WMATA Projected Shortfall Assuming No Special Federal Participation

2006 ($M) 2007 ($M) 2008 ($M) 2009 ($M) 2010 ($M) 2011 ($M) 2012 ($M) 2013 ($M) 2014 ($M) 2015 ($M)  Total

Operating Shortfall $3.5 $13.6 $24.4 $32.7 $42.2 $78.0 $89.2 $100.3 $144.0 $192.1 $719.9
Capital Shortfall $0.0 $0.0 $84.2 $84.2 $84.2 $328.5 $439.0 $303.7 $266.9 $264.9 $1,855.6
Total Shortfall $3.5 $13.6 $108.6 $116.9 $126.4 $406.5 $528.2 $404.0 $410.9 $457.0 $2,575.5

Note: Excludes MetroAccess costs and includes operating costs for the Dulles Extension and Anacostia Light Rail. Operating shortfall data ties to the Dedicated Funding Requirements table in WMATA Requests For Information document.
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Preliminary Estimates of Potential WMATA Dedicated Revenue Sources Assuming No Special Federal Participation
(Current WMATA Compact Area)

Fee Level Required to Meet the Average Fee Level Required to Meet the Average
Total Shortfall of $320M Capital Shortfall of $230M
Access Fee' $0.65/square foot $0.47/square foot
Congestion Charging2 $7.67/car/day ($1,918/year) $6.64/car/day ($1,660/year)
Gas Tax® $0.24/gallon $0.17/gallon
Land-Value Capture® Not achieved until 2037 Not achieved until 2030
Parking Tax $1.01/day ($253/year) $0.74/day ($185/year)
Payroll Tax® 0.35% ($125/employeelyear) 0.25% ($90/employeel/year)
Sales Tax’ 0.56% 0.40%

Note: Average calculation based on years 2008 to 2015. 2006 and 2007 are considered outliers due to significantly lower shortfall requirements. By including 2006 and 2007 in the
calculation the average total shortfall would be $260M and the average capital shortfall would be $185M. Excludes MetroAccess costs and includes operating costs for the Dulles
Extension and Anacostia Light Rail.

Includes 395M square feet of federal (170M sf) and commercial (209M sf) space and hotels (16M sf) in areas that are broadly served by the Metrorail system. Fees are estimated to
grow 2.88% annually based on historical inflation. New building equivalent to 1% annual growth assumed.

2Based on a hypothetical 15 square mile congestion zone in Washington D.C. An estimated 275,000 cars would be charged once per weekday when entering the zone. Analysis
excludes 50% of DDOT traffic counts to account for cars making multiple trips per day into the zone. An additional 10% reduction in traffic is assumed due to avoidance of the zone or
increased use of public transportation. Estimates include an initial capital investment of approximately $325M and $300M in annual operating and maintenance costs. Investment and
operating cost based on London experience. Revenues are estimated to grow 4.2% annually, which factors in rate increases and an annual increase in motorists.

®Based upon a 2010 forecast of the annual vehicle miles of travel in the area and applying the estimated fuel economy for cars/light trucks of 24 mpg, an estimated 1.3 billion gallons
will be consumed. Assumes 325 days of vehicle use per year.

* Assumes an average of $1B in current land value within a 1/2 mile radius of Metrorail stations, a tax rate of $1 per $100 of assessed land value, and 30% of the incremental future
property tax is captured and dedicated to WMATA. Tax revenue growth of 2.7% based on historical growth of the assessed property tax base in the Compact Area. This growth rate
accounts for value appreciation of existing properties and new properties as well as new construction.

® It is assumed that users will pay the fee. Based upon an analysis using the regional travel model, is estimated that about 1.15 million commuter parking spaces will be utilized and
pay the fee. The costs of increased transit service to accommodate the additional demand was estimated at about $40 million per year, which reduces the net revenues. Additional
revenue from increased transit service is estimated to be half of the associated cost, or $20 million. Fees are estimated to grow 2.88% annually based on historical inflation.

®Based on COG Round 6.3 total employment forecast for 2000 to 2015 for the Compact Area, averaging 1.4% annual growth. Employment is stratified into income categories based
on median household income data for the Compact Area, obtained from the US Census. Individual's annual income below $15,000 and above $100,000 is not taxed. Annual income
growth of 2.88% is assumed based on historical inflation.

