
 

 

 

Why do conventions 
matter? 
 
In addition to supporting 
local jobs, the convention 
business means big bucks 
for local businesses as 
visitors lodge, dine, shop 
and recreate throughout 
the state. 
 
National convention 
attendees spend $333/day. 
 
In FY 2012, convention 
attendee spending totaled 
$435 million. 
 

Learn more: 
www.oregonmetro.gov/hotel 

Next steps | August/September 2013 
 

 Metro Council, Portland City Council and Multnomah County Commission 
consider proposed amendments to the Visitor Development Initiative 

 Metro Council considers proposed project term sheet 
 Portland Development Commission considers project loan 

Convention Center Hotel 
PROJECT FACT SHEET 

Metro and its partners at the City of Portland, Multnomah County and Portland 

Development Commission are working together to create jobs, boost the region’s 

tourism economy and leverage private investment in our community through the 

Oregon Convention Center (OCC) hotel project. 

Negotiations are underway to develop a LEED-certified 600-room Hyatt Regency 

directly adjacent to the OCC to serve national convention clients, exhibitors, 

sponsors and planners. Hotel construction and operations will follow MWESB 

policies and, prior to launching project negotiations, a labor peace agreement was 

signed between Hyatt and the union representing workers. Construction is 

planned to begin January 2014 and be complete in spring 2016. 

According to independent analysis, the hotel will achieve the project’s goals: 

 Create 3,000 jobs (2,000 construction and 950 hotel & hospitality) 

 Attract 5 to 10 new mid-sized conventions to Portland each year 

 Boost annual hotel business by 70,000 – 110,000 new room nights 

 Increase convention-related tourism spending to $600 million per year 

 Generate $5.6 million in new state tax revenues and $4.7 in new local tax 

revenues annually 

Estimated project costs and proposed funding sources 

Private share – approximately 60%                                              

Hyatt/Mortenson Development investment:  $119.5 million             

Public share – approximately 10%                                                                              

Investment by Metro (OCC reserves):   $4 million       

Portland Development Commission loan (OCC URA): $4 million               

State lottery funds:     $10 million 

Construction financing backed by room taxes – approximately 30%                           

Metro revenue bond     $60 million                                                              

Total project cost:      $197.5 million                  



 

 

 
Sustaining and creating 
good jobs 
 
Each year, the OCC 
supports 4,500 jobs, 
translating to $168 million 
in personal earnings. 
 
A new convention center 
hotel is expected to create 
2,000 union construction 
jobs and 950 permanent 
hotel and hospitality jobs 
in the metropolitan region. 
 
In October 2012, a labor 
peace agreement was 
signed between Hyatt and 
the national union 
representing hotel 
workers, UNITE HERE. With 
this agreement, Hyatt has 
pledged to allow union 
discussions and organizing 
to occur, should employees 
be inclined to do so.  

 

Proposed OCC hotel rendering 

Convention and hotel market study 

In December 2012, an independent study was conducted by the Strategic 
Advisory Group measuring the impact a 600-room Hyatt Regency hotel located 
immediately adjacent to the Oregon Convention Center (OCC) would have on 
the local convention market, hospitality industry and greater Portland 
metropolitan region. Below are key findings. 
 
Oregon Convention Center performance and economic forecast 
 

Since opening in 1990, the OCC has generated $4.7 billion in regional economic 
impact as a result of its business, measured by direct tourist and indirect 
business spending in the tri-county metropolitan area. 
 
The convention business is a mature industry (50+ years) that fluctuates with 
the US economy. The industry began its recovery in 2011 and is expected to 
reach pre-recession 2008 levels in 2014. 
 
National convention attendees spend an average of $333 per day during their 
stay – in hotels, restaurants, retail shops and other local businesses.  
 
Portland loses mid-sized national conventions to other cities with convention 
center hotels. In 2011, 30 national conventions bypassed the OCC for this 
reason. The impact to the Portland area’s hotel industry is 847,000 lost room 
nights during the booking period of 2006-2018. 
 
Portland ranks as a highly attractive convention and travel destination. A 
survey of national meeting planners found that they were 79% more likely to 
book the OCC with an adjacent convention center hotel.  
 
A convention center hotel is expected to boost the OCC’s business significantly, 
attracting 5-10 new conventions each year and increasing the facility’s annual 
economic impact by $120 million. State and local tax revenues are expected to 
increase by $11 million. Over 32 years, the State of Oregon is expected to 
receive over $180 million in transient lodging and income tax revenues. 
 

Portland’s hotel industry 
 

Portland’s hotel market is among the strongest in the nation, with an estimated 
71% occupancy rate overall and 75% occupancy rate in the central city (2012).  
 
Central city occupancy has been 10-17% higher than the national average for 
the last six years. Average daily room rates in 2012 met or exceeded pre-
recession levels. 
 
Cities that have added convention center hotels have experienced a 15-30% 
growth in room nights.  
 
