-				-				-

		2049		20,952								-				1,951				19,001						2049												1,605				346				18,515				486				20,952						2049				-				-				-				-				-				-

		2050		1,951								-				1,951				-						2050												1,685				266												1,951						2050				-				-				-				-				-				-

		2051		1,952								-				1,952				-						2051												1,770				182												1,952						2051				-				-				-				-				-				-

		2052		1,953								-				1,953				-						2052												1,860				93												1,953						2052				-				-				-				-				-				-



																										Subtotal				154,465				17,677				885,365				229,552				11,013,209				4,011,816				16,312,083









																																																												BABs Debt Service Payments as of June 30, 2023

																																																																VCBA 21st Century				VPBA				VPBA				CTB CPR				TOTAL 

																																																												Fiscal Year 				2010B				2010A-2				2010B-2				2010A				BABs D/S

																																																												Ending June 30				Issued - 10/26/10				Issued - 2/24/10				Issued - 11/23/10				Issued - 5/26/10				Payments

																																																												2024				6,153				-				6,696				15,154				28,004

																																																												2025				5,347				-				5,967				14,236				25,550

																																																												2026				4,494				-				5,162				13,157				22,813

																																																												2027				3,498				-				4,271				12,041				19,810

																																																												2028				2,471				-				3,360				10,886				16,717

																																																												2029				1,411				-				2,446				9,691				13,548

																																																												2030				318				-				1,494				8,453				10,265

																																																												2031				-				-				504				7,170				7,674

																																																												2032				-				-				-				5,838				5,838

																																																												2033				-				-				-				4,458				4,458

																																																												2034				-				-				-				3,026				3,026

																																																												2035				-				-				-				1,541				1,541

																																																												2036				-				-				-				-				-

																																																												2037				-				-				-				-				-

																																																												2038				-				-				-				-				-

																																																												2039				-				-				-				-				-

																																																												2040				-				-				-				-				-

																																																												2041				-				-				-				-				-

																																																												2042				-				-				-				-				-

																																																												2043				-				-				-				-				-

																																																												2044				-				-				-				-				-

																																																												2045				-				-				-				-				-

																																																												2046																				-

																																																												2047																				-

																																																												2048																				-

																																																												2049																				-

																																																												2050																				-

																																																												2051																				-

																																																												2052																				-





INPUT - REV - 4Cast

				UPDATE ONLY AS REQUIRED - MOST DATA FLOWS INTO TABLE FROM TABLES TO THE RIGHT
TABLE TO BE PASTED INTO DCAC REPORT - TABLE DATA IS LINKED TO SOLVER MODEL																																				UPDATE ACCORDINGLY - DATA FLOWS INTO TABLE TO FAR LEFT																UPDATE ACCORDINGLY - DATA FLOWS INTO TABLE TO FAR LEFT						UPDATE ACCORDINGLY - DATA FLOWS INTO TABLE TO FAR LEFT



						DEBT CAPACITY MODEL REVENUE DATA																																		General Fund Revenue Forecast Breakdown																VA Health Care Fund Revenue Forecast						TRANSPORTATION FUND AND OTHER DEDICATED REVENUES

						 January 2024																																		DCAC Model December 2023																DCAC Model December 2023						Nongeneral Fund Revenues

						(Dollars In Millions)																																		Forecast Dated - 12/21/23 - December Column																Forecast Dated - December 9, 2023						Updated December 2023 (Per October 2023 IHS Economics US Standard Outlook)

																																								( Dollars In Millions)																( Dollars In Millions)

																				Transportation														Blended

												Transportation				General				Trust				Virginia						Total				Revenue										Merged Transfers														Virginia Health Care Fund																								CPR SUPPORT		Of Revenue		Priority

								General				Trust				Fund				Fund				Health Care						Blended				Growth								Total General Fund 						Sales Tax (.025% thru 2013) (0.375% beginning 2014)		Recurring Appropriation Act														Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Transportation Fund		TOTAL

						Fiscal Year		Fund				Fund (4)				Growth				Growth				Fund						Revenue (9)				Rate (10)						Fiscal Year				VA ABC Transfers		Lottery Proceeds						Total GF				Fiscal Year						Fiscal Year		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Base		TTF

		2002				Actual 2002		11,071.60		(1)		749.33		(1)		-5.24%		(1)		-0.53%		(1)		N/A		(1)				11,820.93				-4.95%						FY 2002 Actual		10,679.0		25.4		367.2		Not Included until 2010		Not Included until 2010		11,071.6				FY 2002 Actual		Not Included until 2006				2002 Actual		106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000		749,325,000

		2003				Actual 2003		11,256.40		(1)		745.00		(1)		1.67%		(1)		-0.58%		(1)		N/A		(1)				12,001.40				1.53%						FY 2003 Actual		10,867.1		14.2		375.1		Not Included until 2010		Not Included until 2010		11,256.4				FY 2003 Actual		Not Included until 2006				2003 Actual		106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000		0		0		20,000,000		745,000,000

		2004				Actual 2004		12,342.50		(1)		799.70		(1)		9.65%		(1)		7.34%		(1)		N/A		(1)				13,142.20				9.51%						FY 2004 Actual		11,917.9		16.8		407.8		Not Included until 2010		Not Included until 2010		12,342.5				FY 2004 Actual		Not Included until 2006				2004 Actual		118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000		799,701,000

		2005				Actual 2005		14,135.70		(1)		846.50		(1)		14.53%		(1)		5.85%		(1)		N/A		(1)				14,982.20				14.00%						FY 2005 Actual		13,687.3		24.9		423.5		Not Included until 2010		Not Included until 2010		14,135.7				FY 2005 Actual		Not Included until 2006				2005 Actual		109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000		0		0		20,000,000		846,500,000

		2006				Actual 2006		15,318.30		(1)		912.90		(1)		8.37%		(1)		7.84%		(1)		288.90		(1)				16,520.10				10.26%						FY 2006 Actual		14,834.3		30.0		454.0		Not Included until 2010		Not Included until 2010		15,318.3				FY 2006 Actual		288.9				2006 Actual		107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000		0		0		20,000,000		912,900,000

		2007				Actual 2007		16,028.30		(1)		969.00		(1)		4.63%		(1)		6.15%		(1)		285.30		(1)				17,282.60				4.62%						FY 2007 Actual		15,565.8		27.6		434.9		Not Included until 2010		Not Included until 2010		16,028.3				FY 2007 Actual		285.3				2007 Actual		107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000		969,000,000

		2008				Actual 2008		16,261.30		(1)		968.70		(1)		1.45%		(1)		-0.03%		(1)		298.90		(1)				17,528.90				1.43%						FY 2008 Actual		15,767.0		36.1		458.2		Not Included until 2010		Not Included until 2010		16,261.3				FY 2008 Actual		298.9				2008 Actual		111,725,000

nty84449: 111.7 in tax's docs, but increased for rounding purposes of total
		8,525,000

nty84449: 8.5 in tax's docs, but increased for rounding purposes of total
		186,725,000

nty84449: 186.7 in tax's docs, but increased for rounding purposes of total
		21,325,000

nty84449: 21.3 in tax's docs, but increased for rounding purposes of total
		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000		968,700,000

		2009				Actual 2009		14,359.20		(1)		1,014.20		(1)		-11.70%		(1)		4.70%		(1)		307.50		(1)				15,680.90				-10.54%						FY 2009 Actual		14,315.1		44.1		No Longer in GF		Not Included until 2010		Not Included until 2010		14,359.2				FY 2009 Actual		307.5				2009 Actual		106,850,000

nty84449: 106.9 in tax's docs, but reduced for rounding purposes of total
				

nty84449: 186.7 in tax's docs, but increased for rounding purposes of total
		

nty84449: 21.3 in tax's docs, but increased for rounding purposes of total
		7,900,000		143,450,000

nty84449: 143.5 in tax's docs, but reduced for rounding purposes of total
		21,600,000		499,400,000		27,700,000		29,100,000		0		2,100,000		132,300,000		23,800,000		20,000,000		1,014,200,000

		2010				Actual 2010		14,786.70		(1)		1,006.20		(1)		2.98%		(1)		-0.79%		(1)		292.80		(1)				16,085.70				2.58%						FY 2010 Actual		14,219.5		50.0		No Longer in GF		209.4		307.8		14,786.7				FY 2010 Actual		292.8				2010 Actual		106,400,000		6,900,000		154,600,000		20,700,000		490,700,000		23,000,000		29,600,000		0		1,700,000		129,100,000		23,500,000		20,000,000		1,006,200,000

		2011				Actual 2011		15,452.30		(1)		1,015.40		(1)		4.50%		(1)		0.91%		(1)		283.40		(1)				16,751.10				4.14%						FY 2011 Actual		15,040.2		50.5		No Longer in GF		204.0		157.6		15,452.3				FY 2011 Actual		283.4				2011 Actual		108,300,000		7,600,000		175,700,000		21,200,000		477,300,000		18,300,000		31,600,000		0		1,800,000		130,300,000		23,300,000		20,000,000		1,015,400,000

		2012				Actual 2012		16,348.00		(1)		1,060.20		(1)		5.80%		(1)		4.41%		(1)		378.90		(1)				17,787.10				6.18%						FY 2012 Actual		15,846.7		63.8		No Longer in GF		214.1		223.4		16,348.0				FY 2012 Actual		378.9				2012 Actual		106,000,000		7,400,000		189,800,000		21,100,000		503,100,000		14,000,000		33,300,000		0		2,100,000		137,300,000		26,100,000		20,000,000		1,060,200,000

		2013				Actual 2013		17,109.20		(1)		1,083.60		(1)		4.66%		(1)		2.21%		(1)		433.50		(1)				18,626.30				4.72%						FY 2013 Actual		16,684.6		68.0		No Longer in GF		221.4		135.2		17,109.2				FY 2013 Actual		433.5				2013 Actual		125,700,000		7,700,000		201,800,000		21,700,000		521,200,000		9,300,000		33,400,000		0		1,800,000		130,100,000		30,900,000		0		1,083,600,000

		2014				Actual 2014		16,949.10		(1)		1,189.00		(1)		-0.94%		(1)		9.73%		(1)		364.70		(1)				18,502.80				-0.66%						FY 2014 Actual		16,411.4		72.2		No Longer in GF		334.0		131.5		16,949.1				FY 2014 Actual		364.7				2014 Actual		122,400,000		8,000,000		207,400,000		21,700,000		631,300,000		7,200,000		33,300,000		0		2,000,000		130,800,000		24,900,000		0		1,189,000,000

		2015				Actual 2015		18,369.50		(1)		1,324.50		(1)		8.38%		(1)		11.40%		(1)		346.70		(1)				20,040.70				8.31%						FY 2015 Actual		17,735.6		83.3		No Longer in GF		352.4		198.2		18,369.5				FY 2015 Actual		346.7				2015 Actual		138,700,000		7,500,000		215,900,000		21,800,000		717,000,000		7,500,000		35,900,000		0		1,800,000		150,400,000		28,000,000		0		1,324,500,000

		2016				Actual 2016		18,601.70		(1)		1,367.50		(1)		1.26%		(1)		3.25%		(1)		413.50		(1)				20,382.70				1.71%						FY 2016 Actual		18,040.1		86.5		No Longer in GF		355.5		119.6		18,601.7				FY 2016 Actual		413.5				2016 Actual		163,500,000		8,000,000		227,900,000		21,600,000		723,700,000		3,700,000		37,500,000		0		1,800,000		150,300,000		29,500,000		0		1,367,500,000

		2017				Actual 2017		19,348.40		(1)		1,431.40		(1)		4.01%		(1)		4.67%		(1)		383.10		(1)				21,162.90				3.83%						FY 2017 Actual		18,695.1		110.5		No Longer in GF		365.9		176.9		19,348.4				FY 2017 Actual		383.1				2017 Actual		162,800,000		8,100,000		235,900,000		22,200,000		743,300,000		6,400,000		39,500,000		0		2,000,000		163,100,000		48,100,000		0		1,431,400,000

		2018				Actual 2018		20,509.10		(1)		1,440.60		(1)		6.00%		(1)		0.64%		(1)		402.00		(1)				22,351.70				5.62%						FY 2018 Actual		19,880.8		109.5		No Longer in GF		376.6		142.2		20,509.1				FY 2018 Actual		402.0				2018 Actual		160,100,000		8,000,000		232,700,000		21,600,000		751,300,000		8,900,000		40,200,000		0		2,000,000		168,000,000		47,800,000		0		1,440,600,000

		2019				Actual 2019		21,965.50		(1)		1,497.00		(1)		7.10%		(1)		3.92%		(1)		395.90		(1)				23,858.40				6.74%						FY 2019 Actual		21,307.5		130.7		No Longer in GF		392.6		134.7		21,965.5				FY 2019 Actual		395.9				2019 Actual		159,600,000		8,500,000		243,400,000		22,500,000		786,400,000		16,400,000		42,500,000		0		2,000,000		168,600,000		47,100,000		0		1,497,000,000

		2020				Actual 2020		22,441.70		(1)		1,532.06		(1)		2.17%		(1)		2.34%		(1)		335.00		(1)				24,308.76				1.89%						FY 2020 Actual		21,737.8		137.5		No Longer in GF		406.0		160.4		22,441.7				FY 2020 Actual		335.0				2020 Actual		160,132,643		5,034,097		231,101,165		34,912,695		826,750,164		0		29,072,147		0		1,827,069		183,557,654		59,669,924		0		1,532,057,557

		2021				Actual 2021		25,637.10		(1)		1,885.78		(1)		14.24%		(1)		23.09%		(1)		613.90		(1)				28,136.78				15.75%						FY 2021 Actual		24,878.5		177.9		No Longer in GF		458.4		122.3		25,637.1				FY 2021 Actual		613.9				2021 Actual		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		1,885,775,262

		2022				Actual 2022		29,749.30		(1)		2,152.84		(1)		16.04%		(1)		14.16%		(1)		686.10		(1)				32,588.24				15.82%						FY 2022 Actual		28,934.9		162.9		No Longer in GF		522.5		129.0		29,749.3				FY 2022 Actual		686.1				2022 Actual		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,152,839,668

		2023				Actual 2023		28,725.50		(1)		2,242.04		(1)		-3.44%		(1)		4.14%		(1)		707.90		(1)				31,675.44				-2.80%						FY 2023 Actual		27,909.9		164.3		No Longer in GF		557.0		94.3		28,725.5				FY 2023 Actual		707.9				2023 Actual		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,242,044,415

		2024				Forecasted for 2024		27,682.20		(2)		2,244.06		(5)		-3.63%		(2)		0.09%		(5)		437.80		(7)				30,364.06				-4.14%						FY 24 Forecasted		27,732.6		174.1		No Longer in GF		550.9		(775.4)		27,682.2				FY 24 Forecasted		437.8				2024 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,244,064,270

		2025				Forecasted for 2025		29,865.40		(2)		2,319.72		(5)		7.89%		(2)		3.37%		(5)		440.70		(7)				32,625.82				7.45%						FY 25 Forecasted		28,121.4		206.2		No Longer in GF		590.7		947.1		29,865.4				FY 25 Forecasted		440.7				2025 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,319,717,535

		2026				Forecasted for 2026		30,719.50		(2)		2,387.47		(5)		2.86%		(2)		2.92%		(5)		442.80		(7)				33,549.77				2.83%						FY 26 Forecasted		29,646.9		231.0		No Longer in GF		648.9		192.7		30,719.5				FY 26 Forecasted		442.8				2026 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,387,472,945

		2027				Forecasted for 2027		32,116.60		(2)		2,436.01		(5)		4.55%		(2)		2.03%		(5)		440.40		(7)				34,993.01				4.30%						FY 27 Forecasted		31,029.9		256.3		No Longer in GF		673.0		157.4		32,116.6				FY 27 Forecasted		440.4				2027 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,436,009,390

		2028				Forecasted for 2028		33,311.50		(2)		2,485.95		(5)		3.72%		(2)		2.05%		(5)		438.30		(7)				36,235.75				3.55%						FY 28 Forecasted		32,148.6		277.1		No Longer in GF		710.7		175.1		33,311.5				FY 28 Forecasted		438.3				2028 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,485,947,840

		2029				Forecasted for 2029		34,133.00		(2)		2,533.76		(5)		2.47%		(2)		1.92%		(5)		436.50		(7)				37,103.26				2.39%						FY 29 Forecasted		32,987.5		304.6		No Longer in GF		740.4		100.5		34,133.0				FY 29 Forecasted		436.5				2029 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,533,759,894

		2030				Forecasted for 2030		35,390.10		(2)		2,583.22		(5)		3.68%		(2)		1.95%		(5)		434.90		(7)				38,408.22				3.52%						FY 30 Forecasted		34,191.0		334.0		No Longer in GF		764.6		100.5		35,390.1				FY 30 Forecasted		434.9				2030 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,583,218,147

		2031				Forecasted for 2031		36,664.14		(3)		2,635.62		(6)		3.60%		(3)		2.03%		(6)		433.31		(8)				39,733.07				3.45%						FY 31 Forecasted		35,421.9		346.0		No Longer in GF		792.1		104.1		36,664.1				FY 31 Forecasted		433.3				2031 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,635,619,702

		2032				Forecasted for 2032		37,984.05		(3)		2,717.22		(6)		3.60%		(3)		3.10%		(6)		431.72		(8)				41,132.99				3.52%						FY 32 Forecasted		36,697.1		358.5		No Longer in GF		820.6		107.9		37,984.1				FY 32 Forecasted		431.7				2032 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,717,223,323

		2033				Forecasted for 2033		39,351.48		(3)		2,777.67		(6)		3.60%		(3)		2.22%		(6)		430.13		(8)				42,559.28				3.47%						FY 33 Forecasted		38,018.2		371.4		No Longer in GF		850.2		111.7		39,351.5				FY 33 Forecasted		430.1				2033 Forecasted		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		2,777,670,347



																																										325,995.0										337,218.0

						(1)		Department of Taxation and Department of Transportation.