" Taxable sales base estimates based on historical tax revenue and tax base data from counties and cities in the WMATA Compact Area.
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(Current WMATA Compact Area)

Fee Level Required to Meet the Average

Total Shortfall of $160M

Access Fee! $0.33/square foot

Congestion Charging? $6.06/car/day ($1,515/year)

Gas Tax® $0.12/gallon

Land-Value Capture® Not achieved until 2024

Parking Tax’ $0.54/day ($135/year)

Payroll Tax® 0.17% ($63/employeelyear)

Sales Tax’ 0.28%

Preliminary Estimates of Potential WMATA Dedicated Revenue Sources Assuming 50% Special Federal Participation

Fee Level Required to Meet the Average
Capital Shortfall of $115M

$0.23/square foot
$5.52/car/day ($1,380/year)
$0.09/gallon
Not achieved until 2019
$0.40/day ($100/year)
0.12% ($45/employeelyear)
0.20%

Note: Average calculation based on years 2008 to 2015. 2006 and 2007 are considered outliers due to significantly lower shortfall requirements. By including 2006 and 2007 in the
calculation the average total shortfall would be $130M and the average capital shortfall would be $90M. Excludes MetroAccess costs and includes operating costs for the Dulles
Extension and Anacostia Light Rail.

! Includes 395M square feet of federal (170M sf) and commercial (209M sf) space and hotels (16M sf) in areas that are broadly served by the Metrorail system. Fees are estimated to
grow 2.88% annually based on historical inflation. New building equivalent to 1% annual growth assumed.

2Based on a hypothetical 15 square mile congestion zone in Washington D.C. An estimated 275,000 cars would be charged once per weekday when entering the zone. Analysis
excludes 50% of DDOT traffic counts to account for cars making multiple trips per day into the zone. An additional 10% reduction in traffic is assumed due to avoidance of the zone or
increased use of public transportation. Estimates include an initial capital investment of approximately $325M and $300M in annual operating and maintenance costs. Investment and
operating cost based on London experience. Revenues are estimated to grow 4.2% annually, which factors in rate increases and an annual increase in motorists.

3Based upon a 2010 forecast of the annual vehicle miles of travel in the area and applying the estimated fuel economy for cars/light trucks of 24 mpg, an estimated 1.3 billion gallons will
be consumed. Assumes 325 days of vehicle use per year.

4 Assumes an average of $1B in current land value within a 1/2 mile radius of Metrorail stations, a tax rate of $1 per $100 of assessed land value, and 30% of the incremental future
property tax is captured and dedicated to WMATA. Tax revenue growth of 2.7% based on historical growth of the assessed property tax base in the Compact Area. This growth rate
accounts for value appreciation of existing properties and new properties as well as new construction.

® It is assumed that users will pay the fee. Based upon an analysis using the regional travel model, is estimated that about 1.15 million commuter parking spaces will be utilized and pay
the fee. The costs of increased transit service to accommodate the additional demand was estimated at about $40 million per year, which reduces the net revenues. Additional revenue
from increased transit service is estimated to be half of the associated cost, or $20 million. Fees are estimated to grow 2.88% annually based on historical inflation.

Based on COG Round 6.3 total employment forecast for 2000 to 2015 for the Compact Area, averaging 1.4% annual growth. Employment is stratified into income categories based on
median household income data for the Compact Area, obtained from the US Census. Individual's annual income below $15,000 and above $100,000 is not taxed. Annual income growth
of 2.88% is assumed based on historical inflation.

"Taxable sales base estimates based on historical tax revenue and tax base data from counties and cities in the WMATA Compact Area.
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Preliminary Estimates of the Geographic Distribution of Potential WMATA Dedicated Revenue Sources
(Current WMATA Compact Area)
District of Columbia Maryland Virginia

Access Fee 58% 22% 20%
Congestion Charging - Not Available -

Gas Tax 9% 49% 42%
Land-Value Capture 41% 32% 27%
Parking Tax 20% 38% 42%
Payroll Tax 28% 36% 36%
Sales Tax 20% 32% 48%
WMATA FYO05 Budget Allocation 38.1% 37.4% 24.5%
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Geographic Distribution of Employees Subject to Payroll Tax

DC MD VA Total
Employee Place of Work* 28% 36% 36% 100%
Est. Employee Place of Residence’ 15% 45% 40% 100%

! Based on MWCOG data.
2 Based on US Census data.
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FY2005 to FY2015 Operating Requirements