A convention center hotel in Portland is expected to generate an additional 
20,000-40,000 new room nights each year. Hyatt’s group business is estimated 
to generate 50,000-70,000 more. Overall, the annual impact to Portland area 
hotels is the creation of 70,000-110,000 new room nights. 
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Response to Comments/Questions Received During Oregon Convention Center 

Hotel Open House (8/1/13) and Metro Council Public Hearing (8/8/13) 

As the Metro Council prepares to make decisions on next steps on the OCC Hotel Project, the agency has 

sought public input on the project from a range of stakeholders.  A number of questions have been 

raised at an open house and public hearing held in August. Following are responses to those comments 

and questions presented by the public and various organizations which participated in these two public 

events.   

On August 15, 2013, Metro Council will consider both 1) final action on the Visitor Facilities 

Intergovernmental Agreement with the City and County and, 2) preliminary action on the OCC Hotel 

Project – a general project Term Sheet.  If the Metro Council approves both the IGA and Term Sheet, 

then Metro staff will negotiate a development agreement, room block agreement and hotel revenue 

bond structure to present to the Council in late 2013. 

 

1. What are the income projections that the hotel would have to meet in order to generate 

enough revenue to repay the bonds?  Average Daily Rate?  Occupancy rate?  On what basis 

are those assumptions being made?   

 

Answer: 

 Projections for hotel income (and transient lodging tax) are being prepared by 

Hyatt and will be finalized with the development agreement.  

 Preliminary projections of site-specific transient lodging tax (TLT), which are 

generated from operating revenue projections,  are included in the financial 

stress test analysis. Bond payments will be structured to be lower than 

projected site-specific TLT. 

 Metro has conducted economic stress tests to determine how lower-than-

expected revenues affect bond repayments. Even in the worst case scenario, the 

30-year forecast of revenues are sufficient to cover bond repayment.   

 Metro has hired HVS, a global hospitality industry consultant, to advise on the 

hotel  projections to ensure that they 1) are realistic and reasonable  in the 

market and 2) adequately support the proposed revenue bond payments.   

  Additional Background Information: 

 The proposed Visitor Facility IGA requires that the total amount of the hotel 

revenue bonds be sized so that the projected site-specific TLT revenue from the 

hotel is more than adequate to  cover annual bond payments (See Exhibit A to 

Resolution No. 13-4452, Visitor Facilities Intergovernmental Agreement 

Attachment A, Task 4B “Verify OCC Hotel Project Bond Debt Service” – page 30 

of the August 15, 2013 Metro Council meeting packet).   
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 See also responses to Question 7 for more information. 

 

 

 

2. If the occupancy and rate assumptions are based on a recent study by the Strategic Advisory 

Group, why should we accept those assumptions as credible when a Forbes article, “The 

Answer is Always Yes,” found that SAG nearly always projects convention projects to be 

successful and an SAG partner admitted to the magazine that, “You lose clients if you shoot 

down projects.” 

 

Answer: 

 

 The hotel occupancy and rate assumptions are based on projections prepared 

by Hyatt Corp. in their RFP response.    

Additional Background Information: 

 SAG is a hospitality industry consultant and works extensively throughout the 

United States.  SAG was hired by Metro to conduct a market study, case study  

and economic and fiscal impact analysis as part of our due diligence work for 

the OCC hotel project.  To our knowledge, SAG is not involved in Hyatt’s 

financial or market projection analysis. 

 It is false that SAG nearly always projects convention projects to be successful.  

In recent years, SAG has recommended to clients in 18 cities that a convention 

hotel was not feasible at that time.   

 The Forbes article quoted by the Coalition for Fair Business Priorities 

representatives is dated February 28, 2005. It focused on trade shows and not 

conventions.    

 

3. What are the terms of Hyatt’s management contract?  How long, how much per year, any 

performance requirements, or termination rights?  If termination of the contract is possible, 

who makes that decision?   

 

Is there a management or licensing agreement with Hyatt?  If so, what are the details?  How 

long, how much per year, any performance requirements, or termination rights? 

Answer:   

 The proposed OCC hotel will be privately-owned and operated.  The 

management contract will be between the owner and operator.  Metro will not 

be a party to the hotel management contract, unlike the 2009 proposal for a 

publicly-owned hotel.   
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 Hyatt Corporation has pledged its intention to buy the hotel at completion of 

construction and hold it for a period of approximately five years.  Hyatt also 

intends to operate the hotel during and after the sale of the hotel. 

 Hyatt’s proposed management fees are indicated in the Mortenson 

Development  July 2012 proposal.  For the full-service Regency, Hyatt proposed 

a fee of 3% of gross revenue. 

 Metro will require, as a part of the development agreement, that hotel 

management continue at the quality level of the Hyatt Regency for the term of 

the hotel revenue bonds. 

Additional Background Information: 

 Currently, the management contract has not yet been negotiated.  It is 

premature to have a contract at this early predevelopment stage.   

 Metro will have a room block agreement with Hyatt.  It has not yet been 

negotiated, but Metro expects to  establish the ability of convention planners to 

use a 500-room block for future conventions for the term that the hotel revenue 

bonds are outstanding (30 years).   

 In the future, when and if Hyatt sells the hotel, Hyatt anticipates maintaining 

the management contract on a long-term basis. 