						(2)		December General Fund Forecast for FY 2024-2030, including  A.B.C. Profits, 0.375% sales tax (enacted 2013),																																* ABC Profit Transfers listed as separate item in DCAC Revenues.

								     and certain recurring Transfers per the Appropriation Act.

						(3)		Based on flat growth rates of 3.6% for all General Fund Revenue sources, including Sales Tax Transfers, A.B.C. Profits and

								     recurring Transfers per the Appropriation Act, per Department of Taxation.

						(4)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.

						(5)		Provided by Department of Tranportation based on December Commonwealth Transportation Fund Forecast for FY 2024-2030.

						(6)		Based on flat growth rate of 2.0% for years 2031-2033, per Department of Taxation.

						(7)		December Virginia Health Care Fund Forecast for FY 2024-2030.

						(8)		Based on final year rate of decline of (-0.37%) for Virginia Health Care Fund Revenues in FY30, per Department of Taxation.

						(9)		Total Blended Revenue = GF + TTF + Virginia Health Care Fund.

						(10)		Blended Revenue Growth Rate = (Current FY Total Blended Revenue / Prior FY Total Blended Revenue) - 1.
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No excess capacity

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)  - SENSITIVITY NO YEARS OF  EXCESS CAPACITY																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		102.258		75.3488		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65				0.00				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		102.26		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		132.577		150.6977		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				0.00		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		132.58		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		162.465		226.0465		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		162.47		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		208.339		301.3953		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		208.34		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		964.00						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		240.524		376.7442		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		240.52		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		248.696		452.0930		ERROR:#REF!						2007Q1		4.14%		4.8400%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		248.70		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,928.00

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		267.207		527.4419		ERROR:#REF!						2007Q2		4.33%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		267.21		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		287.615		597.2093		ERROR:#REF!						2007Q3		4.53%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		287.62		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,493.90		874.70		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		972.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		308.028		666.9767		ERROR:#REF!						2007Q4		4.34%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		308.03		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		18,022.20		901.11		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		102.26		ERROR:#REF!		ERROR:#REF!		972.00		75.349		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		16,052.70		(2)		956.90		(4)		1.27%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,493.90				1.22%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		301.638		666.98		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		301.64		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		19,171.60		958.58		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		132.58		ERROR:#REF!		ERROR:#REF!		972.00		150.698		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,389.30		(2)		1,148.30		(4)		2.10%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				18,022.20				3.02%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		309.905		666.98		ERROR:#REF!						Average		4.3400%		4.3400%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		309.90		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		20,125.10		1,006.26		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		162.47		ERROR:#REF!		ERROR:#REF!		972.00		226.047		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,495.20		(2)		1,191.90		(4)		6.75%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				19,171.60				6.38%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		324.008		666.98		ERROR:#REF!						Plus 50 bp		4.8400%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				197.15		324.01		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		20,946.80		1,047.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		208.34		ERROR:#REF!		ERROR:#REF!		972.00		301.395		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,406.80		(2)		1,233.80		(4)		5.21%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				20,125.10				4.97%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		317.249		666.98		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				190.39		317.25		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,791.40		1,089.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.52		ERROR:#REF!		ERROR:#REF!		972.00		376.744		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		19,187.60		(2)		1,274.70		(4)		4.24%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				20,946.80				4.08%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		269.907		666.98		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704						169.24		269.91		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,538.40		1,126.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		248.70		ERROR:#REF!		ERROR:#REF!		972.00		452.093		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		19,986.10		(2)		1,320.80		(4)		4.16%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,791.40				4.03%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		666.98		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,710.83		1,185.54		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		267.21		ERROR:#REF!		ERROR:#REF!		972.00		527.442		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,702.70		(2)		1,351.20		(6)		3.59%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,538.40				3.43%																																																		ERROR:#REF!		ERROR:#REF!		195.521		666.98		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		24,946.73		1,247.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		287.62		ERROR:#REF!		ERROR:#REF!		900.00		597.209		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		21,841.35		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,710.83				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		666.98		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,249.56		1,312.48		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.03		ERROR:#REF!		ERROR:#REF!		900.00		666.977		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		23,042.62		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														24,946.73				5.21%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		666.98		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,309.97		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,249.56				5.22%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		666.98		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		666.98		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$957.60		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		0.00		0.00		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		4055.63

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		8111.25

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		4,055.63		10,710.70		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467
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10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Plus 100 Mil GF Revenue

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions) - SENSITIVITY PLUS $100 MIL REVENUE																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		102.258		62.2194		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65				0.00				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		102.26		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		132.577		124.4388		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				0.00		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		132.58		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		162.465		186.6581		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		162.47		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		208.339		248.8775		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		208.34		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		802.63						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		240.524		311.0969		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		240.52		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		248.696		373.3163		ERROR:#REF!						2007Q1		4.14%		4.8400%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		248.70		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,605.26

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		267.207		435.5357		ERROR:#REF!						2007Q2		4.33%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		267.21		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		287.615		497.7550		ERROR:#REF!						2007Q3		4.53%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		287.62		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,593.90		879.70		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		802.63		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		308.028		559.9744		ERROR:#REF!						2007Q4		4.34%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		308.03		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		18,122.20		906.11		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		102.26		ERROR:#REF!		ERROR:#REF!		802.63		62.219		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		16,152.70		(2)		956.90		(4)		1.90%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,593.90				1.80%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		301.638		559.97		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		301.64		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		19,271.60		963.58		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		132.58		ERROR:#REF!		ERROR:#REF!		802.63		124.439		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,489.30		(2)		1,148.30		(4)		2.08%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				18,122.20				3.00%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		309.905		559.97		ERROR:#REF!						Average		4.3400%		4.3400%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		309.90		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		20,225.10		1,011.26		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		162.47		ERROR:#REF!		ERROR:#REF!		802.63		186.658		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,595.20		(2)		1,191.90		(4)		6.71%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				19,271.60				6.34%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		324.008		559.97		ERROR:#REF!						Plus 50 bp		4.8400%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				197.15		324.01		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		21,046.80		1,052.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		208.34		ERROR:#REF!		ERROR:#REF!		802.63		248.878		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,506.80		(2)		1,233.80		(4)		5.18%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				20,225.10				4.95%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		317.249		559.97		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				190.39		317.25		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,891.40		1,094.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.52		ERROR:#REF!		ERROR:#REF!		802.63		311.097		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		19,287.60		(2)		1,274.70		(4)		4.22%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				21,046.80				4.06%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		269.907		559.97		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704						169.24		269.91		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,638.40		1,131.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		248.70		ERROR:#REF!		ERROR:#REF!		802.63		373.316		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		20,086.10		(2)		1,320.80		(4)		4.14%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,891.40				4.01%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		559.97		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,816.33		1,190.82		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		267.21		ERROR:#REF!		ERROR:#REF!		802.63		435.536		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,802.70		(2)		1,351.20		(6)		3.57%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,638.40				3.41%																																																		ERROR:#REF!		ERROR:#REF!		195.521		559.97		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		25,058.03		1,252.90		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		287.62		ERROR:#REF!		ERROR:#REF!		802.63		497.755		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		21,946.85		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,816.33				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		559.97		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,366.99		1,318.35		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.03		ERROR:#REF!		ERROR:#REF!		802.63		559.974		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		23,153.93		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														25,058.03				5.21%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		559.97		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,427.39		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,366.99				5.22%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		559.97		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		559.97		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$802.63		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		0.00		0.00		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		4055.63

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		8111.25

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		4,055.63		8,959.59		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467





































&8&Z&F		&8&D


10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Minus 100 Mil GF Revenue

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions) - SENSITIVITY MINUS $100 MIL REVENUE																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		102.258		61.1519		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65				0.00				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		102.26		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		132.577		122.3039		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				0.00		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		132.58		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		162.465		183.4558		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		162.47		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		208.339		244.6078		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		208.34		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		788.86						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		240.524		305.7597		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		240.52		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		248.696		366.9116		ERROR:#REF!						2007Q1		4.14%		4.8400%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		248.70		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,577.72

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		267.207		428.0636		ERROR:#REF!						2007Q2		4.33%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		267.21		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		287.615		489.2155		ERROR:#REF!						2007Q3		4.53%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		287.62		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,393.90		869.70		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		788.86		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		308.028		550.3674		ERROR:#REF!						2007Q4		4.34%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		308.03		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		17,922.20		896.11		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		102.26		ERROR:#REF!		ERROR:#REF!		788.86		61.152		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		15,952.70		(2)		956.90		(4)		0.64%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,393.90				0.64%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		301.638		550.37		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		301.64		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		19,071.60		953.58		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		132.58		ERROR:#REF!		ERROR:#REF!		788.86		122.304		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,289.30		(2)		1,148.30		(4)		2.11%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				17,922.20				3.04%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		309.905		550.37		ERROR:#REF!						Average		4.3400%		4.3400%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		309.90		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		20,025.10		1,001.26		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		162.47		ERROR:#REF!		ERROR:#REF!		788.86		183.456		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,395.20		(2)		1,191.90		(4)		6.79%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				19,071.60				6.41%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		324.008		550.37		ERROR:#REF!						Plus 50 bp		4.8400%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				197.15		324.01		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		20,846.80		1,042.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		208.34		ERROR:#REF!		ERROR:#REF!		788.86		244.608		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,306.80		(2)		1,233.80		(4)		5.24%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				20,025.10				5.00%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		317.249		550.37		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				190.39		317.25		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,691.40		1,084.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.52		ERROR:#REF!		ERROR:#REF!		788.86		305.760		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		19,087.60		(2)		1,274.70		(4)		4.27%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				20,846.80				4.10%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		269.907		550.37		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704						169.24		269.91		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,438.40		1,121.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		248.70		ERROR:#REF!		ERROR:#REF!		788.86		366.912		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		19,886.10		(2)		1,320.80		(4)		4.18%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,691.40				4.05%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		550.37		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,605.33		1,180.27		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		267.21		ERROR:#REF!		ERROR:#REF!		788.86		428.064		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,602.70		(2)		1,351.20		(6)		3.60%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,438.40				3.44%																																																		ERROR:#REF!		ERROR:#REF!		195.521		550.37		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		24,835.42		1,241.77		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		287.62		ERROR:#REF!		ERROR:#REF!		788.86		489.216		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		21,735.85		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,605.33				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		550.37		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,132.14		1,306.61		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.03		ERROR:#REF!		ERROR:#REF!		788.86		550.367		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		22,931.32		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														24,835.42				5.21%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		550.37		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,192.54		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,132.14				5.22%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		550.37		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		550.37		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$788.86		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		0.00		0.00		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		4055.63

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		8111.25

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		4,055.63		8,805.88		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467





































&8&Z&F		&8&D


10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Plus 1% GF Revenue

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions) - SENSITIVITY PLUS 1% GF REVENUE																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		102.258		62.7907		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65				0.00				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		102.26		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		132.577		125.5814		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				0.00		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		132.58		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		162.465		188.3721		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		162.47		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		208.339		251.1628		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		208.34		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		810.00						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		240.524		313.9535		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		240.52		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		248.696		376.7442		ERROR:#REF!						2007Q1		4.14%		4.8400%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		248.70		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,620.00

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		267.207		439.5349		ERROR:#REF!						2007Q2		4.33%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		267.21		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		287.615		502.3256		ERROR:#REF!						2007Q3		4.53%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		287.62		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,654.43		882.72		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		810.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		308.028		565.1163		ERROR:#REF!						2007Q4		4.34%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		308.03		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		18,186.09		909.30		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		102.26		ERROR:#REF!		ERROR:#REF!		810.00		62.791		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		16,213.23		(2)		956.90		(4)		2.28%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,654.43				2.15%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		301.638		565.12		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		301.64		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		19,346.55		967.33		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		132.58		ERROR:#REF!		ERROR:#REF!		810.00		125.581		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,553.19		(2)		1,148.30		(4)		2.10%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				18,186.09				3.01%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		309.905		565.12		ERROR:#REF!						Average		4.3400%		4.3400%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		309.90		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		20,309.17		1,015.46		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		162.47		ERROR:#REF!		ERROR:#REF!		810.00		188.372		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,670.15		(2)		1,191.90		(4)		6.75%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				19,346.55				6.38%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		324.008		565.12		ERROR:#REF!						Plus 50 bp		4.8400%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				197.15		324.01		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		21,138.68		1,056.93		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		208.34		ERROR:#REF!		ERROR:#REF!		810.00		251.163		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,590.87		(2)		1,233.80		(4)		5.21%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				20,309.17				4.98%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		317.249		565.12		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				190.39		317.25		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,991.26		1,099.56		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.52		ERROR:#REF!		ERROR:#REF!		810.00		313.953		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		19,379.48		(2)		1,274.70		(4)		4.24%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				21,138.68				4.08%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		269.907		565.12		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704						169.24		269.91		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,745.43		1,137.27		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		248.70		ERROR:#REF!		ERROR:#REF!		810.00		376.744		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		20,185.96		(2)		1,320.80		(4)		4.16%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,991.26				4.03%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		565.12		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,929.24		1,196.46		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		267.21		ERROR:#REF!		ERROR:#REF!		810.00		439.535		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,909.73		(2)		1,351.20		(6)		3.59%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,745.43				3.43%																																																		ERROR:#REF!		ERROR:#REF!		195.521		565.12		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		25,177.15		1,258.86		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		287.62		ERROR:#REF!		ERROR:#REF!		810.00		502.326		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		22,059.76		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,929.24				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		565.12		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,492.66		1,324.63		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.03		ERROR:#REF!		ERROR:#REF!		810.00		565.116		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		23,273.05		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														25,177.15				5.22%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		565.12		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,553.07		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,492.66				5.23%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		565.12		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		565.12		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$810.00		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		0.00		0.00		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		4055.63

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		8111.25

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		4,055.63		9,041.86		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467
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10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Minus 1% GF Revenue 

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions) - SENSITIVITY MINUS 1% GF REVENUE																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		102.258		60.5806		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65				0.00				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		102.26		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		132.577		121.1612		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				0.00		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		132.58		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		162.465		181.7419		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		162.47		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		208.339		242.3225		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		208.34		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		781.49						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		240.524		302.9031		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		240.52		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		248.696		363.4837		ERROR:#REF!						2007Q1		4.14%		4.8400%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		248.70		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,562.98

