COUNTY OF SUSSEX
ANALYSIS QF OPERATING STATEMENT

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
REVENUE AND OTHER INCOME
Fund Balance Utilized 238,000.00 1,721,000.00 3,305,816.47 4,500,165,49 7,080,687.40 7,851,240.08 1,726,250.32 757,163.71 2,388,278.91 4,382,186,59 5,100,000.00 5,100,000,00 5,100,000.00
Fund Balance Anticipated With Prior Written Consent -
of Director of L.ocal Government Services 4,184,000.00 3,357,199.00 2,942,088.53 2,480,515.51 901,004,60 46,758.92 6,141,272.68 5,099,838.29 2,772,152.08 802,042.41

Miscellaneous Revenue Anticipated 25,538,048,88 29,914,654.17|| 30,926,010.82 32,293,133.91 33,157,541.17 34,278,276.02 28,534,408.58 22,308,806.35 24,778,860.58 18,574,029.20 18,695,684.30 22,173,876.49 21,985,174.39]
Receipts from Deliquent Taxes 19,343.00 3,048.00

Recelpts from Current Taxes 56,625,654.00| | 59,448,760.00| | 62,708,160.00| | 65,685231.00]| 68,490,715.00] | 71,507,294.00] | 75,209,568.00| | 77,406,056.00|] 79,135226.00]| 79,535232.00{| 80,795418.00] | 81,581,022.00|] 84,850,217.00
Nanbudget Revenue 1,377,809.38 2,041,023.82 1,762,279.78 1,958 678.19 1,711,446.63 2,055,220.40 1,508,806.78] 1,760,305.83 2,086,576.90 2,061,456.40 1,861,128.17 1,745,103.61 1,696,960.82
Uriexpended Balance of Appropriaticn Reserves 1,974,028.03 2,070,575.37 2,733,821.38 4,586,968.89 3,328,207.85 2,017,732.85 1,552,254.60 2,215,002.70 4,142 512.69 3,860,922.17 3,575,014.58 2,363,211.81 3,071,820.73
Other Credits to Income 2,081,603.34 1,037,604,60 2,145,436.11 1,348,647.97 2,165,351.59 360,270.86 263,193,74 135,157.84 337,805.76 230,108.42 295,573.93 462,093.80 231,103.74
TOTAL INCOME 52 049,287.63 100,490,807.05| | 106,621,713.08] | 112,867,386.96/ | 115,814,954.24| | 118,116,794.13| | 115,025,844,76|| 116,691,510,82[ | 115,641,812.94 108,454,077,19) | 116,323, 818.88| ; 113,455307.71 116,835 276.68

EXPENDITURES

Budget and Emergency Appropriations 85,808,597.62| | 92,305,321.98] | 98,041,727.19] | 102,304,321.35|| 107,846,8904.52| | 114,821,921.78} | 111,273,609.55! | 114,805,613.42] | 109,395,814,03]'| 103,130,775.27| | 104,565,639.10| | 108,432,264.22]| 111,392,004,35

County Taxes Payable ] .

School Taxss Payahle

Cther Debits to Incame 128,041.33 30,3234.76 1,180,887.42 1,401,548.17 1,586.05 162,454.30 1,950.00 17,330.48 5,349.54 12,585.06 33,808.80

TOTAL EXFENDITURES 86,027,538.95 92,335,656.72 99,202,714.61] | 103,705,868.52) | 107,848,580.57| | 114,921,921.79|| 111,273,609.55| | 114,968,067.72|1 109,397,764.03| | 103,148,114.75|1 104,571,288.64| | 106,444,849.28| | 111,425913.15
Excess in Revenue 6,021,748.88 B,155,250.33 7,318,098.48 9,161,517.44 8,065,373.67 3,194,872.34 3,752,235.21 1,723,443.10 6,244,048.91 5,306,862.44 5,752,530.34 5,010,455.43 5,409,363.53
Deferred Charge io Succeeding Budget 83,484,00 35,000.00 2,500,000.00 3,160,438.00 50,000.00
Fund Balance January 1, 9,002,804.54 10,582 653,22 13,689,704.55 14,824,182.03 16,995,018.47 18,034,700.14 15,831,572.48 11,716,284.,68 10,743,165.79 114,826,783.70 12,8698,417.14 13,651,947.48 13,5662,405.91