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Base System
Revenue $ 5345 $ 5525 $ 5670 $ 5813 $ 5961 $ 6112 $ 6224 $ 6336 $ 6451 $ 6569 $ 668.8
Expense $ 889.0 $ 9503 $ 9915 $1,047.7 $1,096.9 $1,141.7 $1,187.3 $1,2348 $1,2845 $1,336.1 $1,389.7
Capacity Enhancement
Revenue
Metro Matters $ - $ 20 $ 41 $ 65 $ 98 $ 152 $ 153 $ 154 $ 154 $ 155 $ 155
CIP $ -8 - % -0 $ - $ - $ - $ - $ 50 $ 99 $ 161 $ 227
Total $ - $ 20 $ 41 $ 65 $ 98 $ 152 $ 153 $ 203 $ 253 $ 316 $ 383
Expense
Metro Matters $ - $ 52 $ 160 $ 290 $ 405 $ 554 $ 571 $ 594 $ 618 $ 642 $ 66.8
CIP $ - - % -0 $ -0 $ - $ - $ - $ 143 $ 281 $ 759 $ 956
Total $ - $ 52 $ 160 $ 290 $ 405 $ 554 $ 571 $ 737 $ 899 $ 1402 $ 1624
New Funding
Dedicated Funding  $ - $ 16 $ 60 $ 113 $ 154 $ 201 $ 209 $ 267 $ 323 $ 543 $ 620
Federal Funding $ - $ 16 $ 60 $ 113 $ 154 $ 201 $ 209 $ 267 $ 323 $ 543 $ 620
Total $ - $ 32 $ 119 $ 225 $ 307 $ 402 $ 418 $ 534 $ 645 $ 1086 $ 1241
Fare Action $ - $ 182 $ 380 $ 595 ¢$ 827 $ 1077 $ 1339 $ 1617 $ 1913 $ 2229 $ 256.6
Subsidy $ 3545 $ 3795 $ 3864 $ 4069 $ 4182 $ 4227 $ 4311 $ 4395 $ 4481 $ 4563 $ 4643
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FY2005 - FY2015 Capital Requirements

Capital Revenue
State/Local
Federal Formula
Federal Discretionary
IGF
Debt Issuance
Total

Capital Expense
Metro Matters
Infrastructure Renewal Program
Capacity Expansion
Total

Shortfall
IRP Shortfall
Capacity Shortfall
Total

New Funding Source
Dedicated

New Federal Funding
Total
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
1025 $ 1320 $ 1417 $ 1648 $ 1787 $ 198.0 $ 2035 $ 2091 $ 2148 $ 2207 $ 2268
1594 $ 1733 $ 1836 $ 1951 $ 2102 $ 2273 $ 2335 $ 2400 $ 2466 $ 2533 $ 260.3
-3 - $ 650 $ 650 $ 650 $ 650 $ - 0% -3 -8 - 8 -
313 $ 137 $ 197 $ 60 $ 60 $ 60 $ 60 $ 13 $ 1.3 $ 13 $ 1.3
482 $ 1546 $ 2014 $ 1154 $ 566 $ 346 $ 00 $ 83 $ 788 $ 523 $ 301
3413 $ 4737 $ 6113 $ 5462 $ 5165 $ 5309 $ 4430 $ 4586 $ 5415 $ 5276 $ 5185
3413 $ 4737 $ 6113 $ 5462 $ 5165 $ 5309 $ 2524 $ 1842 $ 1318 $ 811 $  70.0
- 0% - % - % - % - % - $ 4350 $ 4350 $ 4350 $ 4350 $ 4350
- 0% - 0% - $ 842 $ 842 $ 842 $ 842 $ 2784 $ 2784 $ 2784 $ 2784
3413 $ 4737 $ 6113 $ 6304 $ 6006 $ 6151 $ 7715 $ 8976 $ 8452 $ 7946 $ 7834
- 0% - 0% - $ 842 $ 842 $ 842 $ 3285 $ 4390 $ 3037 $ 2669 $ 264.9
- 0% - 0% - 0% - 0% - % - $ 2443 $ 1605 $ 253 $ (115) $ (13.5)
- 0% -8 - $ 842 $ 842 $ 842 $ 842 $ 2784 $ 2784 $ 2784 $ 2784
- 0% - 0% - $ 842 $ 842 $ 842 $ 3285 $ 4390 $ 3037 $ 2669 $ 264.9
- % -8 - % 421 $ 421 $ 421 $ 1643 $ 2195 $ 1519 $ 1335 $ 1325
- 0% -8 - $ 421 $ 421 $ 421 $ 1643 $ 2195 $ 1519 $ 1335 $ 1325
- % - 0% - $ 842 $ 842 $ 842 $ 3285 $ 4390 $ 3037 $ 2669 $ 264.9
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MetroAccess Costs