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		267.207		424.0643		ERROR:#REF!						2007Q2		4.33%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		267.21		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		287.615		484.6450		ERROR:#REF!						2007Q3		4.53%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		287.62		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,333.37		866.67		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		781.49		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		308.028		545.2256		ERROR:#REF!						2007Q4		4.34%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		308.03		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		17,858.31		892.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		102.26		ERROR:#REF!		ERROR:#REF!		781.49		60.581		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		15,892.17		(2)		956.90		(4)		0.26%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,333.37				0.29%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		301.638		545.23		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		301.64		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		18,996.65		949.83		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		132.58		ERROR:#REF!		ERROR:#REF!		781.49		121.161		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,225.41		(2)		1,148.30		(4)		2.10%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				17,858.31				3.03%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		309.905		545.23		ERROR:#REF!						Average		4.3400%		4.3400%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		309.90		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		19,941.03		997.05		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		162.47		ERROR:#REF!		ERROR:#REF!		781.49		181.742		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,320.25		(2)		1,191.90		(4)		6.75%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				18,996.65				6.37%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		324.008		545.23		ERROR:#REF!						Plus 50 bp		4.8400%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				197.15		324.01		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		20,754.92		1,037.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		208.34		ERROR:#REF!		ERROR:#REF!		781.49		242.322		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,222.73		(2)		1,233.80		(4)		5.21%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				19,941.03				4.97%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		317.249		545.23		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				190.39		317.25		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,591.54		1,079.58		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.52		ERROR:#REF!		ERROR:#REF!		781.49		302.903		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		18,995.72		(2)		1,274.70		(4)		4.24%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				20,754.92				4.08%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		269.907		545.23		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704						169.24		269.91		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,331.37		1,116.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		248.70		ERROR:#REF!		ERROR:#REF!		781.49		363.484		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		19,786.24		(2)		1,320.80		(4)		4.16%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,591.54				4.03%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		545.23		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,492.42		1,174.62		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		267.21		ERROR:#REF!		ERROR:#REF!		781.49		424.064		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,495.67		(2)		1,351.20		(6)		3.59%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,331.37				3.43%																																																		ERROR:#REF!		ERROR:#REF!		195.521		545.23		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		24,716.30		1,235.82		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		287.62		ERROR:#REF!		ERROR:#REF!		781.49		484.645		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		21,622.94		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,492.42				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		545.23		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,006.46		1,300.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.03		ERROR:#REF!		ERROR:#REF!		781.49		545.226		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		22,812.20		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														24,716.30				5.21%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		545.23		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,066.87		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,006.46				5.22%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		545.23		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		545.23		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$781.49		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		0.00		0.00		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		4055.63

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		8111.25

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		4,055.63		8,723.61		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467
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10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



All MO Default

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions) - SENSITIVITY ALL MORAL OBLIGATION																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				ALL MO  DEBT SENSITIVITY				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		288.305		44.7721		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65		2400.00		186.05				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		288.30		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		318.623		89.5442		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				186.05		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		318.62		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		348.512		134.3163		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				186.05				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		348.51		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		394.385		179.0884		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				186.05				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		394.39		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		577.56						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		426.570		223.8605		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				186.05				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		426.57		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		434.743		268.6326		ERROR:#REF!						2007Q1		4.14%		4.8400%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				186.05				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		434.74		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,155.12

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		453.254		313.4047		ERROR:#REF!						2007Q2		4.33%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				186.05				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		453.25		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		473.662		358.1767		ERROR:#REF!						2007Q3		4.53%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				186.05				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		473.66		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,493.90		874.70		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		577.56		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		494.074		402.9488		ERROR:#REF!						2007Q4		4.34%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				186.05				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		494.07		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		18,022.20		901.11		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		288.30		ERROR:#REF!		ERROR:#REF!		577.56		44.772		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		16,052.70		(2)		956.90		(4)		1.27%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,493.90				1.22%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		487.685		402.95		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				186.05				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		487.68		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		19,171.60		958.58		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		318.62		ERROR:#REF!		ERROR:#REF!		577.56		89.544		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,389.30		(2)		1,148.30		(4)		2.10%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				18,022.20				3.02%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		495.951		402.95		ERROR:#REF!						Average		4.3400%		4.3400%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				186.05				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		495.95		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		20,125.10		1,006.26		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		348.51		ERROR:#REF!		ERROR:#REF!		577.56		134.316		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,495.20		(2)		1,191.90		(4)		6.75%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				19,171.60				6.38%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		510.054		402.95		ERROR:#REF!						Plus 50 bp		4.8400%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				186.05				7.53				0.00				2.65				25.7704		26.1869				197.15		510.05		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		20,946.80		1,047.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		394.39		ERROR:#REF!		ERROR:#REF!		577.56		179.088		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,406.80		(2)		1,233.80		(4)		5.21%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				20,125.10				4.97%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		503.295		402.95		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				186.05				7.53				0.00				2.65				25.7704		26.1869				190.39		503.30		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,791.40		1,089.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		426.57		ERROR:#REF!		ERROR:#REF!		577.56		223.860		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		19,187.60		(2)		1,274.70		(4)		4.24%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				20,946.80				4.08%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		455.954		402.95		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				186.05				7.53				0.00				2.65				25.7704						169.24		455.95		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,538.40		1,126.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		434.74		ERROR:#REF!		ERROR:#REF!		577.56		268.633		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		19,986.10		(2)		1,320.80		(4)		4.16%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,791.40				4.03%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		402.95		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,710.83		1,185.54		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		453.25		ERROR:#REF!		ERROR:#REF!		577.56		313.405		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,702.70		(2)		1,351.20		(6)		3.59%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,538.40				3.43%																																																		ERROR:#REF!		ERROR:#REF!		195.521		402.95		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		24,946.73		1,247.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		473.66		ERROR:#REF!		ERROR:#REF!		577.56		358.177		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		21,841.35		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,710.83				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		402.95		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,249.56		1,312.48		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		494.07		ERROR:#REF!		ERROR:#REF!		577.56		402.949		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		23,042.62		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														24,946.73				5.21%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		402.95		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,309.97		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,249.56				5.22%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		402.95		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		402.95		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$577.56		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		2400.00		2604.65		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		6660.28

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		13320.56

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		6,660.28		6,447.18		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467
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10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Updated BB 11-Bond Index

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				February 25, 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												January 25, 2008																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation										Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																		Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated February, 2008 (Per Febrary Standard  2008 Official Re-Forcast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $806.7				Authorized but Unissued = $639.40				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = $498.5				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $51.7				Authorized but Unissued = $161.0				Authorized but Unissued = $0				Authorized but Unissued = $97.100

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				Authorized but Unissued = $0 mil

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 09		FY 10		FY 11		FY 12		FY 13		FY 14		FY 15		FY 16		FY 17		FY 18		FY 19		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/07				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		CTB $3 Billion										$100.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil		$300.0 mil

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds				Juvenile Detention Facilites				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								Northern Va. Transportation District				Rt 28 and Rt. 234				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		ERROR:#REF!		54.589		0.0000		ERROR:#REF!						2005Q1 - 2006Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.7704		26.1869				0.00		54.59		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		102.258		61.6853		ERROR:#REF!																2009				-  0				0.0000				0.00				0.00		206.1		15.98				0.00		0		0.00		105.00		12.88		51.70		11.5033		60.00		4.65				0.00				0.00		0.00		0.00		34.20		2.65		2.63		25.7704		26.1869		100.00		0.00		102.26		2009																										0.00

		Actual 2001		12,271.52		613.58		70.68		684.26		395.54		N/A  		2.65%		288.72		N/A  		N/A  		288.72		2.65%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		132.577		123.3705		ERROR:#REF!						2006Q1		4.34%		TIC FACTOR						2010		198.7		-  0				0.0000				0.00				0.00		215		32.64				0.00				0.00				12.89				11.4981		50.00

trs062: 2007 GA:  ODU and VCCS additional funding
		8.53				0.00		97.10

trs062: TLC:
From B. Mack at VDOT on 12/5/06.		7.53				0.00				2.65		2.63		25.7704		26.1869		300.00		2.25		132.58		2010				2.253																						2.25

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		162.465		185.0558		ERROR:#REF!						2006Q2		4.54%								2011		145		18.324				0.0000				0.00				0.00				32.64				0.00				0.00				12.89				11.5030				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		13.81		162.47		2011				7.052		6.759																				13.81

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		208.339		246.7411		ERROR:#REF!						2006Q3		4.37%		For 20-year Level Debt Service						2012				31.265		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		11.7746				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		34.97		208.34		2012				7.052		21.155		6.759																		34.97

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				10 Year Average		795.74						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		240.524		308.4264		ERROR:#REF!						2006Q4		4.13%		TIC		FACTOR				2013				30.521		158.25

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		23.5491				0.00				0.00				32.64				0.00				0.00				12.89				11.50				8.53				0.00				7.53				0.00				2.65		2.64		25.7704		26.1869		300.00		56.12		240.52		2013				7.052		21.155		21.155		6.759																56.12

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		248.696		370.1116		ERROR:#REF!						2007Q1		4.19%		4.8625%		0.0775193798				2014				29.777				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		1.90		25.7704		26.1869		300.00		77.28		248.70		2014				7.052		21.155		21.155		21.155		6.759														77.28

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				CK Fig (2 times capacity)		1,591.48

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																								

19TYC: Tim O:
Information from Barbara Mack at VDOT on October 27, 2003.				

TR004: Fulton deLamorton:
Information from Barbara Mack at VDOT on August 2002.				

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

trs062: 2007 GA:  ODU and VCCS additional funding
								

trs062: TLC:
From B. Mack at VDOT on 12/5/06.														

O. Fulton deLamorton: TLC:
Updated Per the FY 2007 DRAFT CAFR.		

O. Fulton deLamorton: TLC:
Updated per the FY 2006 DRAFT CAFR. 		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		267.207		431.7969		ERROR:#REF!						2007Q2		4.54%								2015				29.033				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		98.43		267.21		2015				7.052		21.155		21.155		21.155		21.155		6.759												98.43

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		287.615		493.4822		ERROR:#REF!						2007Q3		4.42%								2016				28.289				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		119.59		287.62		2016				7.052		21.155		21.155		21.155		21.155		21.155		6.759										119.59

		2008		17,493.90		874.70		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		54.59		ERROR:#REF!		ERROR:#REF!		795.74		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2008												112,700,000		8,600,000		198,900,000		21,400,000		517,800,000		43,500,000		31,600,000		0		2,400,000		0		0.0		20,000,000								956,900,000				ERROR:#REF!		ERROR:#REF!		308.028		555.1674		ERROR:#REF!						2007Q4		4.37%		For 9(b) & 9(c) debt General Obligation						2017				27.544				23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		140.74		308.03		2017				7.052		21.155		21.155		21.155		21.155		21.155		21.155		6.759								140.74

		2009		18,022.20		901.11		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		102.26		ERROR:#REF!		ERROR:#REF!		795.74		61.685		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2008		16,052.70		(2)		956.90		(4)		1.27%		(2)		-1.25%		(4)		34.30		(2)		450.00		(2)		60.42				0.00				60.42				17,493.90				1.22%				2009												113,100,000		8,500,000		202,500,000		21,900,000		540,100,000		37,200,000		32,300,000		0		2,600,000		139,500,000		30,600,000		20,000,000								1,148,300,000				ERROR:#REF!		ERROR:#REF!		301.638		555.17		ERROR:#REF!										TIC		FACTOR				2018								23.5491				0.00				0.00				32.64				0.00				0.00				12.89								8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		300.00		161.89		301.64		2018				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759						161.89

		2010		19,171.60		958.58		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		132.58		ERROR:#REF!		ERROR:#REF!		795.74		123.371		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		16,389.30		(2)		1,148.30		(4)		2.10%		(2)		20.00%		(4)		34.60		(2)		450.00		(2)		61.39				0.00				61.39				18,022.20				3.02%				2010		TTF Total				% Growth						114,400,000		8,400,000		207,000,000		22,300,000		567,600,000		38,200,000		33,300,000		0		2,600,000		144,800,000		33,300,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		309.905		555.17		ERROR:#REF!						Average		4.3625%		4.3625%		0.0744047619				2019								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65		0.00		25.7704		26.1869		200.00		183.05		309.90		2019				7.052		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759				183.05

		2011		20,125.10		1,006.26		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		162.47		ERROR:#REF!		ERROR:#REF!		795.74		185.056		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		17,495.20		(2)		1,191.90		(4)		6.75%		(2)		3.80%		(4)		34.50		(2)		450.00		(2)		58.79				0.00				58.79				19,171.60				6.38%				2011												117,100,000		8,300,000		209,800,000		22,400,000		595,400,000		36,900,000		34,400,000				2,600,000		154,000,000		32,900,000		20,000,000								1,233,800,000				ERROR:#REF!		ERROR:#REF!		324.008		555.17		ERROR:#REF!						Plus 50 bp		4.8625%								2020								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				197.15		324.01		2020						21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		6.759		197.15

		2012		20,946.80		1,047.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		208.34		ERROR:#REF!		ERROR:#REF!		795.74		246.741		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		18,406.80		(2)		1,233.80		(4)		5.21%		(2)		3.52%		(4)		34.50		(2)		450.00		(2)		47.77				11.77				59.54				20,125.10				4.97%				2012												119,300,000		8,300,000		217,700,000		22,400,000		621,100,000		35,000,000		35,600,000				2,600,000		159,900,000		32,800,000		20,000,000								1,274,700,000				ERROR:#REF!		ERROR:#REF!		317.249		555.17		ERROR:#REF!																2021								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704		26.1869				190.39		317.25		2021								21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		190.39

		2013		21,791.40		1,089.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.52		ERROR:#REF!		ERROR:#REF!		795.74		308.426		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		19,187.60		(2)		1,274.70		(4)		4.24%		(2)		3.31%		(4)		34.50		(2)		450.00		(2)		42.27				23.55				65.82				20,946.80				4.08%				2013												122,300,000		8,300,000		228,300,000		22,600,000		647,100,000		33,200,000		36,800,000				2,600,000		166,700,000		32,900,000		20,000,000								1,320,800,000				ERROR:#REF!		ERROR:#REF!		269.907		555.17		ERROR:#REF!																2022								23.5491				0.00				0.00				32.64				0.00				0.00												8.53				0.00				7.53				0.00				2.65				25.7704						169.24		269.91		2022										21.155		21.155		21.155		21.155		21.155		21.155		21.155		21.155		169.24

		2014		22,538.40		1,126.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		248.70		ERROR:#REF!		ERROR:#REF!		795.74		370.112		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		19,986.10		(2)		1,320.80		(4)		4.16%		(2)		3.62%		(6)		34.50		(2)		450.00		(2)		38.52				23.55				62.07				21,791.40				4.03%				2014												123,200,000		8,300,000		227,500,000		22,800,000		669,800,000		31,600,000		38,100,000				2,600,000		173,900,000		33,400,000		20,000,000								1,351,200,000				ERROR:#REF!		ERROR:#REF!		216.676		555.17		ERROR:#REF!																2023												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						148.08		216.68		2023												21.155		21.155		21.155		21.155		21.155		21.155		21.155		148.08

		2015		23,710.83		1,185.54		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		267.21		ERROR:#REF!		ERROR:#REF!		795.74		431.797		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		20,702.70		(2)		1,351.20		(6)		3.59%		(2)		2.30%		(6)		34.50		(2)		450.00		(2)														22,538.40				3.43%																																																		ERROR:#REF!		ERROR:#REF!		195.521		555.17		ERROR:#REF!																2024												0.00				0.00				32.64				0.00																								7.53				0.00				2.65				25.7704						126.93		195.52		2024														21.155		21.155		21.155		21.155		21.155		21.155		126.93

		2016		24,946.73		1,247.34		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		287.62		ERROR:#REF!		ERROR:#REF!		795.74		493.482		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		21,841.35		(5)		1,384.98		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														23,710.83				5.20%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		108.425		555.17		ERROR:#REF!																2025												0.00				0.00								0.00																												0.00				2.65										105.77		108.43		2025																21.155		21.155		21.155		21.155		21.155		105.77

		2017		26,249.56		1,312.48		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.03		ERROR:#REF!		ERROR:#REF!		795.74		555.167		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		23,042.62		(5)		1,419.60		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														24,946.73				5.21%				Source: Commonwealth Transportation Funds, November Standard Forecast (Global Insight Standard outlook) October 2007.																																														ERROR:#REF!		ERROR:#REF!		0.000		555.17		ERROR:#REF!																2026												0.00				0.00								0.00																																												0.00		2026																		21.155		21.155		21.155		21.155		84.62

																																						2017		24,309.97		(5)		1,455.09		(6)		5.50%		(5)		2.50%		(6)		34.50		(9)		450.00		(9)														26,249.56				5.22%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		555.17		ERROR:#REF!																2027												0.00				0.00								0.00																																												0.00		2027																				21.155		21.155		21.155		63.46

																		10 Year				Excess																																										309.16								368.03														643,819,000				6.77%																								938,800,000																ERROR:#REF!		ERROR:#REF!		0.000		555.17		ERROR:#REF!																2028												0.00				0.00								0.00																																												0.00		2028																						21.155		21.155		42.31

																		Average:		$795.74		Capacity:		ERROR:#REF!														(1)		Annual Reports of the Comptroller, FY 1995-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000																				2029																								0.00																																												0.00		2029																								21.155		21.15

																								ERROR:#REF!														(2)		The February  Standard General Fund Re-Forecast for FY 2008-2014, dated February 11, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!																						2030																																																																						2030

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2001-2006), February (Dated-2/11/08) Standard Re-Forecast of the 																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!																								343.70		194.75		316.50		247.27		0.00		0.00		0.00		0.00		421.10		505.63		0.00		0.00		0.00		0.00		105.00		128.87		51.70		57.51		110.00		115.50		0.00		0.00		97.10		112.91		0.00		0.00		34.20		45.07		17.71		438.10		366.62		3000.00		1825.70		4055.63

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Virginia Lottery and the Alcoholic Beverage Control Board, dated December 17, 2007,																																				(3)		Department of Motor Vehicles.																																																																																										ERROR:#REF!		ERROR:#REF!																																																																														90.14		35.42		876.19		733.23		6000.00		3651.39		8111.25

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of February 11, 2008 Re-forecast.																																				(4)		Department of Taxation.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(5)		Flat growth rate of 5.50% for years 2015-2016, per Department of Taxation on December 7, 2007.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!																								$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(6)		Flat growth rate of 2.50% for years 2014-2016, per Department of Taxation on December 7, 2007.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(7)		Total Revenue = GF + TTF + ABC + Lottery Revenues.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!																										1.987		1.45

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2007.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																										ERROR:#REF!		ERROR:#REF!