15,024,653.22 18,747,903.55 21,072,187.03 23,985,600.47 25,996,392.14 23,729,572.18 19,583,807 .89 16,600,165.78 18,987,214.70 18,1683,646.14 18,751,947 .48 18,662,405.91 18,971,769.44
Decreased by: Utilized as Anticipated Revenue 4,432,000.00 5,078,198,00 B8,248,005,00 6,9680,681.00 7,861,692.00 7,898 000.00 7,8B67,523.00 5,857,000.00 5,160,431.00 5,184,229.00 5,100,000.00 5,100,000.00 5,100,000,00
Fund Balance December 31, 10,582,653.22 13,668,704.55 14,824,182.03 16,885,018.47 18,034,700.14 15,831,672.48 11,716,284 69 10,743,165.78 11,826,783.70 12,800.417.14 13,651,847.48 13,562,405.81 13.871,769.44
NET INCREASE/DECREASE) 3,077,051.33 1,154,477.48 2,170,836.44 1,039,681.67 -2,203,127,66 -4,115,287.79 -873,118.80 1,083,617.61 1,172,633.44] | 652,530.34 -B9,541.57 309,368,53
UNAUDITED
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Assumes Low SREC Prise Projections and 10% System Underperformance

County of Sussex
2611 Solar Project
Cashflow Analysis - ProJected Revenue vs. Lease Payments
ALL COMPLETED SITES

SREC Assumptioh: Low {50% of SACP)

Year Ending Year Ending Year Ending Year Ending Year Ending Year Ending Year Ending Year Ending Year Ending Year Ending Year Ending

Year Ending Year Ending Year Ending Year Ending
12/16/23 12415124 12/15/25 12/15/26 12/15/27 12/15/28 12/15/29 12/15/30 1215431

1211617 12/15/18 1211518 12M15/20 - q2/15/21 12/15/22

SREC & PPA Revenue
2508216 24956756 1,827,266

Production{1) 6,172,788 6141925 §,111,215 6,080,865 6,050,256 5,020,005 5,989,905 5,959,855 5,930,185 5,900,505 5,871,002 4,303,959

SREC Prce/Certificate(2) 236.00 154,60 150,00 147.00 144.00 140.00 136,00 133.00 136.00 127.00 125,00 120,60 100.00 E0.00 60,00
SREC Revehle 1,314,120 992 813 918,396 645,926 868,006 844,933 817,212 794,765 772,967 751,485 735,106 857,155 255,720 204,540 {28,160
PRA Revenue 614,533 529.804 545 455 661,495 577,833 694,779 712,045 728,739 747.873 766,458 785,504 581,029 337,017 57,408 0
Totz| SREC & PPA Revenue; 1,928,653 1,622,717 1,664,861 1,567,421 1,545,939 1,539,712 1,529,357 1,524,504 1,520,840 1,517,043 1,520,61¢ 1,138,184 592,737 291,946 128,160
Additional Revenue

Tax Equity/County Note Proceeds

1603 Grant (Buitt Sltes}3}

1603 Grant (Unbuiit Sites)(2) 2.796.283

Total Additional Revenue: 2,796,283

T‘ﬁﬂ Revenue: 4724937 188717 1564851 1587471 15450939 1539712 1529387 1624804 1520840 4517943 1,520,810 1138184 92,737 291,846 128,180

211,972 247,240 163,829
75,000

369,193 380,280 391,677 403,427 415,530 427,998 440,838 454,061 467,683 353,138
76.000 75,000 75,000 75,060 76.000 75.0C0 75,000