2005 2006 2007 2008 2009 2010
Revenue
Baseline® $ 40 $ 49 $ 60 $ 73 $ 90 $ 110
Fare Action®> $ -3 - $ 02 % 05 % 09 $ 15
Expense
Baseline® $ 517 $ 511 $ 567 $ 714 $ 901 $ 114.0
Shortfall
$ 477 $ 462 $ 507 $ 640 $ 811 $ 103.0
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2011 2012

135 $ 165
24 % 3.5

1296 $ 147.2

116.1 $ 130.8

2013 2014
202 $ 247
51 % 7.3

167.3 $ 190.2

1472 $ 1655

B ¥

2015

30.2
10.2

216.1

185.9
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Expansion Operating Requirements
2005

Revenue

Dulles Extension $
Anacostia Light Rail
Total $
Expense
Dulles Extension $
Anacostia Light Rail
Total $
Shortfall
Dulles Extension $
Anacostia Light Rail $
Total $
New Funding (Base System + Extensions)
Dedictated $
Federal Funding $
Total $
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2006

0.3
0.3

0.3
0.3

1.8
1.8
3.5

“
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2007

0.3
0.3

2.0
2.0

1.7
1.7

6.8
6.8
13.6

“

& H P

2008

0.4
0.4

2.3
2.3

1.9
1.9

12.2
12.2
24.4

“

& &+
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2009

0.4
0.4

2.4
2.4

2.0
2.0

16.4
16.4
32.7

“

B H B

2010

0.4
0.4

2.4
2.4

2.0
2.0

211
211
42.2

24.5
0.4
24.9

58.6
2.5
61.1

34.1
2.1
36.2

39.0
39.0
78.0

@B B

2012

25.1
0.4
25.5

58.7
2.6
61.3

33.6
2.2
35.8

44.6
44.6
89.2

& &+

2013

26.0
0.4
26.4

59.5
2.7
62.2

33.5
2.3
35.8

50.1
50.1
100.3

& &+

2014

26.8
0.4
27.2

59.7
2.8
62.5

33.0
2.4
35.4

72.0
72.0
144.0

2015
$ 540
$ 0.4
$ 544
$ 1195
$ 2.9
$ 1224
$ 655
$ 2.5
$ 680
$ 96.0
$ 96.0
$ 1921
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Dedicated Funding Requirements

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

New Funding (With MetroAccess)

Dedicated Funding $ - % 09 $ 75 $ 194 $ 320 $ 478 $ 551 $ 682 $ 820 $ 1132 $ 1311

Federal Funding $ - 8 09 % 75 $ 194 $ 320 $ 478 $ 551 $ 682 $ 820 $ 1132 $ 1311

Total $ - % 17 $ 150 $ 388 $ 641 $ 955 $ 1102 $ 1364 $ 1640 $ 2264 $ 2623
New Funding (Without MetroAccess)

Dedicated Funding $ - % 16 $ 60 $ 113 $ 154 $ 201 $ 209 $ 267 $ 323 $ 543 $ 620

Federal Funding $ - 8 16 $ 60 $ 113 $ 154 $ 201 $ 209 $ 267 $ 323 $ 543 $ 620

Total $ - % 32 $ 119 $ 225 $ 307 $ 402 $ 418 $ 534 $ 645 $ 1086 $ 1241
Difference

Dedicated Funding $ - % 07 $ (15 % B2 $ (167 $ (27.7) $ (342) $ (415 $ (49.7) $ (589 $ (69.1)

Federal Funding $ - 8 07 $ (15 $ B2 $ (167 $ (277) $ (342) $ (415 $ (49.7) $ (589 $ (69.1)

Total $ - % 15 $ (31)$ (163) $ (334) $ (553) $ (68.4) $ (831) $ (995 $ (117.8) $ (138.2)
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FY2005 to FY2015 Operating Requirements
2006