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(9)		FY 2015 - 2017 based on  FY 2008 - 2014 Forecasts per December Standard General Fund Forecast, dated December 17, 2007.																																																																																																																				9(b) referendum bonds

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		65.718		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		197.153		2037.25

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																																																																																																																																												$198.7 mil		$145.0 mil

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																																																																																																																																				9b $100 million at 4.33%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.						

trs062: trs062:
From Evie W on 12/5/03				

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

trs062: 07 GA authorization:
GMU supplements $316.50 divided by 2:
		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																								2006																						0.000		2006

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2007																						0.000		2007

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																				0				2008																						0.000		2008

		[11] Equals Column [8] minus Column [10].																																																																																																																																TOTAL		ERROR:#REF!		4,055.63		8,882.68		ERROR:#REF!												9.22175				2009																						0.000		2009

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																																				9.00525				2010		0.000																				0.000		2010

																																																																																																																																																						8.78875				2011		0.000		18.324																		18.324		2011

																																																																																																																																																						8.57225				2012		0.000		17.893		13.372																31.265		2012

																																																																																																																																																						8.35575				2013		0.000		17.463		13.058		0.000														30.521		2013

																																																																																																																																																						8.13925				2014		0.000		17.033		12.744		0.000														29.777		2014

																																																																																																																																																						7.92275				2015		0.000		16.603		12.430		0.000														29.033		2015

																																																																																																																																																						7.70625				2016		0.000		16.173		12.116		0.000														28.289		2016

																																																																																																																																																						7.48975				2017		0.000		15.743		11.802		0.000														27.544		2017

																																																																																																																																																						7.27325				2018		0.000		15.312		11.488		0.000														26.800		2018

																																																																																																																																																										2019		0.000		14.882		11.174		0.000														26.056		2019

																																																																																																																																																										2020				14.452		10.860		0.000														25.312		2020

																																																																																																																																																										2021						10.546		0.000														10.546		2021

																																																																																																																																																										2022								0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		163.878		119.589		0.000				0.000		0.000		0.000		0.000		0.000		283.467





































&8&Z&F		&8&D


10 year model period

10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Revnue Comparison 12-07 vs 2-08

								Revenue Comparisons for 10-Year Model Period										Blended Rate Comparison

								{Dollars in Millions}



						2007 Model		2/25/08 Model		Difference		% change						2007 Model		2/25/08 Model		Difference



				2007						$0.00						2007						0.00%

				2008		$17,841.30		$17,493.90		($347.40)		-1.95%				2008		3.23%		1.22%		-2.01%

				2009		18,562.80		18,022.20		($540.60)		-2.91%				2009		4.04%		3.02%		-1.02%

				2010		19,734.30		19,171.60		($562.70)		-2.85%				2010		6.31%		6.38%		0.07%

				2011		20,709.30		20,125.10		($584.20)		-2.82%				2011		4.94%		4.97%		0.03%

				2012		21,567.30		20,946.80		($620.50)		-2.88%				2012		4.14%		4.08%		-0.06%

				2013		22,408.70		21,791.40		($617.30)		-2.75%				2013		3.90%		4.03%		0.13%

				2014		23,171.10		22,538.40		($632.70)		-2.73%				2014		3.40%		3.43%		0.03%

				2015		24,377.61		23,710.83		($666.78)		-2.74%				2015		5.21%		5.20%		-0.01%

				2016		25,649.45		24,946.73		($702.72)		-2.74%				2016		5.22%		5.21%		-0.01%

				2017		26,990.19		26,249.56		($740.63)		-2.74%				2017		5.23%		5.22%		-0.01%

																								-2.86%

				Total		$221,012.05		$214,996.52		($6,015.53)		-2.72%				Average		4.56%		4.28%		-0.26%









												-2.7218108696

										incremental per sensitivity analysis per 1% change in  revenue		x $14.67

										capacity increase		$   (39.93)
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Final Debt Service 12-07 slide

		Annual Debt Service Requirements and Other Long-Term Obligations

		Outstanding As of June 30, 2007 Plus Fiscal Year 2008 Issuance Through December 31, 2007*

		(Dollars in Thousands)









						General				Other				Capital Lease								Debt Service				Debt Service

		Fiscal Year				Obligation Debt				Tax-Supported				and								on				on

		Ending				Sections 9(a),				Debt				Installment				Regional Jail				Planned				Unallocated				GRAND

		June 30				9(b) and 9(c)				Section 9(d)				Purchases				Reimbursements				Issuances				Debt Capacity				TOTAL

		2008				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!								-				ERROR:#REF!

		2009				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2010				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2011				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2012				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2013				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2014				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2015				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2016				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		2017				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

		TOTAL				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!



		*  Preliminary and unaudited













Base Model 12-17-08-1 yr excess

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( 1 Year Excess)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		24.2883		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		48.5767		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		72.8650		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		442.91						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		97.1533		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		121.4417		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		885.83

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		145.7300		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		216.0683		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		286.4066		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		301.55		24.288		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		356.7449		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		301.55		48.577		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		356.74		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		301.55		72.865		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		356.74		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		301.55		97.153		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		356.74		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		301.55		121.442		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		356.74		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		301.55		145.730		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		356.74		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		873.28		216.068		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		356.74		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		873.28		286.407		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		356.74		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		873.28		356.745		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		356.74		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		356.74		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		356.74		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$442.91		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		356.74		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		356.74		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		356.74		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		8,504.17		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08- No excess

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (No Excess)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		24.2843		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		48.5686		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		72.8529		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		487.20						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		97.1372		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		121.4215		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		974.41

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		145.7058		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		226.0897		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		309.2540		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		301.50		24.284		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		392.4182		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		301.50		48.569		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		392.42		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		301.50		72.853		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		392.42		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		301.50		97.137		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		392.42		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		301.50		121.422		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		392.42		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		301.50		145.706		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		392.42		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		998.00		226.090		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		392.42		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		1,032.52		309.254		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		392.42		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		1,032.52		392.418		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		392.42		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		392.42		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		392.42		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$487.20		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		392.42		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		392.42		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		392.42		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		9,286.10		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916





































&8&Z&F		&8&D


10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08  BB + 100BP

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (Plus 100 Basis Points)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		68.424		0.0000		ERROR:#REF!																2009				-  0		65.90		5.5348		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		68.42		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		140.015		33.2496		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		11.0696		0		0.00		0		0.00		220.6		19.30		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		26.25				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		140.02		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		240.497		66.4993		ERROR:#REF!																2011		145		13.626		65.90		16.6044		0		0.00		0		0.00		285.5		44.28		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		61.25				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		8.50				0.00		2.64		25.1568		25.5989		241.90		12.84		240.50		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		339.362		74.3742		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				16.6044				0.00		0		0.00		203.7		62.11		0.00		4.45		0		0.00				6.45				19.1000		400.00		96.25		155.00		13.56				0.00				8.50				0.00		2.64		25.1568		25.5989		329.98		45.64		339.36		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		354.41						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		400.925		78.7492		ERROR:#REF!										TIC		FACTOR				2013				12.989				16.6044				0.00		0		0.00		139.6		74.32		0.00		4.45		0		0.00				6.45				19.1000		350.00		126.87				13.56				0.00				8.50				0.00		2.64		25.1568		25.5989		224.10		64.68		400.93		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		452.850		98.8739		ERROR:#REF!						2007Q1		4.14%		6.0438%		0.0874990696				2014				12.670				16.6044				0.00				0.00		207.8		92.50		0.00		4.45				0.00				6.45				19.1000		159		140.79				13.56				0.00				8.50				0.00		1.90		25.1568		25.5989		189.80		85.56		452.85		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		708.82

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		465.659		142.0749		ERROR:#REF!						2007Q2		4.33%								2015				12.351				16.6044				0.00				0.00				92.50				4.45				0.00				6.45				19.1000				140.79				13.56				0.00				8.50				0.00		0.00		25.1568		25.5989		300.00		100.59		465.66		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		481.207		185.2758		ERROR:#REF!						2007Q3		4.53%								2016				12.032				16.6044				0.00				0.00				92.50				4.45				0.00				6.45				19.1000				140.79				13.56				0.00				8.50				0.00		0.00		25.1568		25.5989		311.54		116.46		481.21		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		68.42		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.53				65.96				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		492.803		247.6897		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				16.6044				0.00				0.00				92.50				4.45				0.00				6.45				9.60				140.79				13.56				0.00				8.50				0.00		0.00		25.1568		25.5989		180.00		137.88		492.80		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		140.02		ERROR:#REF!		ERROR:#REF!		380.00		33.250		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		490.494		310.1037		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								16.6044				0.00				0.00				92.50				4.45				0.00				6.45								140.79				13.56				0.00				8.50				0.00		0.00		25.1568		25.5989				156.88		490.49		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		240.50		ERROR:#REF!		ERROR:#REF!		380.00		66.499		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				11.07				72.46				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		514.881		310.10		ERROR:#REF!						2008Q2		4.57%		5.5438%		0.0839878509				2019								16.6044				0.00				0.00				92.50				4.45				0.00				6.45								140.79				13.56		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		15.75				8.50				0.00		0.00		25.1568		25.5989				165.52		514.88		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		339.36		ERROR:#REF!		ERROR:#REF!		90.00		74.374		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				16.60				75.39				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		511.424		310.10		ERROR:#REF!						2008Q3		4.64%								2020								16.6044				0.00				0.00				92.50				4.45				0.00												140.79				13.56				15.75				8.50		34.2		2.99				25.1568		25.5989				165.52		511.42		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		400.93		ERROR:#REF!		ERROR:#REF!		50.00		78.749		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				16.60				64.37				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		471.235		310.10		ERROR:#REF!						2008Q4		5.28%								2021								16.6044				0.00				0.00				92.50				4.45				0.00												140.79				13.56				15.75				8.50				2.99				25.1568		25.5989				125.33		471.23		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		452.85		ERROR:#REF!		ERROR:#REF!		230.00		98.874		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				16.60				58.88				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		428.578		310.10		ERROR:#REF!																2022								16.6044				0.00				0.00				92.50				4.45				0.00												140.79				13.56				15.75				8.50				2.99				25.1568						108.27		428.58		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		465.66		ERROR:#REF!		ERROR:#REF!		493.73		142.075		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				16.60				55.12				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		234.357		310.10		ERROR:#REF!						Average		5.5438%								2023												0.00				0.00				92.50				4.45																								15.75				8.50				2.99				25.1568						85.00		234.36		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		481.21		ERROR:#REF!		ERROR:#REF!		493.73		185.276		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		218.554		310.10		ERROR:#REF!						Plus 100 bp		6.0438%								2024												0.00				0.00				92.50				4.45																								15.75				8.50				2.99				25.1568						69.20		218.55		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		492.80		ERROR:#REF!		ERROR:#REF!		713.31		247.690		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		71.760		310.10		ERROR:#REF!																2025												0.00				0.00								4.45																												8.50				2.99										55.82		71.76		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		490.49		ERROR:#REF!		ERROR:#REF!		713.31		310.104		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		310.10		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		310.10		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		310.10		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$354.41		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		310.10		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								392.18																																																										ERROR:#REF!		ERROR:#REF!		4.455		310.10		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!																		145.00		88.69		197.70		215.86		0.00		0.00		0.00		0.00		1057.20		1217.56		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1577.70		155.00		149.19		180.00		94.50		97.10		127.44		34.20		17.95		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!																																		1150.20																																						35.91		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		310.10		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												6098.69						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												12197.38						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		6,045.30		7,438.96		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916





































&8&Z&F		&8&D


10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 - 100BP

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (Less 100 Basis Points)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.545		0.0000		ERROR:#REF!																2009				-  0		65.90		4.6554		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.54		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		131.162		36.9357		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		9.3109		0		0.00		0		0.00		220.6		16.30		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		22.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		131.16		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		220.099		73.8713		ERROR:#REF!																2011		145		13.626		65.90		13.9663		0		0.00		0		0.00		285.5		37.39		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		51.71				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.17				0.00		2.64		25.1568		25.5989		241.90		12.84		220.10		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		308.625		102.6812		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				13.9663				0.00		0		0.00		203.7		52.43		0.00		4.45		0		0.00				6.45				19.1000		400.00		81.26		155.00		11.45				0.00				7.17				0.00		2.64		25.1568		25.5989		329.98		45.64		308.62		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		464.65						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		363.516		110.0683		ERROR:#REF!										TIC		FACTOR				2013				12.989				13.9663				0.00		0		0.00		139.6		62.75		0.00		4.45		0		0.00				6.45				19.1000		350.00		107.11				11.45				0.00				7.17				0.00		2.64		25.1568		25.5989		224.10		64.68		363.52		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		410.442		140.7249		ERROR:#REF!						2007Q1		4.14%		4.0438%		0.0738713341				2014				12.670				13.9663				0.00				0.00		207.8		78.10		0.00		4.45				0.00				6.45				19.1000		159		118.86				11.45				0.00				7.17				0.00		1.90		25.1568		25.5989		189.80		85.56		410.44		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		929.31

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		423.251		177.6606		ERROR:#REF!						2007Q2		4.33%								2015				12.351				13.9663				0.00				0.00				78.10				4.45				0.00				6.45				19.1000				118.86				11.45				0.00				7.17				0.00		0.00		25.1568		25.5989		300.00		100.59		423.25		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		438.799		214.5962		ERROR:#REF!						2007Q3		4.53%								2016				12.032				13.9663				0.00				0.00				78.10				4.45				0.00				6.45				19.1000				118.86				11.45				0.00				7.17				0.00		0.00		25.1568		25.5989		311.54		116.46		438.80		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.54		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				4.66				65.08				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		450.395		278.9212		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				13.9663				0.00				0.00				78.10				4.45				0.00				6.45				9.60				118.86				11.45				0.00				7.17				0.00		0.00		25.1568		25.5989		180.00		137.88		450.39		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		131.16		ERROR:#REF!		ERROR:#REF!		500.00		36.936		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		448.086		343.2461		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								13.9663				0.00				0.00				78.10				4.45				0.00				6.45								118.86				11.45				0.00				7.17				0.00		0.00		25.1568		25.5989				156.88		448.09		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		220.10		ERROR:#REF!		ERROR:#REF!		500.00		73.871		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				9.31				70.70				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		470.021		343.25		ERROR:#REF!						2008Q2		4.57%		3.5438%		0.0706440489				2019								13.9663				0.00				0.00				78.10				4.45				0.00				6.45								118.86				11.45		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		13.30				7.17				0.00		0.00		25.1568		25.5989				165.52		470.02		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		308.62		ERROR:#REF!		ERROR:#REF!		390.00		102.681		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				13.97				72.75				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		466.097		343.25		ERROR:#REF!						2008Q3		4.64%								2020								13.9663				0.00				0.00				78.10				4.45				0.00												118.86				11.45				13.30				7.17		34.2		2.53				25.1568		25.5989				165.52		466.10		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		363.52		ERROR:#REF!		ERROR:#REF!		100.00		110.068		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				13.97				61.73				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		425.908		343.25		ERROR:#REF!						2008Q4		5.28%								2021								13.9663				0.00				0.00				78.10				4.45				0.00												118.86				11.45				13.30				7.17				2.53				25.1568		25.5989				125.33		425.91		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		410.44		ERROR:#REF!		ERROR:#REF!		415.00		140.725		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				13.97				56.24				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		383.251		343.25		ERROR:#REF!																2022								13.9663				0.00				0.00				78.10				4.45				0.00												118.86				11.45				13.30				7.17				2.53				25.1568						108.27		383.25		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		423.25		ERROR:#REF!		ERROR:#REF!		500.00		177.661		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				13.97				52.49				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		215.707		343.25		ERROR:#REF!						Average		3.5438%								2023												0.00				0.00				78.10				4.45																								13.30				7.17				2.53				25.1568						85.00		215.71		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		438.80		ERROR:#REF!		ERROR:#REF!		500.00		214.596		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		199.905		343.25		ERROR:#REF!						Less 100 bp		4.0438%								2024												0.00				0.00				78.10				4.45																								13.30				7.17				2.53				25.1568						69.20		199.90		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		450.39		ERROR:#REF!		ERROR:#REF!		870.77		278.921		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		69.970		343.25		ERROR:#REF!																2025												0.00				0.00								4.45																												7.17				2.53										55.82		69.97		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		448.09		ERROR:#REF!		ERROR:#REF!		870.77		343.246		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		343.25		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		343.25		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		343.25		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$464.65		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		343.25		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								378.99																																																										ERROR:#REF!		ERROR:#REF!		4.455		343.25		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!																		145.00		88.69		197.70		181.56		0.00		0.00		0.00		0.00		1057.20		1027.93		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1331.97		155.00		125.95		180.00		79.78		97.10		107.59		34.20		15.16		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!																																		1150.20																																						30.32		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		343.25		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5568.44						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11136.88						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,515.05		8,343.63		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 +100M GF

