WilburSmith )

November 18, 2011

Mr. Dennis Simpson

Director — Division of Capital Planning
Maryland Transportation Authority
2310 Broening Highway, Suite 125
Baltimore, MD 21224

Re: ICC T&R Update — Change in Video Toll Rate Structure and Revised Opening
Dates

Dear Mr. Simpson:

Wilbur Smith Associates (WSA) is pleased to submit this letter, including a traffic and revenue
update for the Intercounty Connector (ICC) to reflect updated project phasing assumptions, as
well as a planned modification to the toll schedule for video toll customers. Recent forecasts
used for financial planning and revenue bonds have been based on “Scenario 1”, originally
shown in our October 2009 traffic and revenue report, and updated several times since then to
reflect modifications in toll rates and assumed opening dates.

The current updated forecast is based on the following assumptions about the ICC facility:

e A Phase | opening date of March 1, 2011

e A Phase Il opening date (with the exception of Contract E, east of 1-95) of January 1,
2012

e An opening date of July 1, 2014 for Contract E, between 1-95 and US 1.

e Opening day toll rates of 25 cents per mile during peak periods, 20 cents per mile during
off-peak periods, and 10 cents per mile overnight, with a current $3.00 Notice of Toll
Due fee added to all video (non-ETC) trips, and a 2-mile minimum rate.

e Elimination of the $3.00 fee on November 1, 2011, to be replaced by a video toll rate that
is 150 percent of the ETC rate for all vehicle classes, subject to a minimum of $1.00
above the ETC rate, and a maximum of $15.00 above the ETC rate.

As noted above, our estimates assumed a January 1, 2012 opening date for Phase Il (excepting
Contract E, east of 1-95), some three weeks later than currently planned December 5, 2011
initiation of revenue service. Our estimates did not take into account the approximately two week
promotional period preceding December 5 during which no tolls will be collected. Considering
these two short term and offsetting factors, we believe our estimates to be accurate.
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Table 1 displays the updated transaction and revenue forecast through Fiscal Year 2021. It
should be noted that the forecast for the current fiscal year has not been adjusted to reflect actual
transactions and revenue generated since the opening of the facility. Please also refer to the
footnotes in Table 1 for several other important details. In particular, multiple milestones will
occur during FY 2012 that will impact transactions and revenue, specifically the change to a new
video toll rate structure on November 1, 2011, and the opening of Phase 2 on January 1, 2012.
These milestones are reflected in the forecast. It should also be noted that the opening date for
Contract E has been revised from June 1, 2014, to July 1, 2014, moving this phase of the project
out of FY 2014 entirely. As requested, FY 2021 was added to the annual forecast, although
modeling was only performed through FY 2020. The additional year was estimated based on
growth rates between FY 2020 and FY 2021 in the forecast that was performed in February
2010, which extended through FY 2030.

Please do not hesitate to contact us with any questions regarding this updated forecast.
Respectfully submitted,

WILBUR SMITH ASSOCIATES

Seott (. Mlaine

Scott A. Allaire
Associate
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