2005
Base System (Metrobus and Metrorail)
Revenue $ 5345 $
Expense $ 889.0 $
Shortfall $ 3545 $
MetroAccess
Revenue $ 40 $
Expense $ 517 $
Shortfall $ 477 $
Capacity Enhancement
Revenue
Metro Matters $ -8
CIP $ -8
Total $ - $
Expense
Metro Matters $ -8
CIP $ -8
Total $ - $
Shortfall
Metro Matters $ -8
CIP $ -8
Total $ -8
System Expansion
Revenue
Dulles $ -8
Anacostia Light Rail  $ -8
Total $ - $
Expense
Dulles $ -8
Anacostia Light Rail  $ -8
Total $ - $
Shortfall
Dulles $ -8
Anacostia Light Rail  $ -8
Total $ - $

552.5

950.3

397.7

4.9

51.1

46.2

2.0

2.0

5.2

5.2

3.2

3.2

0.3
0.3

0.3
0.3

©

©

©

©

$
$
$

2007

567.0

991.5

424.5

6.0

56.7

50.7

4.1

4.1

16.0

16.0

11.9

11.9

0.3
0.3

2.0
2.0

17
17

2008
$ 5813
$1,047.7
$ 466.4
$ 7.3
$ 714
$ 64.0
$ 6.5
$ -
$ 6.5
$ 29.0
$ -
$ 29.0
$ 225
$ -
$ 225
$ -
$ 0.4
$ 0.4
$ -
$ 2.3
$ 2.3
$ -
$ 1.9
$ 19

2009
$ 596.1
$1,096.9
$ 500.9
$ 9.0
$ 90.1
$ 8l1
$ 9.8
$ -
$ 9.8
$ 405
$ -
$ 405
$ 307
$ -
$ 307
$ -
$ 0.4
$ 0.4
$ -
$ 2.4
$ 2.4
$ -
$ 2.0
$ 2.0

Total System (Base+MetroAccess+Capacity Enhancement+System Expansion)

Revenue

Expense
Shortfall
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$ 5385 $ 5594 $ 5774 $ 5956 $ 6152
$ 940.7 $1,0069 $1,066.2 $1,150.4 $1,229.9
$ 4022 $ 4474 $ 4888 $ 5548 $ 6146

2010
$ 611.2
$1,141.7
$ 5305
$ 110
$ 1140
$ 103.0
$ 152
$ -
$ 152
$ 554
$ -
$ 554
$ 402
$ -
$ 40.2
$ -
$ 0.4
$ 0.4
$ -
$ 2.4
$ 2.4
$ -
$ 2.0
$ 2.0
$ 6378
$1,3135
$ 6757

2011
$ 6224
$1,187.3
$ 564.9
$ 135
$ 129.6
$ 116.1
$ 153
$ -
$ 153
$ 571
$ -
$ 571
$ 418
$ -
$ 418
$ 245
$ 0.4
$ 249
$ 586
$ 25
$ 611
$ 341
$ 2.1
$ 36.2
$ 676.0
$1,435.0
$ 759.0

2012
$ 633.6
$1,234.8
$ 601.2
$ 165
$ 1472
$ 130.8
$ 154
$ 5.0
$ 203
$ 594
$ 143
$ 737
$ 440
$ 9.4
$ 534
$ 251
$ 0.4
$ 255
$ 587
$ 2.6
$ 613
$ 336
$ 2.2
$ 358
$ 695.9
$1,517.1
$ 8211

2013
$ 645.1
$1,284.5
$ 639.4
$ 202
$ 1673
$ 1472
$ 154
$ 9.9
$ 253
$ 618
$ 281
$ 899
$ 463
$ 182
$ 645
$ 26.0
$ 0.4
$ 264
$ 595
$ 2.7
$ 622
$ 335
$ 2.3
$ 358
$ 717.0
$1,603.9
$ 886.8

2014
$ 656.9
$1,336.1
$ 679.2
$ 247
$ 190.2
$ 165.5
$ 155
$ 161
$ 316
$ 642
$ 759
$ 140.2
$ 487
$ 5938
$ 108.6
$ 268
$ 0.4
$ 272
$ 597
$ 2.8
$ 625
$ 33.0
$ 2.4
$ 354
$ 7403
$1,729.0
$ 988.7

2015

$ 668.8
$1,389.7
$ 720.9

$ 302
$ 216.1
$ 185.9

$ 155
22.7
$ 383

©

$ 66.8
95.6
162.4

®* &

©

51.3
72.8
124.1

®* &

54.0
0.4
54.4

® B ¥

©

119.5
2.9
122.4

®* &

©

65.5
25
68.0

®* &

$ 7917
$1,890.6
$1,098.9
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