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (Plus $100M General Fund Revenues)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		31.4125		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		62.8251		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		94.2376		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		411.67						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		101.4866		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		126.4556		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		823.33

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		171.3191		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		224.7381		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,471.30		823.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		278.1572		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,960.10		848.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		390.00		31.413		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		331.5762		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,711.00		885.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		390.00		62.825		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,393.50		(2)		1,041.20		(4)		-4.22%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,471.30				-6.06%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		331.58		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,536.90		926.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		390.00		94.238		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,848.20		(2)		1,074.90		(4)		2.95%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,960.10				2.97%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		331.58		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,406.30		970.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		90.00		101.487		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,561.20		(2)		1,112.80		(4)		4.50%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,711.00				4.43%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		331.58		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,271.40		1,013.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		310.00		126.456		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,351.70		(2)		1,148.20		(4)		4.77%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,536.90				4.66%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		331.58		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,152.81		1,057.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		557.00		171.319		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,177.40		(2)		1,191.90		(4)		4.76%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,406.30				4.69%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		331.58		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		22,078.91		1,103.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		663.22		224.738		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,999.10		(2)		1,235.30		(6)		4.52%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,271.40				4.46%																																																		ERROR:#REF!		ERROR:#REF!		209.038		331.58		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		23,059.42		1,152.97		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		663.22		278.157		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,855.80		(2)		1,260.01		(6)		4.51%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,152.81				4.35%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		331.58		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		24,084.37		1,204.22		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		663.22		331.576		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,756.70		(2)		1,285.21		(6)		4.54%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														22,078.91				8.92%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		331.58		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,711.51		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,059.42				9.01%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		331.58		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,710.24		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														24,084.37				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		331.58		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$411.67		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		331.58		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		331.58		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		331.58		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		8,053.73		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 -100M GF

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (Less $100M  General Fund Revenues)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		23.1969		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		46.3939		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		69.5908		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		400.35						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		92.1434		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		114.6960		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		800.69

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		161.0094		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		214.8255		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,271.30		813.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		268.6416		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,760.10		838.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		288.00		23.197		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		322.4577		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,511.00		875.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		288.00		46.394		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,193.50		(2)		1,041.20		(4)		-5.46%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,271.30				-7.20%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		322.46		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,336.90		916.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		288.00		69.591		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,648.20		(2)		1,074.90		(4)		2.99%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,760.10				3.00%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		322.46		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,206.30		960.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		280.00		92.143		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,361.20		(2)		1,112.80		(4)		4.56%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,511.00				4.48%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		322.46		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,071.40		1,003.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		280.00		114.696		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,151.70		(2)		1,148.20		(4)		4.83%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,336.90				4.72%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		322.46		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		20,952.81		1,047.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		575.00		161.009		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		17,977.40		(2)		1,191.90		(4)		4.81%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,206.30				4.74%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		322.46		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,878.91		1,093.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		668.15		214.825		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,799.10		(2)		1,235.30		(6)		4.57%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,071.40				4.50%																																																		ERROR:#REF!		ERROR:#REF!		209.038		322.46		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,850.22		1,142.51		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		668.15		268.642		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,655.80		(2)		1,260.01		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														20,952.81				4.39%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		322.46		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,865.54		1,193.28		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		668.15		322.458		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,556.70		(2)		1,285.21		(6)		4.58%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,878.91				9.01%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		322.46		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,502.31		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,850.22				9.06%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		322.46		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,491.41		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,865.54				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		322.46		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$400.35		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		322.46		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		322.46		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		322.46		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		7,762.11		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 +1% GF

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (Plus 1% increase to General Fund Revenues)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		32.6731		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		65.3461		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		98.0192		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		417.70						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		106.1840		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		130.9862		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		835.39

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		175.8498		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		229.3775		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,524.24		826.21		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		282.9053		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		17,017.58		850.88		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		405.65		32.673		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		336.4330		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,775.61		888.78		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		405.65		65.346		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,446.44		(2)		1,041.20		(4)		-3.89%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,524.24				-5.76%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		336.43		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,609.42		930.47		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		405.65		98.019		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,905.68		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				17,017.58				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		336.43		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,487.07		974.35		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		101.37		106.184		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,625.81		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,775.61				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		336.43		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,360.39		1,018.02		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		307.93		130.986		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,424.22		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,609.42				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		336.43		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,250.36		1,062.52		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		557.00		175.850		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,258.17		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,487.07				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		336.43		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		22,185.47		1,109.27		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		664.57		229.378		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		19,088.09		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,360.39				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		336.43		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		23,170.89		1,158.54		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		664.57		282.905		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,953.36		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,250.36				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		336.43		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		24,200.96		1,210.05		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		664.57		336.433		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,863.27		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														22,185.47				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		336.43		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,822.98		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,170.89				9.04%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		336.43		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,826.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														24,200.96				4.45%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		336.43		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$417.70		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		336.43		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		336.43		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		336.43		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		8,186.44		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 -1% GF

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  (Minus 1% of General Fund Revenues)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		26.9286		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		53.8572		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		80.7858		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		394.31						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		88.1250		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		112.1057		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		788.63

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		151.8143		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		191.5230		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,218.37		810.92		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		254.5615		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,702.62		835.13		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		334.33		26.929		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		317.6000		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,446.39		872.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		334.33		53.857		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,140.57		(2)		1,041.20		(4)		-5.79%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,218.37				-7.51%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		317.60		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,264.38		913.22		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		334.33		80.786		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,590.72		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,702.62				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		317.60		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,125.53		956.28		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		91.12		88.125		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,296.59		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,446.39				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		317.60		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		19,982.41		999.12		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		297.73		112.106		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,079.18		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,264.38				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		317.60		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		20,855.25		1,042.76		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		493.00		151.814		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		17,896.63		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,125.53				4.71%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		317.60		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,772.34		1,088.62		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		493.00		191.523		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,710.11		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														19,982.41				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		317.60		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,738.75		1,136.94		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		782.65		254.562		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,558.24		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														20,855.25				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		317.60		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,748.95		1,187.45		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		782.65		317.600		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,450.13		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,772.34				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		317.60		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,390.84		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,738.75				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		317.60		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,374.82		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,748.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		317.60		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$394.31		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		317.60		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		317.60		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		317.60		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		7,629.30		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 wMO VRA

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( With VRA Moral Obligation Debt)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																								Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609								Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				ALL MO  DEBT SENSITIVITY				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century												Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported												 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00								0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		58.475		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00								0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		58.48		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		180.828		5.3160		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16		682.00		54.93				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		180.83		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		285.018		10.6319		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				54.93				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		285.02		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		378.607		15.9479		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60				54.93		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		378.61		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		349.17						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		436.766		21.2639		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				54.93				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		436.77		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		486.140		65.9663		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				54.93				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		486.14		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		698.35

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																										

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		498.949		110.6688		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				54.93				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		498.95		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		514.497		167.5263		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				54.93				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		514.50		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		58.48		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		526.093		224.3837		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				54.93				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		526.09		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		180.83		ERROR:#REF!		ERROR:#REF!		66.00		5.316		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		523.784		281.2412		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				54.93				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		523.78		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		285.02		ERROR:#REF!		ERROR:#REF!		66.00		10.632		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		546.920		281.24		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				54.93				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		546.92		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		378.61		ERROR:#REF!		ERROR:#REF!		66.00		15.948		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		543.224		281.24		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				54.93				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		543.22		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		436.77		ERROR:#REF!		ERROR:#REF!		66.00		21.264		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		503.035		281.24		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				54.93				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		503.04		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		486.14		ERROR:#REF!		ERROR:#REF!		555.00		65.966		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		460.379		281.24		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				54.93				12.48				14.50				7.82				2.75				25.1568						108.27		460.38		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		498.95		ERROR:#REF!		ERROR:#REF!		555.00		110.669		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		281.24		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		514.50		ERROR:#REF!		ERROR:#REF!		705.91		167.526		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		281.24		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		526.09		ERROR:#REF!		ERROR:#REF!		705.91		224.384		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		281.24		ERROR:#REF!																2025												0.00				0.00								4.45																																7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		523.78		ERROR:#REF!		ERROR:#REF!		705.91		281.241		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		281.24		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		281.24		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		281.24		ERROR:#REF!																2027												0.00				0.00								4.45																																																4.45		2027																										0.00

																		Average:		$349.17		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		281.24		ERROR:#REF!																2028												0.00				0.00								4.45																																																4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		281.24		ERROR:#REF!																2029																								4.45																																																4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!																2030																																																																				832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		682.00		714.11		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!																																		1150.20																																										33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		281.24		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																						374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																						

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																						569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																																6523.10						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																																13046.20						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																						13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		6,469.71		6,527.77		ERROR:#REF!												0				2009																						0.000		2009																																																						42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																						42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																						42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																						42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																						42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																						42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																						42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																						42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																						42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																						$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916





































&8&Z&F		&8&D


10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 wMO VRA-2

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( With VRA Moral Obligation Debt at $1.5B)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																								Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609								Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				ALL MO  DEBT SENSITIVITY				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century												Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported												 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00								0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		58.475		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00								0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		58.48		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		246.714		0.0000		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16		1,500.00		120.82				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		246.71		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		350.904		0.0000		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				120.82				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		350.90		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		444.493		0.0000		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60				120.82		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		444.49		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		333.50						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		502.652		0.0000		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				120.82				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		502.65		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		552.026		0.0000		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				120.82				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		552.03		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		667.00

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																										

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		564.835		44.2997		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				120.82				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		564.83		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		580.383		105.5139		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				120.82				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		580.38		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		58.48		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		591.979		180.0180		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				120.82				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		591.98		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		246.71		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		589.670		268.6174		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				120.82				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		589.67		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		350.90		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		612.806		268.62		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				120.82				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		612.81		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.49		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		609.110		268.62		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				120.82				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		609.11		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		502.65		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		568.921		268.62		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				120.82				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		568.92		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		552.03		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		526.264		268.62		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				120.82				12.48				14.50				7.82				2.75				25.1568						108.27		526.26		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		564.83		ERROR:#REF!		ERROR:#REF!		550.00		44.300		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		268.62		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		580.38		ERROR:#REF!		ERROR:#REF!		760.00		105.514		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		268.62		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		591.98		ERROR:#REF!		ERROR:#REF!		925.00		180.018		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		268.62		ERROR:#REF!																2025												0.00				0.00								4.45																																7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		589.67		ERROR:#REF!		ERROR:#REF!		1,100.00		268.617		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		268.62		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		268.62		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		268.62		ERROR:#REF!																2027												0.00				0.00								4.45																																																4.45		2027																										0.00

																		Average:		$333.50		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		268.62		ERROR:#REF!																2028												0.00				0.00								4.45																																																4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		268.62		ERROR:#REF!																2029																								4.45																																																4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!																2030																																																																				832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		1500.00		1570.63		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!																																		1150.20																																										33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		268.62		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																						374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																						

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																						569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																																7379.62						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																																14759.24						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																						13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		7,326.23		5,970.80		ERROR:#REF!												0				2009																						0.000		2009																																																						42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																						42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																						42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																						42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																						42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																						42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																						42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																						42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																						42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																						$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916





































&8&Z&F		&8&D


10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 wMO VHDA

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( With VHDA Moral Obligation Debt)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																								Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609								Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				ALL MO  DEBT SENSITIVITY				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century												Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported												 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00								0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		58.475		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00								0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		58.48		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		155.054		16.9950		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16		362.00		29.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		155.05		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		259.244		33.9900		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				29.16				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		259.24		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		352.833		50.9850		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60				29.16		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		352.83		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		375.84						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		410.992		67.9799		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				29.16				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		410.99		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		460.366		92.1434		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				29.16				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		460.37		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		751.68

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																										

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		473.174		116.3069		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				29.16				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		473.17		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		488.722		178.4441		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				29.16				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		488.72		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		58.48		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		500.318		240.5813		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				29.16				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		500.32		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		155.05		ERROR:#REF!		ERROR:#REF!		211.00		16.995		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		498.010		302.7185		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				29.16				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		498.01		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		259.24		ERROR:#REF!		ERROR:#REF!		211.00		33.990		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		521.145		302.72		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				29.16				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		521.15		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		352.83		ERROR:#REF!		ERROR:#REF!		211.00		50.985		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		517.450		302.72		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				29.16				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		517.45		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		410.99		ERROR:#REF!		ERROR:#REF!		211.00		67.980		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		477.261		302.72		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				29.16				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		477.26		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		460.37		ERROR:#REF!		ERROR:#REF!		300.00		92.143		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		434.604		302.72		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				29.16				12.48				14.50				7.82				2.75				25.1568						108.27		434.60		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		473.17		ERROR:#REF!		ERROR:#REF!		300.00		116.307		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		302.72		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		488.72		ERROR:#REF!		ERROR:#REF!		771.46		178.444		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		302.72		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		500.32		ERROR:#REF!		ERROR:#REF!		771.46		240.581		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		302.72		ERROR:#REF!																2025												0.00				0.00								4.45																																7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		498.01		ERROR:#REF!		ERROR:#REF!		771.46		302.719		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		302.72		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		302.72		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		302.72		ERROR:#REF!																2027												0.00				0.00								4.45																																																4.45		2027																										0.00

																		Average:		$375.84		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		302.72		ERROR:#REF!																2028												0.00				0.00								4.45																																																4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		302.72		ERROR:#REF!																2029																								4.45																																																4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!																2030																																																																				832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		362.00		379.04		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!																																		1150.20																																										33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		302.72		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																						374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																						

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																						569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																																6188.04						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																																12376.07						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																						13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		6,134.65		7,154.51		ERROR:#REF!												0				2009																						0.000		2009																																																						42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																						42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																						42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																						42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																						42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																						42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																						42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																						42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																						42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																						$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 wMO Debt

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( With Moral Obligation Debt)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																								Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609								Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				ALL MO  DEBT SENSITIVITY				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century												Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported												 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00								0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		58.475		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00								0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		58.48		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		209.986		1.6914		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16		1044.00		84.09				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		209.99		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		314.176		3.3829		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				84.09				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		314.18		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		407.765		5.0743		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60				84.09		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		407.76		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		319.00						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		465.923		12.7261		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				84.09				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		465.92		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		515.297		36.8896		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				84.09				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		515.30		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		638.01

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																										

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		528.106		81.5920		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				84.09				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		528.11		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		543.654		140.0419		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				84.09				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		543.65		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		58.48		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		555.250		198.4918		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				84.09				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		555.25		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		209.99		ERROR:#REF!		ERROR:#REF!		21.00		1.691		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		552.942		256.9416		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				84.09				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		552.94		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		314.18		ERROR:#REF!		ERROR:#REF!		21.00		3.383		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		576.077		256.94		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				84.09				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		576.08		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		407.76		ERROR:#REF!		ERROR:#REF!		21.00		5.074		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		572.382		256.94		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				84.09				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		572.38		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		465.92		ERROR:#REF!		ERROR:#REF!		95.00		12.726		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		532.192		256.94		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				84.09				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		532.19		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		515.30		ERROR:#REF!		ERROR:#REF!		300.00		36.890		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		489.536		256.94		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				84.09				12.48				14.50				7.82				2.75				25.1568						108.27		489.54		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		528.11		ERROR:#REF!		ERROR:#REF!		555.00		81.592		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		256.94		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		543.65		ERROR:#REF!		ERROR:#REF!		725.68		140.042		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		256.94		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		555.25		ERROR:#REF!		ERROR:#REF!		725.68		198.492		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		256.94		ERROR:#REF!																2025												0.00				0.00								4.45																																7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		552.94		ERROR:#REF!		ERROR:#REF!		725.68		256.942		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		256.94		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		256.94		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		256.94		ERROR:#REF!																2027												0.00				0.00								4.45																																																4.45		2027																										0.00