Operating Expenses{4) 348,000 358,440
Restoration Acct Reserve 9

1115 A Lease Pringipal 1,850,000 1845000 1845000 1845000 1,845,000 1845000 1,845,000 1,845000 1,845000 4,845000 1,845,000 b 0 o 0
1115 A Lease Interest 428,223 401,306 371,684 340,439 307,340 273,318 227,765 182,212 136,659 91,106 45,653 n i} [ o]
74445 A Lease Principal 0 0 0 o} 0 [3} 0 0 1} o Q 0 o o 0
7115 A Lease Interest 401,306 371,694 340,432 307,340 273,318 227,768 182,212 136,659 81,108 45 553 g o o a 0
Annual Fees 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400 B [+] Q o
Total: 2,689,929 2538400 2,577,533 2,513,180 2,448,058 2,366,484 2,275,377 2,184,271 2,083,185 2,002,058 1,910,853 0 0 o] o
Seftlement Self-Financed Debt Service
Principal 595,000 595,000 600,000 600,000 605,008 626,000 735,000 915,000 1,100,000 0 0 )] 0 0 0
Interest 60,726 54,775 48,800 42 800 36,775 30,628 23,828 18,575 5,500 a 0 0 o g o]
Annugl Fees 5,400 5,400 E£.400 5,400 5400 5,400 5,400 5.400 5,400 o a o o a o
Total: 681,125 865,175 654,200 648,200 647,175 861,025 764,225 935,975 1,110,900 0 ] ] a ] 0
County Nofe ‘
Princlpal 1,908,000 1] 0 i} 1] 1] 1] 1] 1] # a il
Inlerest 13,006 i) o 0 [ 0 [ a 1] il a 0 :
Total: 1,921,886 0 o o il o] a G 0 0 0 o]
Defeased Debt Service on 2011 Bonds,
Principal 0 ¢ 0 0 0 3] 0 o] 0 o] 0 0 o 4] b]
Inferest 4 g L g 1] g 4 o ) 2 a i) 2 [ g
Total: g 0 0 a o} 0 a 0 g [v] 0 0 ] 0 0
Total Debt Service: 5,283,040 3,293,575 3,231,733 3,161,380 3:093,233 3,027,508 3,038,602 3,120,246 3204085 2,002,059 1,810,953 2 o [}
1

i

Net Incomel(Shortfall): {906,103) (2.029,267) (2038,075) [1,984.228) {1,938,977] (1,891,223 [1.925,776) (2098,738) (2,199,061] [L013.178) [B33,026F 710,046 D576 [294)  (110,668)
Cumulative; (6,876,433) (7,905,730) (9,941,806) (11,926,033) (13,865,005) (15,756,228) (17,682,004) (18,780,743) (21,979,804) (22,992,982) (23,926,007) (23,215,961) {22,910,187) (22,910,491) (23,021,160
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County of Sussex

2011 Solar Project

Cashfiow Analysis (2017 to 2031) - Summary’

Comparison of Projected Net Income/{Shortfall) Based on Projected SREG Price Scenarios
April 5, 2017

Year End Year End Year End Year End Year End Year End| YearEnd|{ Year End Year End YearEnd| Year End] YearEnd] YearEnd| YearEnd] Year End Totall
12/16/17 12M15/18 12{15/18 12/15/20 1205/21 12/15/22 12H5/23 12/15/24 12}5/25 12/15/28 121527 12/15/28 12115129 12/15/30 1215131 (2017-2031)

al Scenario [: High SREC Assumption

Projected SREC Prics®: $235 $231 "$225 $220 $215 $209 $204 $200 $195 $190 $188 $179 $100 %80 $80
Tolal Revenue $4,998,213|  $2,280,105| $2,245,668| $2,224,944 $2,202,754| $2,174,606] $2,152,045| $2,137,913| $2,119,326| $2,101,485| 52,100,708 91,565,733 $674,051 $324,257| $142,540)| $29,393,258
Total Expenses & Debt Sve | (8,831,040)  (3,652,015)| (3,500,826} (3.647,648)| (3.484,910) (3.430,036) (345513%) (3.623,247)| (3.719.601) (2.5631.120)) (2453,636) (428,38)| (285972) (202.240) (238.829)|| (40,370.887)
Net Income/(Shortrall): {$692,827)] (61,371,910} ($1,351,258) | (§1,216,704)  ($1,282,157)| 11,256,330 | (§1,302,187)| {41,485 328)| (§1,600,576)]  ($429,636)| ($3562,028)]$1,141,695 | $287,089 | $32,018 | (495,289)] | ($10,977,429)

b} Scenario iI: Medium SREC Assumption

Projecled SREC Price? $235 $193 $188 $183 $179 $174 $170] $ie6 $163 3158 $156 $149 $100 $80 $60

Total Revenue 4,933,213 | 2045160 | 1,097,649 | 1,974,898 | 1,050,944 | 1,889,710 1925877 | 1,812,731 | 1907489 | 1,891,501 | 1,891,008 | 1,414,547 | 666,201 | 324,257 | 142,540 || $25932.343
Total Experises & Debt Svo | (5631,040)) (3,652,016} (3,600,826)| (3,541,548 (3484510)| (3430.936) (3.455,133)] (5.623,.242)| [3718.801)| (3,531,120)i (2453 636) (428,138) (286,977) (s92.240)) (sasmos|| (40.370887)
Net Income/(Shartfall): (3692,827) ($1,606,828)] ($1,603,277)| (51,566,750} (§1,624,967)] [§1,451,217)| (61,622,256)| (§1,710,511)| {§1,812,732)| ($629,620)| ($561,728) $986,408 | 6379,228 | 532,018 | ($96,289)] | {413,438,344)