																		Average:		$319.00		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		256.94		ERROR:#REF!																2028												0.00				0.00								4.45																																																4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		256.94		ERROR:#REF!																2029																								4.45																																																4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!																2030																																																																				832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		1044.00		1093.16		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!																																		1150.20																																										33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		256.94		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																						374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																						

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																						569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																																6902.15						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																																13804.29						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																						13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		6,848.76		5,875.66		ERROR:#REF!												0				2009																						0.000		2009																																																						42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																						42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																						42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																						42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																						42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																						42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																						42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																						42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																						42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																						$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 MO SumSuf

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( With Sum Sufficient Debt)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																								Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609								Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				ALL MO  DEBT SENSITIVITY				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century												Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported												 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00								0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		58.475		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00								0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		58.48		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		363.182		0.0000		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16		2946.00		237.29				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		363.18		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		467.372		0.0000		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				237.29				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		467.37		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		560.961		0.0000		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60				237.29		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		560.96		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		191.00						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		619.120		0.0000		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				237.29				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		619.12		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		668.494		0.0000		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				237.29				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		668.49		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		382.00

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																										

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		681.303		0.0000		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				237.29				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		681.30		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		696.851		0.0000		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				237.29				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		696.85		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		58.48		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		708.447		65.2414		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				237.29				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		708.45		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		363.18		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		706.138		153.8409		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				237.29				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		706.14		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		467.37		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		729.274		153.84		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				237.29				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		729.27		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		560.96		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		725.578		153.84		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				237.29				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		725.58		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		619.12		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		685.389		153.84		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				237.29				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		685.39		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		668.49		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		642.732		153.84		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				237.29				12.48				14.50				7.82				2.75				25.1568						108.27		642.73		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		681.30		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		153.84		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		696.85		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		153.84		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																												14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		708.45		ERROR:#REF!		ERROR:#REF!		810.00		65.241		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		153.84		ERROR:#REF!																2025												0.00				0.00								4.45																																7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		706.14		ERROR:#REF!		ERROR:#REF!		1,100.00		153.841		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		153.84		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		153.84		ERROR:#REF!																2026												0.00				0.00								4.45																																																4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		153.84		ERROR:#REF!																2027												0.00				0.00								4.45																																																4.45		2027																										0.00

																		Average:		$191.00		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		153.84		ERROR:#REF!																2028												0.00				0.00								4.45																																																4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		153.84		ERROR:#REF!																2029																								4.45																																																4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!																2030																																																																				832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		2946.00		3084.71		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!																																		1150.20																																										33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		153.84		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																						374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																						

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																						569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																																8893.70						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																																17787.40						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																						13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		8,840.31		3,295.90		ERROR:#REF!												0				2009																						0.000		2009																																																						42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																						42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																						42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																						42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																						42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																						42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																						42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																						42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																						42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																						$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base 12-17-08 Level & 2yr exces

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008 																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2008Q1 - 2009Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		67.975		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		67.98		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		135.497		24.2883		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		135.50		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		230.087		48.5767		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		230.09		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		72.8650		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		406.01						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		97.1533		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		121.4417		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		812.01

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		145.7300		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		206.1588		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		67.98		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		266.5877		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		135.50		ERROR:#REF!		ERROR:#REF!		301.55		24.288		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		327.0165		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		230.09		ERROR:#REF!		ERROR:#REF!		301.55		48.577		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		327.02		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		301.55		72.865		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		327.02		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		301.55		97.153		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		327.02		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		301.55		121.442		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		327.02		ERROR:#REF!						2009Q1										2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		301.55		145.730		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		327.02		ERROR:#REF!						2009Q2										2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		750.25		206.159		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		327.02		ERROR:#REF!						2009Q3										2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		750.25		266.588		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		327.02		ERROR:#REF!						2009Q4										2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		750.25		327.017		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!						Average		4.5438%								2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!						Plus 50 bp		5.0438%								2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$406.01		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5828.09						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11656.18						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,774.70		7,850.15		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 Lottery Rev

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008  ( Base With Lottery Revenues Included)																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		62.889		0.0000		ERROR:#REF!																2009				-  0				0.0000		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		62.89		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		130.411		40.2725		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		5.0856		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		130.41		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		225.001		80.5450		ERROR:#REF!																2011		145		13.626		65.90		10.1713		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		225.00		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		111.6353		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308		65.90		15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		429.28						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		119.6318		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		144.0240		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		858.57

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		188.8022		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		241.1234		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,821.30		841.07		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		62.89		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				0.00				60.42				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		293.4446		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		17,310.10		865.51		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		130.41		ERROR:#REF!		ERROR:#REF!		500.00		40.272		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		345.7658		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		18,061.00		903.05		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		225.00		ERROR:#REF!		ERROR:#REF!		500.00		80.545		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		450.00		(2)		61.39				5.09				66.47				16,821.30				-4.07%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		345.77		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,886.90		944.35		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		386.00		111.635		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		450.00		(2)		58.79				10.17				68.96				17,310.10				2.91%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		345.77		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,756.30		987.82		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		99.28		119.632		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		450.00		(2)		47.77				15.26				63.02				18,061.00				4.34%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		345.77		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,621.40		1,031.07		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		302.84		144.024		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		450.00		(2)		42.27				15.26				57.53				18,886.90				4.57%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		345.77		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,502.81		1,075.14		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		555.94		188.802		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		450.00		(2)		38.52				15.26				53.78				19,756.30				4.60%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		345.77		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		22,428.91		1,121.45		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		649.59		241.123		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		450.00		(2)														20,621.40				4.38%																																																		ERROR:#REF!		ERROR:#REF!		209.038		345.77		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		23,404.82		1,170.24		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		649.59		293.445		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		450.00		(2)														21,502.81				4.27%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		345.77		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		24,424.95		1,221.25		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		649.59		345.766		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		450.00		(2)														22,428.91				8.77%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		345.77		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		450.00		(2)														23,404.82				8.85%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		345.77		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		450.00		(2)														24,424.95				4.36%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		345.77		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$429.28		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		345.77		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																								ERROR:#REF!																																								309.16								370.19																																																										ERROR:#REF!		ERROR:#REF!		4.455		345.77		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!																		145.00		88.69		197.70		183.08		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!																						1.45

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		345.77		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																												5812.83						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																												11625.67						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		5,759.45		8,480.56		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base Model 12-17-08 + proposed

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		December 17, 2008  Base  + 2009 Proposed ( $350 supplants + $250 WQIF + $82.5 21st cent supplement+ $8.4 VPBA supplement + $10 Wallops +$3.1 jails ($704 mil total)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

		Debt Capacity Maximum Ratio    												   December 17, 2008 																								(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =						5.0%																						Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)				Authorized but Unissued = $0 mil				Authorized but Unissued = $0 mil				Authorized but Unissued = $0 mil				Authorized but Unissued = $																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[9]		[10]		[11]		[12]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases				PROPOSED $350 MILLION 				PROPOSED $82.5 MILLION 				PROPOSED $250 MILLION 				VPBA   $8.404 million DOC Supplements										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				SUPPLANTS SCENARIO				ADDITIONAL VCBA 21s Centuray Supplements				WQIF				and new Jails (patrick & Npt News)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				VPBA & VCBA				 				 				 				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		0.00		0.00		0.00		0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		58.475		0.0000		ERROR:#REF!																2009				-  0		65.90		5.0856		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00				0.00				0.00				0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		58.48		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		146.033		10.9211		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		10.1713		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		250		20.14				0.00				0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		146.03		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		277.746		21.8422		ERROR:#REF!																2011		145		13.626		65.90		15.2569		0		0.00		0		0.00		285.5		40.76		10.00		5.54		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		100		28.19		82.225		6.62		137.6		11.08		8.404		0.68		2.64		25.1568		25.5989		241.90		12.84		277.75		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		380.315		32.7633		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308				15.2569				0.00		0		0.00		203.7		57.17		0.00		5.54		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00				28.19				6.62		111.5		20.06				0.68		2.64		25.1568		25.5989		329.98		45.64		380.32		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		347.33						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		438.546		40.4424		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		5.54		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00				28.19				6.62		0.9		20.14				0.68		2.64		25.1568		25.5989		224.10		64.68		438.55		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)						Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		487.920		64.8339		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		5.54				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00				28.19				6.62				20.14				0.68		1.90		25.1568		25.5989		189.80		85.56		487.92		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		694.66

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																												

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		500.729		109.6152		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				5.54				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00				28.19				6.62				20.14				0.68		0.00		25.1568		25.5989		300.00		100.59		500.73		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		516.277		154.3966		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				5.54				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00				28.19				6.62				20.14				0.68		0.00		25.1568		25.5989		311.54		116.46		516.28		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		58.48		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				5.09				65.51				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		527.873		217.0767		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				5.54				0.00				6.45				9.6000				129.60				12.48				0.00				7.82				0.00				28.19				6.62				20.14				0.68		0.00		25.1568		25.5989		180.00		137.88		527.87		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		146.03		ERROR:#REF!		ERROR:#REF!		135.59		10.921		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		525.565		279.7568		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				5.54				0.00				6.45								129.60				12.48				0.00				7.82				0.00				28.19				6.62				20.14				0.68		0.00		25.1568		25.5989				156.88		525.56		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		277.75		ERROR:#REF!		ERROR:#REF!		135.59		21.842		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				10.17				71.56				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		548.700		279.76		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				5.54				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00				28.19				6.62				20.14				0.68		0.00		25.1568		25.5989				165.52		548.70		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		380.32		ERROR:#REF!		ERROR:#REF!		135.59		32.763		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				15.26				74.04				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		545.005		279.76		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				5.54				0.00												129.60				12.48				14.50				7.82		34.2		2.75				28.19				6.62				20.14				0.68				25.1568		25.5989				165.52		545.00		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		438.55		ERROR:#REF!		ERROR:#REF!		95.34		40.442		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		504.816		279.76		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				5.54				0.00												129.60				12.48				14.50				7.82				2.75				28.19				6.62				20.14				0.68				25.1568		25.5989				125.33		504.82		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		487.92		ERROR:#REF!		ERROR:#REF!		302.83		64.834		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		462.159		279.76		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				5.54				0.00												129.60				12.48				14.50				7.82				2.75				28.19				6.62				20.14				0.68				25.1568						108.27		462.16		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		500.73		ERROR:#REF!		ERROR:#REF!		555.98		109.615		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		281.552		279.76		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				5.54																								14.50				7.82				2.75				28.19				6.62				20.14				0.68				25.1568						85.00		281.55		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		516.28		ERROR:#REF!		ERROR:#REF!		555.98		154.397		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		265.750		279.76		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				5.54																								14.50				7.82				2.75				28.19				6.62				20.14				0.68				25.1568						69.20		265.75		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		527.87		ERROR:#REF!		ERROR:#REF!		778.20		217.077		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		127.810		279.76		ERROR:#REF!																2025												0.00				0.00								5.54																												7.82				2.75				28.19				6.62				20.14		3.117		0.93										55.82		127.81		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		525.56		ERROR:#REF!		ERROR:#REF!		778.20		279.757		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		5.540		279.76		ERROR:#REF!																2026												0.00				0.00								5.54																																																												5.54		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		5.540		279.76		ERROR:#REF!																2026												0.00				0.00								5.54																																																												5.54		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																2027												0.00				0.00																																																																				0.00		2027																										0.00

																		Average:		$347.33		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																2028												0.00				0.00																																																																				0.00		2028																										0.00

																								ERROR:#REF!																																								309.16								385.44																																																										ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																2029																																																																																				0.00		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																2030																																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																		145.00		88.69		197.70		198.34		0.00		0.00		0.00		0.00		1057.20		1120.79		51.00		98.64		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		350.00		443.00		82.23		99.34		250.00		292.92		11.52		10.40		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																																		1160.20																																						33.06								198.68				585.84				20.81		35.42		855.33		716.77		6360.02		2990.39

		[2] Base Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1].																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																																						41		4.45										58.1		9.5		45

		[3] Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.																				10		1.09										45		7.3580034423		25

		[4] Total Capacity to Pay Debt Service equals Column [2] plus Column [3].																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																																								4.3414634146		0.1085365854		4.45										10

		[5] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																						1.45																																8.5

		[6] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		279.76		ERROR:#REF!																																																						25

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds																																				113.5

		[7] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		     Column [4] - Column [5] -Column [6].  9(c) Revenues and debt service are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																																																

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.																																

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																										2005																						0.000		2005																																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

		[9] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																																																																																																																																								2006																						0.000		2006																																																												6659.74						600		300		300.00		300.00		300.00				300		300

		[10] Equal to annual amount of principal and interest to be paid on Column [9].																																																																																																																																																								2007																						0.000		2007																																																												13319.48						to proportionalize last minute assumptions from VDOT

		[11] Equals Column [8] minus Column [10].																																																																																																																																																				0				2008																						0.000		2008																																																																		13.519		6.759

		[12] Equals the sum of all debt service payments (less 9(c) debt service) divided by Revenues. (Column [5] + Column [6] + Column [10] - Column 3) / Column [1].																																																																																																																																TOTAL		ERROR:#REF!		6,606.35		6,526.78		ERROR:#REF!												0				2009																						0.000		2009																																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate



Base 12-17-08 Hs Appro version

		DEBT CAPACITY MODEL																																				DEBT CAPACITY MODEL REVENUE DATA

		(Dollars in Millions)																																				 December 2008																																																																																																														Confidential Governor's Working Papers

														   December 17, 2008  (SPECIAL SLIDE FOR HOUSE APPROPRIATIONS PRESENTATION 1-22-09)

		Debt Capacity Maximum Ratio    																																				(Dollars In Millions)																																														TRANSPORTATION FUND AND OTHER DEDICATED REVENUES																																														Planned Issuance of Current Authorized Debt														TIC Calculation												Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor																Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)																								Planned Issuance of Authorized but Unissued with Debt Service Based on TIC Factor (cont'd)

		Debt  Service as a % of Revenue =										5.0%																		Solver Function																																		Revenues				Revenues				Total 9(c)												Nongeneral Fund Revenues																																														(Dollars in Millions)														For 9(b) Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index																																																				Info from Transportation				Info from Transportation				Info from Transportation																																												No CPR Capacity 

																														Adjust Column [9] in Current Year until 																						Transportation												Sufficient				Sufficient				Revenues								Blended				Updated October, 2008 (Per September Standard  2008 Official Re-Forecast update from Tax)																																																Debt Service				Debt Service on								For All Other Debt = Average of Last Eight Quarters of Bond Buyer 11-Bond Index PLUS 50 Basis Points												Authorized but Unissued = $145				Authorized but Unissued = $667.07				Authorized but Unissued = $0				Authorized but Unissued =$0				Authorized but Unissued = 				Authorized but Unissued = $				Authorized but Unissued = $				STARS				Authorized but Unissued = $116.9				Authorized but Unissued = $1,609				Authorized but Unissued = $0				Authorized but Unissued = $180.				Authorized but Unissued = $97.10 mil				Authorized but Unissued = $34.2

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)																				Debt Service per DBC Run for HB 3202																				Until FY 35 Per PRAG Report

				[1]		[2]		[3]		[2]		[3]		[4]		[5]		[6]		[7]		[8]		[11]		[9]				     Final Year Capacity equals 2 times capacity.														Transportation				General				Trust				ABC				Lottery				to Pay 9(c)				to Pay				Sufficient to 								Revenue																																		NEW SOURCE		Of Revenue																on Debt Issued				the Amount of																																																VPBA								VCBA				Virginia Port Authority				Commonwealth Transportation Board				Commonwealth Transportation Board				Capital Leases										GENERAL ASSEMBLY 07 AUTHOIRZATION										FY 10 Issue		FY 11 Issue		FY 12 Issue		FY 13 Issue		FY 14 Issue		FY 15 Issue		FY 16 Issue		FY 17 Issue		FY 18 Issue		FY 19 Issue		FY 35 Issue		TOTAL

																														Verify that Total Debt Service as a % of Revenues 										General				Trust				Fund				Fund				Profit				Profit				Debt Service				New 9(c)				Pay 9(c) Debt				Total				Growth						Planning &		Continuation		Hazard						Motor		Road		Motor Vehicle		Motor Vehicle		State Retail Sales		Interest		Motor Vehicle		Laden		Aviation		Insurance Premiums		Recordation Tax		Priority		Receipts from		FUND 07		FUND 08		TOTAL						through 6/30/08				Additional																				Article X, Section 9(b)				Article X, Section 9(c)				Article X, Section 9(c)				Article X, Section 9(c)				VPBA				VPBA				VPBA				10 yr term @ 4.5%				VCBA				21st Century								Transportation Revenue Bonds				Transportation Revenue Bonds				GMU, VCCS, Camp 30, DMHMRSAS (2)				Regional Jail		Capital Leases

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Installment Purchases

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		CTB $3 Billion										$569.93 mil		$241.90 mil		$329.98 mil		$224.1 mil		$189.8 mil		$300.0 mil		$311.54 mil		$180.0 mil						$832.76

														Annual		Actual &						Debt Service 								     is less than 5.00% in all years.								Fiscal Year		Fund				Fund (10)				Growth				Growth				Transfer				Transfer				Outstanding				Debt Service				Service				Revenue (7)				Rate (8)				Fiscal Year		Construction		Assistance		Elimination		Section 1010		FEMA		Fuels Tax		Tax		Sales & Use Tax		License Fees		and Use Tax 1		Earnings (VDOT)		Rental Tax		Truck Fees		Fuels Tax		Tax 1/3		(2 cents)		Transportation Fund		Localities		Total		Total		TTF						plus Debt Service		Debt Service		Debt that may		TOTAL																		G.O. Debt				Higher Ed Debt				Transportation Debt				Parking Facilities Debt				State Building Revenue Bonds & Jails				Taxable				Regional Jail Financing Program								Equipment Leasing Program				General Fund Supported								 				Northern Va. Transportation District				(authorized during 2004 & 2005 GA)				Reimbursement Payments						25 year 

						Base				Total		Annual		Payments for		Projected		Net		Amount of		on Amount of		Remaining		Total												Actual 1997		8,133.55		(1)		588.08		(3)		11.67%		(1)		4.69%		(3)		23.80		(1)		343.00		(1)		N/A				N/A				N/A				9,088.43				10.78%				1997		399,205,000		763,000		0		0		0		91,976,000		9,608,000		137,963,000		16,844,000		306,120,000		19,009,000		5,302,000		0		1,256,000						0		18,998,000		18,486,000		35,340,000		588,078,000				Fiscal		on Debt Issued		on All Planned		be Authorized		DEBT						Bond Buyer 11-Bond Index										Fiscal		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Issued		Debt		Annual		Annual		Annual		Issued		Debt				Fiscal

						Capacity		9(c) Revenue		Capacity		Payments for		Debt Service		Debt Service		Capacity		Additional		Additional		Capacity		Debt Service												Actual 1998		8,811.04		(1)		603.00		(3)		8.33%		(1)		2.54%		(3)		20.70		(1)		318.90		(1)		N/A				N/A				N/A				9,753.64				7.32%				1998		331,311,000		763,000		0		0		0		95,884,000		7,856,000		141,324,000		17,680,000		320,958,000		12,865,000		5,110,000		0		1,318,000						0		18,690,000		18,908,000		36,884,000		602,995,000				Year		in FY 2008 thru Dec 31		Debt Issuances		and Issued		SERVICE						Quarterly Averages										Year		Amount

trs062: trs062:
From Evie W on 12/5/03		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Amount		Service		Payment		Payment		Payment		Amount		Service		TOTAL		Year																										0.00

				Blended		to Pay		Equal to Debt		to Pay		Debt Service		on All Planned		as a % of		to Pay		Debt that may		Debt that may		to Pay		as a % of												Actual 1999		9,737.70		(1)		643.82		(3)		10.52%		(1)		6.77%		(3)		25.50		(1)		321.90		(1)		N/A				N/A				N/A				10,728.92				10.00%				1999		331,311,000		763,000		0		0		0		97,968,000		8,940,000		155,920,000		18,177,000		345,101,000		10,417,000		5,854,000		0		1,442,000						0		18,790,000		19,321,000		38,599,000		643,819,000				ERROR:#REF!		0.000		0.000		0.0000		0.000						2005Q1 - 2008Q4										2008				-  0				0.0000				0.00				0.00		0		0.00		0.00		0.00		0		0.00		0.00										0.00				0.00				0.00		0.00		0.00				0.00		2.63		25.1568		25.5989				0.00		53.39		2008																										0.00

		Fiscal Year		Revenues		Debt Service		Service		Debt Service		on Debt Issued		Debt Issuances		Revenues		Debt Service		Be Issued		Be Issued		Debt Service		Revenues												Actual 2000		10,831.53		(1)		689.78		(3)		11.23%		(1)		7.14%		(3)		30.20		(1)		324.30		(1)		N/A				N/A				N/A				11,875.81				10.69%				2000		331,311,000		763,000		0		0		0		98,280,000		8,760,000		173,000,000		18,700,000		372,473,000		10,658,000		6,520,000		0		1,386,000						0		18,790,000		19,735,000		40,385,000		689,777,000				ERROR:#REF!		ERROR:#REF!		62.889		0.0000		ERROR:#REF!																2009				-  0				0.0000		0		0.00		0		0.00				0.00		0.00		0.00		0		0.00				 		0.00		0				0.00				0.00				0.00		0.00		0.00		0.00		0.00		2.63		25.1568		25.5989				0.00		62.89		2009																										0.00

		Actual 2002		11,717.85		585.89		67.36		653.25		413.58		N/A  		2.95%		239.67		N/A  		N/A  		239.67		2.95%												Actual 2001		11,160.73		(1)		753.29		(3)		3.04%		(1)		9.21%		(3)		28.10		(1)		329.40		(1)		N/A				N/A				N/A				12,271.52				3.33%				2001												104,009,000		9,667,000		175,138,000		19,341,000		387,637,000		12,915,000		6,780,000		0		1,722,000						36,079,000								753,288,000				ERROR:#REF!		ERROR:#REF!		130.411		29.8008		ERROR:#REF!										TIC FACTOR						2010				-  0		65.90		5.0856		0		0.00		0		0.00		220.6		17.77		41.00		4.45		0		0.00		52.00		6.45		58.10		9.5000		300.00		24.16				0.00				0.00		0		0.00				0.00		2.63		25.1568		25.5989		569.93		0.00		130.41		2010																										0.00

		Actual 2003		12,102.51		605.13		68.41		673.53		430.60		N/A  		2.99%		242.93		N/A  		N/A  		242.93		2.99%				Use the SOLVER Function to solve the Model								Actual 2002		10,575.93		(1)		749.33		(4)		-5.24%		(1)		-0.53%		(4)		25.40		(1)		367.20		(1)		N/A				N/A				N/A				11,717.85				-4.51%				2002												106,600,000		9,300,000		184,100,000		19,266,000		388,139,000		14,020,000		6,000,000		0		1,900,000						20,000,000								749,325,000				ERROR:#REF!		ERROR:#REF!		225.001		59.6017		ERROR:#REF!																2011		145		13.626		65.90		10.1713		0		0.00		0		0.00		285.5		40.76		0.00		4.45		0		0.00				6.45		58.80		19.1000		400.00		56.38				0.00				0.00		97.1

trs062: TLC:
Per Barbara mack 12/08
		7.82				0.00		2.64		25.1568		25.5989		241.90		12.84		225.00		2011				12.841																						12.84

		Actual 2004		13,169.32		658.47		65.68		724.14		439.23		N/A  		2.84%		284.91		N/A  		N/A  		284.91		2.84%				Solution to the Model								Actual 2003		10,968.27		(1)		744.94		(4)		3.71%		(1)		-0.59%		(4)		14.20		(1)		375.10		(1)														12,102.51				3.28%				2003												106,400,000		12,100,000		188,500,000		19,700,000		375,700,000		14,600,000		6,400,000		0		1,600,000						20,000,000								745,000,000				ERROR:#REF!		ERROR:#REF!		323.676		89.4025		ERROR:#REF!										For 20-year Level Debt Service						2012				13.308		65.90		15.2569				0.00		0		0.00		203.7		57.17		0.00		4.45		0		0.00				6.45				19.1000		400.00		88.60		155.00		12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		329.98		45.64		323.68		2012				40.189		5.450																				45.64

		Actual 2005		15,523.45		776.17		61.77		837.94		446.27		N/A  		2.48%		391.67		N/A  		N/A  		391.67		2.48%				10 Year Average		406.01						Actual 2004		11,945.01		(1)		799.70		(4)		8.91%		(1)		7.35%		(4)		16.80		(1)		407.80		(1)														13,169.32				8.81%				2004												118,135,000				215,342,000		20,512,000		415,042,000		10,670,000				0								20,000,000								799,701,000				ERROR:#REF!		ERROR:#REF!		381.834		97.1541		ERROR:#REF!										TIC		FACTOR				2013				12.989				15.2569				0.00		0		0.00		139.6		68.41		0.00		4.45		0		0.00				6.45				19.1000		350.00		116.79				12.48				0.00				7.82				0.00		2.64		25.1568		25.5989		224.10		64.68		381.83		2013				40.189		17.057		7.435																		64.68

		Actual 2006		16,520.10		826.01		61.83		887.84		480.84		N/A  		2.54%		407.00		N/A  		N/A  		407.00		2.54%				Final Year Capacity:		ERROR:#REF!

TR004: 2 years excess capacity.  Should equal 2 times issuance Capacity (10-year avg)																																																																																																																																																																																						

O. Fulton deLamorton: TLC:
Updated Per the 12/4/08 DRAFT CAFR.		Actual 2005		14,228.15		(1)		846.50		(4)		19.11%		(1)		5.85%		(4)		24.90		(1)		423.90		(1)		ERROR:#REF!				0.00				ERROR:#REF!				15,523.45				17.88%				2005												109,300,000		7,600,000		212,300,000		20,600,000		449,900,000		17,600,000		7,000,000		0		2,200,000						20,000,000								846,500,000				ERROR:#REF!		ERROR:#REF!		431.208		121.5464		ERROR:#REF!						2007Q1		4.14%		5.0438%		0.0805449523				2014				12.670				15.2569				0.00				0.00		207.8		85.15		0.00		4.45				0.00				6.45				19.1000		159		129.60				12.48				0.00				7.82				0.00		1.90		25.1568		25.5989		189.80		85.56		431.21		2014				40.189		17.057		23.269		5.049																85.56

		Actual 2007		17,282.60		864.13		64.34		928.47		546.67		N/A  		2.79%		381.80		N/A  		N/A  		381.80		2.79%				CK Fig (2 times capacity)		812.01

TR004: Check figure.  actual 2 times average. This number is produced when future debt is input into column 6 (G)																																																																																																																																																																																								

O. Fulton deLamorton: TLC:Updated per the 12/4/08 DRAFT CAFR		

trs062: TLC:
Per Barbara mack 12/08
		

trs062: trs062:
From Evie W on 12/5/03		Actual 2006		15,123.20		(1)		912.90		(4)		6.29%		(2)		7.84%		(4)		30.00		(2)		454.00		(2)														16,520.10				6.42%				2006												107,000,000		8,200,000		208,300,000		21,100,000		476,300,000		38,600,000		30,200,000		0		3,200,000						20,000,000								912,900,000				ERROR:#REF!		ERROR:#REF!		444.017		161.3138		ERROR:#REF!						2007Q2		4.33%								2015				12.351				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		300.00		100.59		444.02		2015				40.189		17.057		23.269		15.803		4.276														100.59

		 Actual 2008		17,534.60		876.73		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		N/A  		ERROR:#REF!		ERROR:#REF!		N/A  		0.000		ERROR:#REF!		ERROR:#REF!												Actual 2007		15,851.10		(1)		969.00		(4)		4.81%		(2)		6.15%		(4)		27.60		(2)		434.90		(2)														17,282.60				4.62%				2007												107,500,000		8,400,000		207,700,000		21,200,000		517,300,000		53,900,000		30,800,000		0		2,200,000		0		0.0		20,000,000								969,000,000				ERROR:#REF!		ERROR:#REF!		459.565		201.0813		ERROR:#REF!						2007Q3		4.53%								2016				12.032				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				19.1000				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		311.54		116.46		459.57		2016				40.189		17.057		23.269		15.803		13.384		6.759												116.46

		2009		16,371.30		818.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		62.89		ERROR:#REF!		ERROR:#REF!		0.00		0.000		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				 Actual  2008		16,071.70		(2)		968.60		(4)		1.39%		(2)		-0.04%		(4)		36.10		(2)		458.20		(2)		60.42				0.00				60.42				17,534.60				1.46%				2008												111,700,000		8,500,000		186,700,000		21,300,000		524,900,000		62,100,000		31,300,000		0		2,100,000		0		0.0		20,000,000								968,600,000				ERROR:#REF!		ERROR:#REF!		471.161		264.0489		ERROR:#REF!						2007Q4		4.36%		For 9(b) & 9(c) debt General Obligation						2017				11.713				15.2569				0.00				0.00				85.15				4.45				0.00				6.45				9.60				129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989		180.00		137.88		471.16		2017				40.189		17.057		23.269		15.803		13.384		21.155		7.019										137.88

		2010		16,860.10		843.01		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		130.41		ERROR:#REF!		ERROR:#REF!		369.99		29.801		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!																																																		2009												106,600,000		8,400,000		152,200,000		20,700,000		514,500,000		30,700,000		30,200,000		0		2,000,000		132,300,000		23,600,000		20,000,000								1,041,200,000				ERROR:#REF!		ERROR:#REF!		468.853		327.0165		ERROR:#REF!						2008Q1		4.50%		TIC		FACTOR				2018								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48				0.00				7.82				0.00		0.00		25.1568		25.5989				156.88		468.85		2018				40.189		17.057		23.269		15.803		13.384		21.155		21.969		4.056								156.88

		2011		17,611.00		880.55		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		225.00		ERROR:#REF!		ERROR:#REF!		369.99		59.602		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2009		15,293.50		(2)		1,041.20		(4)		-4.84%		(2)		7.50%		(4)		36.60		(2)		0.00		(2)		61.39				5.09				66.47				16,371.30				-6.63%				2010		TTF Total				% Growth						108,100,000		8,500,000		161,200,000		20,900,000		529,000,000		41,200,000		30,500,000		0		2,000,000		129,900,000		23,600,000		20,000,000								1,074,900,000				ERROR:#REF!		ERROR:#REF!		491.988		327.02		ERROR:#REF!						2008Q2		4.57%		4.5438%		0.0771721949				2019								15.2569				0.00				0.00				85.15				4.45				0.00				6.45								129.60				12.48		180.00

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.		14.50				7.82				0.00		0.00		25.1568		25.5989				165.52		491.99		2019				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2012		18,436.90		921.85		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		323.68		ERROR:#REF!		ERROR:#REF!		369.99		89.402		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2010		15,748.20		(2)		1,074.90		(4)		2.97%		(2)		3.24%		(4)		37.00		(2)		0.00		(2)		58.79				10.17				68.96				16,860.10				2.99%				2011												106,700,000		8,500,000		171,900,000		21,300,000		544,400,000		45,700,000		30,900,000				2,100,000		137,700,000		23,600,000		20,000,000								1,112,800,000				ERROR:#REF!		ERROR:#REF!		488.293		327.02		ERROR:#REF!						2008Q3		4.64%								2020								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82		34.2		2.75				25.1568		25.5989				165.52		488.29		2020				40.189		17.057		23.269		15.803		13.384		21.155		21.969		12.693								165.52

		2013		19,306.30		965.32		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		381.83		ERROR:#REF!		ERROR:#REF!		96.24		97.154		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2011		16,461.20		(2)		1,112.80		(4)		4.53%		(2)		3.53%		(4)		37.00		(2)		0.00		(2)		47.77				15.26				63.02				17,611.00				4.45%				2012												106,600,000		8,600,000		181,600,000		21,600,000		564,700,000		42,600,000		31,400,000				2,200,000		145,300,000		23,600,000		20,000,000								1,148,200,000				ERROR:#REF!		ERROR:#REF!		448.103		327.02		ERROR:#REF!						2008Q4		5.28%								2021								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568		25.5989				125.33		448.10		2021						17.057		23.269		15.803		13.384		21.155		21.969		12.693								125.33