cl Scenarlo IlI: l.ow SREC Assumption

Projscted SREG Price®: $235 3154 $150 $147 $143 $140 $136 $133 $130 $127 $125 $120 $100 380 £60
Total Revenue §4,928,213 |  §1,804,001 | $1,738,836 | $1,730,304 | $1,717,772 | $1,710,893 | $1,609,437 | $1,693,545 | $1,600,666 | $1,596,845 | 51,689,633 | §1,264,403 | $658,603 | $324257 | $142,540 || $24,489,162
Total Expenses & Debt Sve (5,631 040) (3,652.015) (3,600.9_2@ (3,541.648}| (3,484,810 53430935 (3,455,133} (3,623.24_2_)_ (3,719,901} (2,531,120} {2,453,636) @2:8,138) {ZB6,972) {292 240} (238,829) {40,370 GB?}
Net Income/(3horitally: ($892,827)| ($1,847,924) [ (§1,862,090)| ($1,811,314)| (§7,767,130)] [§1,720,043}| (§1,756,628)| ($1,029,693)| ($2,030,235)]  (§644,276)| ($764,003)] $B36,356 | $471,631 | $32,018 | (598,288)] | ($15,681,525)

d] Scenario IV: Low SREC and 10% Underperformance Assumgtion

Projected SREC Price™ $235 $154 §150 $147 $143 $140 $136 §133 §130 $127 $125 $120 $100 80 £60

Total Revenue | $4.724,957 | $1.622,717 ; $1,564,851 | §1,557,421 | $1,645,830 | $1,539,712 | $1,629,357 | $1,524,504 | $1,520,840 | §1,517,943 | $1,520,610 [$1,185,184 | $592,737 | 6291946 | $128,160 || $22,319,857
Total Expenses & Debt Sve | (5.631,040)|  (3,652.015)| (3,800,896)| (3.541.848) (3.484910)| (3.430,936) (3.45513%)| (3823.242) (3.719.904) (2.531.120)| (7.453,636)| (428.138) {(286872)| (2822407 (238820)! | (40370887
Net Income/(Shorifall): ($908,103)| (§2,020,207) ($2,036,075)| ($1,984,226} | ($1,924,872)[ 151,891,223} ($1,925,776)[ {$2,098,738)| ($2,199,061)| {$1,013,178}] ($333,026)] $710,046 | $305,764 {$294)| ($110,668) | ($18,050,830)

! See ful analysis for SREC valuas, praduction, and all other-assumptions. Projections do not inciude the use of unused project funds for bond defeasance.
# SREC Prices are estimeted and projected based on an estimated 50%, 63% ar 75% of the Solar Alternative Compliance Payment, as provided by SLG.
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County of Sussex
2011 Solar Project
Cashflow Analysis {2017 fo 2034} - Summary’
Comparison of Projected Net Income/{Shortfall} Based on Projected SREC Price Scenarios
April 5, 2017

BUDGET ANALYSIS USING SCENARIO IV

Phoenix Advisors, LLC

Year End Year End|  Year End Year End Year End Year End Year End Year End Year End YearEnd| YearEnd| YearEnd| YearEnd| YearEnd| YearEnd Tatal