		2014		20,171.40		1,008.57		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		431.21		ERROR:#REF!		ERROR:#REF!		302.84		121.546		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2012		17,251.70		(2)		1,148.20		(4)		4.80%		(2)		3.18%		(4)		37.00		(2)		0.00		(2)		42.27				15.26				57.53				18,436.90				4.69%				2013												108,300,000		8,700,000		192,400,000		21,900,000		589,700,000		40,300,000		31,900,000				2,200,000		152,900,000		23,600,000		20,000,000								1,191,900,000				ERROR:#REF!		ERROR:#REF!		405.447		327.02		ERROR:#REF!																2022								15.2569				0.00				0.00				85.15				4.45				0.00												129.60				12.48				14.50				7.82				2.75				25.1568						108.27		405.45		2022								23.269		15.803		13.384		21.155		21.969		12.693								108.27

		2015		21,052.81		1,052.64		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		444.02		ERROR:#REF!		ERROR:#REF!		493.73		161.314		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2013		18,077.40		(2)		1,191.90		(4)		4.79%		(2)		3.81%		(4)		37.00		(2)		0.00		(2)		38.52				15.26				53.78				19,306.30				4.72%				2014												110,400,000		8,700,000		198,500,000		22,000,000		616,800,000		40,000,000		32,300,000				2,200,000		160,800,000		23,600,000		20,000,000								1,235,300,000				ERROR:#REF!		ERROR:#REF!		224.840		327.02		ERROR:#REF!						Average		4.5438%								2023												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						85.00		224.84		2023										15.803		13.384		21.155		21.969		12.693								85.00

		2016		21,978.91		1,098.95		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		459.57		ERROR:#REF!		ERROR:#REF!		493.73		201.081		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2014		18,899.10		(2)		1,235.30		(6)		4.55%		(2)		3.64%		(4)		37.00		(2)		0.00		(2)														20,171.40				4.48%																																																		ERROR:#REF!		ERROR:#REF!		209.038		327.02		ERROR:#REF!						Plus 50 bp		5.0438%								2024												0.00				0.00				85.15				4.45																								14.50				7.82				2.75				25.1568						69.20		209.04		2024												13.384		21.155		21.969		12.693								69.20

		2017		22,954.82		1,147.74		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		471.16		ERROR:#REF!		ERROR:#REF!		781.77		264.049		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2015		19,755.80		(2)		1,260.01		(6)		4.53%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,052.81				4.37%				1 Previously called the State Retail Sales Tax.  Change effective December 1998		588,078,000				ERROR:#DIV/0!																																								ERROR:#REF!		ERROR:#REF!		70.847		327.02		ERROR:#REF!																2025												0.00				0.00								4.45																												7.82				2.75										55.82		70.85		2025														21.155		21.969		12.693								55.82

		2018		23,974.95		1,198.75		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		468.85		ERROR:#REF!		ERROR:#REF!		781.77		327.017		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		< 5% ?		ERROR:#REF!				2016		20,656.70		(2)		1,285.21		(6)		4.56%		(5)		2.00%		(6)		37.00		(2)		0.00		(2)														21,978.91				8.96%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																21.969		12.693								34.66

																														ERROR:#REF!		< 5% ?		ERROR:#REF!				2017		21,606.91		(5)		1,310.91		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														22,954.82				9.03%				Source: Commonwealth Transportation Funds, October Standard Forecast (Global Insight Standard outlook) October 2008.																																														ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2026												0.00				0.00								4.45																																												4.45		2026																		12.693								12.69

																		10 Year				Excess																2018		22,600.83		(5)		1,337.13		(6)		4.60%		(5)		2.00%		(6)		37.00		(9)		0.00		(2)														23,974.95				4.44%						602,995,000				2.54%																																								ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2027												0.00				0.00								4.45																																												4.45		2027																										0.00

																		Average:		$406.01		Capacity:		ERROR:#REF!																																																														643,819,000				6.77%																								858,900,000																ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2028												0.00				0.00								4.45																																												4.45		2028																										0.00

																						ERROR:#REF!																																										309.16								370.19																																																										ERROR:#REF!		ERROR:#REF!		4.455		327.02		ERROR:#REF!																2029																								4.45																																												4.45		2029																										0.00

		[1]  Revenues include the actual fiscal year revenues per the Annual Reports of the Comptroller (2002-2005), Standard General Fund Actual and Forecasts November (Dated-12/4/08) Standard Forecast of the 																																				(1)		Annual Reports of the Comptroller, FY 1997-2005.  December  Standard General Fund Actual and Forcast for FY 2006-2007																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																2030																																																																832.76						2030																										0.00

		      General Fund, including Virginia Health Care Fund revenue as permitted by Section 32.1-366 of the Code of Virginia and transfers from the Alcoholic Beverage Control Board, dated December 14, 2008,																																				(2)		The November  Standard General Fund Forecast for FY 2008-2016, dated December 4, 2008, including Virginia Health Care Fund revenue 																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																		145.00		88.69		197.70		183.08		0.00		0.00		0.00		0.00		1057.20		1120.79		41.00		93.55		0.00		0.00		52.00		64.50		116.90		133.70		1609.00		1452.31		155.00		137.33		180.00		86.99		97.10		117.31		34.20		16.53		17.71		427.67		358.38		3180.01		1495.20

		       and certain revenues from the Transportation Trust Fund official revenue forecasts as of 12/4/08.																																						  as permitted by Section 32.1-366 of the Code of Virginia, per December Standard Forcast.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																																		1150.20																																						33.06		35.42		855.33		716.77		6360.02		2990.39

		[2] Total Capacity to Pay Debt Service equals 5% of the Revenues listed in Column [1] plus Self-supporting 9(c) Revenue Equal to 9(c) Debt Service.																																				(3)		Department of Motor Vehicles.																																														689,777,000				7.14%																																								ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!

		[3] Equals the annual payments of principal and interest for all currently outstanding tax-supported debt issued through December 31, 2008.																																				(4)		Department of Taxation.																																														717,209,000				3.98%																																								ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																		$100 mil factor for respective year of 9B assumptions (for example 2 = $200 mil).  The factor is applied against $100 mil run to convert to DS for respective years.

		[4] Equals the annual estimated payments of principal and interest for all currently authorized tax-supported debt planned for issuance within the next ten fiscal years.  See Assumed Issuances of																																				(5)		Flat growth rate of 4.60% for years 2017-2018, per Department of Taxation on December 4, 2008.																																														729,325,000				1.69%																																								ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!

		       Currently Authorized but Unissued Tax-Supported Debt.  Also includes debt service for long-term capital leases, installment purchase obligations and regional jail reimbursements.																																				(6)		Flat growth rate of 2.00% for years 2014-2016, per Department of Taxation on December 4, 2008.																																														725,000,000				-0.59%		0.36%																																						ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!																						1.45

		[5] Equals annual payments for debt service on debt issued and planned debt issuances less 9(c) revenue equal to debt service, divided by Revenues.  9(c) revenues and debt service are treated as offsetting.																																				(7)		Total Revenue = GF + TTF + ABC.																																																																																										ERROR:#REF!		ERROR:#REF!		0.000		327.02		ERROR:#REF!

		[6] Equals the amount of revenue available to pay debt service after principal and interest on all currently outstanding and all planned issuances of tax-supported debt has been paid.																																				(8)		Blended Revenue Growth Rate = (Current FY Total Revenue / Prior FY Total Revenue) - 1.																																																																																																																				9(b) referendum bonds

		[7] Equal to annual amount of additional principal that may be issued without violating the parameters of the model.																																				(9)		FY 2017 - 2018 based on  FY 2009 - 2016 Forecasts per November  Standard General Fund Forecast, dated December 4, 2008.																																																																																																																				Fall 2007 Issue		Fall 2008 Issue		Fall 2009 Issue		Fall 2010 Issue														Total		FY																																																		374.544		158.968		216.852		147.273		124.732		197.153		204.737		118.292		0.000		0.000		0.000		1542.55

		[8] Equal to annual amount of principal and interest to be paid on Column [7].																																				(10)		Does not include Highway Maintenance and Operating Fund, Federal Grants and Contracts or Toll Revenues.																																																																																																																						$100 mil		$145.0 mil

		[9] Equals the sum of all debt service payments divided by Revenues. 9(c) revenues and debtservice are treated as offsetting.																																																																																																																																																				9b $100 million at 4.3975%

trs062: TLC:
Level Principal Run of 9B $100 mil at DCAC rate.																																																		

trs062: TLC Placing at end because  CTB staff & Bond Counsel does not yet consideri authoized. May clean up language with amendment in 2009 session.								

trs062: TLC: Currently represents only Camp 30  $190.2 mil orig auth, less $96.5 issue (and $3K adj for premium)		2005																						0.000		2005																																																		569.93		241.895		329.98		224.10		189.80				311.54		180

																																																																																																																																																										2006																						0.000		2006																																												5812.83						600		300		300.00		300.00		300.00				300		300

																																																																																																																																																										2007																						0.000		2007																																												11625.67						to proportionalize last minute assumptions from VDOT

																																																																																																																																																						0				2008																						0.000		2008																																																		13.519		6.759

																																																																																																																																		TOTAL		ERROR:#REF!		5,759.45		7,891.30		ERROR:#REF!												0				2009																						0.000		2009																																																		42.310		21.155

																																																																																																																																																						9.3975				2010		0.000		0.000																		0.000		2010																																																		42.310		21.155

																																																																																																																																																						9.1776				2011		0.000		0.000		13.626																13.626		2011																																																		42.310		21.155

																																																																																																																																																						8.9577				2012		0.000		0.000		13.308																13.308		2012																																																		42.310		21.155

																																																																																																																																																						8.7378				2013		0.000		0.000		12.989		0.000														12.989		2013																																																		42.310		21.155

																																																																																																																																																						8.518				2014		0.000		0.000		12.670		0.000														12.670		2014																																																		42.310		21.155

																																																																																																																																																						8.2981				2015		0.000		0.000		12.351		0.000														12.351		2015																																																		42.310		21.155

																																																																																																																																																						8.0782				2016		0.000		0.000		12.032		0.000														12.032		2016																																																		42.310		21.155

																																																																																																																																																						7.8583				2017		0.000		0.000		11.713		0.000														11.713		2017																																																		42.310		21.155

																																																																																																																																																						7.6385				2018		0.000		0.000		11.395		0.000														11.395		2018

																																																																																																																																																						7.4186				2019		0.000		0.000		11.076		0.000														11.076		2019																																																		$600 Base		$300 Base

																																																																																																																																																										2020				0.000		10.757		0.000														10.757		2020

																																																																																																																																																										2021						0.000		0.000														0.000		2021

																																																																																																																																																										2022						0.000		0.000														0.000		2022

																																																																																																																																																										2023																						0.000		2023

																																																																																																																																																										2024																						0.000		2024

																																																																																																																																																										2025																						0.000		2025

																																																																																																																																																										2026																						0.000		2026

																																																																																																																																																										2027																						0.000		2027

																																																																																																																																																										2028																						0.000		2028

																																																																																																																																																										2029																						0.000		2029

																																																																																																																																																										2030																						0.000		2030

																																																																																																																																																										2031																						0.000		2031

																																																																																																																																																										TOTAL		0.000		0.000		121.916		0.000				0.000		0.000		0.000		0.000		0.000		121.916
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10 year model period

**9B Quick computation**
per 100 mil using DCAC rate





Committee’s December 2023 Recommendation

• Up to an additional $1.06 billion could prudently be authorized and issued during each of 
fiscal years 2024 and 2025

• Committee noted the Commonwealth’s fiscal strength entering 2024, but also noted that 
material changes to the Commonwealth’s revenues or to the prevailing interest rate would 
impact the Commonwealth’s debt capacity

• Committee urged the Governor and the General Assembly to continue to use caution when 
considering future tax-supported debt authorizations
– Virginia’s debt burden has increased significantly over the last 10 years
– Nearly $3 billion in authorized but unissued tax-supported debt
– Rising construction costs and higher interest rates may require additional funding for previously 

authorized capital projects

• Committee recognized the Commonwealth’s substantial cash contributions in recent fiscal 
years to address funding shortfalls for existing capital projects
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How Does the DCAC Recommendation Impact Authorizations? 

• Recommendation is non-binding, but is taken into consideration by the Governor 
and the General Assembly when developing the budget

• Available debt capacity may constrain the ability to finance capital needs

• Previously authorized projects can be delayed, rescinded, or adjusted to impact 
the timing and amount of debt service
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Introduced 2024-2026 Budget – Impact on DCAC Model

• Approximately $503.2 million of proposed new tax-supported debt is included in 
the Governor’s proposed 2024-2026 biennium budget
– $334.9 million of VCBA/VCBA appropriation supported bond authorization
– $168.3 million of VCBA higher-education equipment trust fund bond authorization

• If the additional debt service related to the proposed new debt in the budget is 
included in the DCAC model, the debt capacity would decline by $42 million 
annually to $1.02 billion
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Appendix
Description of Types of Debt

25

Types of State Bonded Debt Primary Security
Rating (Moody’s, S&P, and 

Fitch) Typical Purpose Authorization Required Debt Capacity Typical term

General Obligation Bonds

GO - 9(b) Voter-approved GO's GF Aaa/AAA/AAA Capital GA + voters Yes 20

GO - 9(c) Project revenues + GO pledge  
NGF/Auxiliary, Tolls + GO 
backstop Aaa/AAA/AAA

Revenue-producing capital (dorm, dining, 
parking) GA + Feasibility No (1) 20-30

Subject to Appropriation/Revenue Bonds

VCBA 21st Century Program GF Aa1/AA+/AA+ Capital - E&G, Maint Reserve GA Yes 20

VCBA Equipment Trust Fund GF Aa1/AA+/AA+ Educational/Research Equipment GA Yes 7

VPBA GF Aa1/AA+/AA+
Capital - Maint Reserve, regional jails, water 
quality/ stormwater grants GA Yes 20

Other 9(d) Debt

VCBA Higher Ed Projects
NGF-General Revenue 
Pledge + State aid intercept Aa1/AA/AA+

Capital - Rec/sports facilities, Athletic, 
Convocation, etc. GA No 20-30

College/ University Higher Ed Projects
NGF-General or specific 
revenue pledge Varies

Capital - Rec/sports facilities, dormitories, 
athletic, Convocation, etc. GA (except Level 3's) No 20-30

Long-term leases, support 
agreements Foundations, conduit issuers

NGF-General or specific 
revenue pledge Varies Capital - dormitory, multi-use facilities GA (except Level 3's) No 20-30

(1) So long as net revenues provide for debt service



Appendix
December 2023 Model*

(Dollars in Millions)
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*Based on Recommended Modified Model Rate of 4.75%

[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11]

Actual Annual Actual & Debt Service 

Base Annual Outstanding Payments for Projected Net Amount of on Amount of Remaining Total

Capacity Payments for Debt Service Debt Service Debt Service Capacity Additional Additional Capacity Debt Service

Blended to Pay Debt Service as a % of on All Planned as a % of to Pay Debt that may Debt that may to Pay as a % of

Fiscal Year Revenues Debt Service on Debt Issued Revenues Debt Issuances Revenues Debt Service Be Issued Be Issued Debt Service Revenues

2024 30,364.06 1,518.20 1,233.69 4.06% 195.38 4.71% 89.14 0.00 0.000 89.14 4.71%

2025 32,625.82 1,631.29 1,196.11 3.67% 295.21 4.57% 139.97 1,058.96 81.296 58.67 4.82%

2026 33,549.77 1,677.49 1,155.43 3.44% 362.41 4.52% 159.65 1,058.96 162.591 (2.94) 5.01%

2027 34,993.01 1,749.65 1,101.21 3.15% 393.12 4.27% 255.32 1,058.96 243.887 11.43 4.97%

2028 36,235.75 1,811.79 1,039.02 2.87% 420.27 4.03% 352.50 1,058.96 325.183 27.31 4.92%

2029 37,103.26 1,855.16 986.79 2.66% 420.27 3.79% 448.10 1,058.96 406.478 41.62 4.89%

2030 38,408.22 1,920.41 926.78 2.41% 420.27 3.51% 573.36 1,058.96 487.774 85.59 4.78%

2031 39,733.07 1,986.65 853.17 2.15% 420.27 3.21% 713.21 1,058.96 569.070 144.14 4.64%

2032 41,132.99 2,056.65 808.38 1.97% 405.90 2.95% 842.37 1,058.96 650.366 192.01 4.53%
2033 42,559.28 2,127.96 746.52 1.75% 405.90 2.71% 975.55 1,058.96 731.661 243.89 4.43%

10 Year
Average: $1,058.96 
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