12/15/17 12/15/18 12/18/9 1216120 12M5/21 121522 12/18/23 12115124 12415/25 12M5/26 12M16/27 12/15/28 12/15/29 12/15/30 1215431, (2017-2G31)
Scenario IV
Net Income/(Shortfall): {$906,103)| ($2,029,297}| ($2,026,075)| ($1,884,228)| ($1,035,972)| ($1,891,223)| ($1,825,778) | ($2,098,738)| ($2,198,061)| (§1,013,178}| ($932,026)| $710,046 | $305,764 ($294)| ($110,669)|| ($18,050,330)
BUDGET AMALYSIS
Scehario A: Decrease of $1265,000 Per Year (2018-2031)
Budget for Cnly Gly: $2,400,000 $2,275,000 | $2,150,000 | $2,026,000 | $1,800,000 | $1,775,000 | $1,650,000 | $1,525,000 | $1,400,000 | $1,275,000 | $1,160,000 [ $4,0265,000 | $900,000 | $775,000 | $6850,000 $22,875,000
Net for Future Years: 31,493,887 | $1,739,599 | $1,853,524 | $1,894,296 | $1,865,326 | $1,739,101 | $1,463325 | $883,567 $90,526 $352,348 | $569,322 | $2,304,368 | $3,510,133 [ $4,284,839 | $4,824,170
Scenario B: Fixed Budget Amount {2018-2031)
Budgst for Cnty Gty: $2,400,000 $1.830,00C | $1,830,000 | $1,830,000 | $1,830,000 | $1,830,000 | $1,830,000 | $1,830,000 | $1,830,000 | 1,830,000 |$1,820,000 | $1,530.000 | §1,830,000 | $1,830,000 | $1,830,000 $28,020,000
Net for Fulure Years: $1,493,897 §1,204,589 | $1,088,524 $934,295 $825,325 $764,101 $668,325 $368,587 $30,526 $847,348 | $1,744,322 | $4,284,368 | $6,420,133 | $8,248,839 | $9,968,170
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County of Sussex
2011 Solar Project

Cashflow Analysis {2017 to 2031) - Summary®
Comparlson of Profected Net [ncome/(Shortfall) Based on Projected SREG Price Scenarios

Anpril 13, 2017

BUDGET ANALYSIS USING SCENARIO IV

Phoenix Advisors, LLC

Year End Year End Year End Year End Year End YearEndf YearEnd| Year End Year End Year End| YearEnd| YearEnd, YearEnd| YearEnd Year End Total
12156/M7 12/15/118 12/15/18 12/15/20 12116721 12/15/22 12115/23 12/15/24 12/15/25 12/15/26 12/16/27 12/15/28 12/15/2¢9 12/15/30 1211531 (2047-2031)
Scenatio [V
Net Incomef(Shorifall): (§906,103)] ($2,029,287)| ($2,036,075)| ($1,984,228}| ($1,638,872)| ($1,891,223)| ($1,926,775)| ($2,098,738)| (32,199,061)| ($1,013,178)| ($933,026), $716,045 | $305,764 (3294)| ($110,669)|! ($18,050,830)
BUDGET ANALYSIS
Scenario A; Decrease of $19,500 Per Year (2018-2031)
Buidget for Cnly Ghy: $1,670,000 $1,950,600 | §1,831,000 | $1,911,500 | $1,892,000 | $1,872,600 | $1,853,000{ $1,933,500 | $1,814,000 | $1,784,500 | $1,775,000 | 81,765,500 | $1,736,000 | $1,716,500 | $1,697,000 $27,502,500
Nef for Future Years: $1,063,897 $985,009 $580,024 $807,296 $760,325 $741,601 $668,825 $403,587 $18,526 $799,848 | $1,641,822 | 54,107,368 | $6,149,133 | $7,865,339 | $5,451,670
Scenarlo B: Fixed Budget Amount {2018-2031} '
Budget for Crty Giy: $1,970,000 $1,800,000 ¢ $1,800,000 | $1,900,000 | $1,900,000 [ $1,900,000 [ $1,900,000 { 1,900,000 | $1,900,000 | $1,900,000 { $1,900,000 | $1,900,000 | $1,900,000 | $1,900,000 [ 1,900,000 $28,670,000
Net for Future Years! 1,063,897 $934,599 $798,524 $714,208 3675325 $684,101 $658,325 $458,587 $160,626 | $1,047,348 | $2,014,322 | $4,624,368 | $5,830,133 | $8,729,839 | $10,519,170
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Total

County of Sussex Guaranteed REP

Lease Revenue Bonds,
Series 2041 & 2015

Total Total

Year Principal Interest Total
2017 2,445,000.00 890,254.40 3,335,254.40
2018 2,440,000.00 827,774.65 3,267,774.65
2019 2,445 000.00 760,9233.10 3,205,933.10
2020 2,445,000.00 690,579.50 3,135,579.50
2021 2,450,000.00 617,433.40 3,0687,433.40
2022 2,470,000.00 531,708.55 3,001,708.55
2023 2,680,000.00 433,802.45 3,013,802.45
2024 2,760,000.00 334,446.35 3,094,446.35
2025 2,845,000.00 233,2656.25 3,178,265.25
2026 1,845,000.00 136,659.15 1,981,659.15
2027 1,845,000.00 45,5563,05 1,890,553.05

$ 26,670,000.00 $ 5,502,409.85 $ 32,172,409.85