 

4. What’s included in the development costs?  At $30.6 million that’s 18% of the deal.  

Multnomah County just negotiated a 4% development fee on a large construction project.  So 

what is the breakdown of the contractor’s fees, general conditions, developer’s fees and mark 

up to the principals? 

Answer:  

 Mortenson stated  a 3.5% development fee/contingency  in their July 2012 RFP 

response and we anticipate that the final deal will reflect a development fee no 

higher than the original proposal. 

 The current budget proposal is based on typical costs for constructing a large-

scale convention hotel.  The $30.6 million includes a variety of soft development 

costs that are separate from the developer’s fee.   

 As the project’s design and cost-estimating proceed, more detailed budget 

information will be prepared and made public. 

Additional Background Information: 

 See Attachment D of the Term Sheet for a description of the Development Cost 

category.  This includes permitting and entitlement  fees, environmental and 

geotechnical  analysis, legal, pre-opening expenses, contingency and a 

development fee. 
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5. Was there an appraisal done on the land that justifies the $7.3m price tag being paid to 

StarTerra?  The county assessor’s office shows the real market value at $2.7m. 

Answer: 

 The property owned by StarTerra north of the Convention Center comprises 11 

tax lots and county records indicate a fair market value of $9.6 million. One of 

those 11 tax lots has a fair market value of $2.7 million, and that single lot is 

what is referred to in the question above.  That single lot is a small portion of 

the total property being considered for the OCC hotel project. 

 The hotel is anticipated to use roughly 2/3 of the total StarTerra property and is 

expected to include an additional parcel currently under contract for purchase 

by StarTerra. The hotel project may also use a portion of the nearby corner 

property owned by the Portland Development Commission. 

 $7.3 million in land costs falls into an appropriate range at this stage. Metro will 

conduct an appraisal review prior to the scheduled date of closing (September 

2014) so that it accurately reflects the market at that time.   

 

6. Why is a 20 year no-bid parking contract being granted to StarTerra, LLC?  What is the value of 

this contract?  Do they have any partners in this contract?  Why is this contract not being put 

out to bid?  With at least $40m of the money coming from public sources shouldn’t public 

contracting practices be followed?  

Answer: 

 In their July 2012 Request for Proposal response to Metro, Mortenson proposed 

that parking be privately owned and financed by StarTerra LLC’s parent 

company (see page 135 of the July 2012 Mortenson proposal).  

 Parking will be a stand alone, private project and not part of the hotel project. 

Metro will not own nor finance the parking garage.  Mortenson/Hyatt will 

determine the most feasible manner to provide parking. 

 

7. If the “site specific” transient lodging tax (TLT) revenues from the new hotel are not enough to 

pay back the bonds, who will be required to pay the shortage, the developers, Hyatt, or 

money in the public revenue stream?  What other priorities or projects will get cut to cover 

Hyatt’s losses?  What is interest rate you are using for your calculations and what is the 

interest that will be paid over the life of the bonds? 

Answer: 

 The revenue bonds will be repaid by the Visitor Facility Trust Account (VFTA) 

which is comprised of vehicle rental and transient lodging taxes paid by visitors. 
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 Metro will issue and structure the revenue bond to be guaranteed by VFTA 

revenues, and will not provide a full faith and credit pledge. The general fund of 

Metro, City of Portland and Multnomah County will not be at risk nor 

considered as a source of bond repayment. 

 The amount of revenue bonds  will be based on the projected site-specific TLT, 

assuming a 30-year term and 1.05 debt coverage ratio.   

 The projected interest rate on the bonds is 4.75%.   

 The total projected cost of the bonds, including interest, is $121m. 

 As outlined in an August 9, 2013 memo from Ken Rust of PFM Group, the 

project’s financial consutant, financial testing indicates that: 

o Base case Ssenario: OCC Hotel site-specific TLT revenues are projected 

to exceed OCC Hotel revenue bond debt service payments over the 30-

year term by approximately $9m. This means that the project more than 

“pays for itself” through site-specific TLT.  

o  Even in the worst case scenario, site-specific TLT revenues are 

projected to exceed revenue bond debt service payments by 

approximately $3m.  

o Excess site-specific TLT revenues remain in the VFTA, to the benefit of 

the other tourism-related funding priorites.   

 

Additional Background Information: 

 

 Metro intends to negotiate limited financial guarantees from Hyatt in the 

unlikely event that site-specific TLT is insufficient. There are legal restrictions 

that limit the amount of guarantee that Metro or a private party can provide.  

Those terms will be presented at a later date as part of the development 

agreement. 

 Metro’s goal is to ensure that other priorities and projects included in the 

Visitor Facility IGA are not impacted in the event of reduced site specific TLT.   

 The Visitor Facility Intergovernmental Agreement includes language that 

requires Metro to reimburse the VFTA in the event that site-specific TLT does 

not cover bond debt service payments (see section 6.2 of the Visitor Facilities 

Intergovernmental Agreement) over a multi-year period. Thorough analysis 

concludes that the VFTA will be strengthened by the inclusion of site-specific 

TLT and that over the term of the bonds, net site-specific TLT will be available 

for other priorities and projects. 

 It is important to note that the Oregon Convention Center is publicly-owned and 

funded facility, with bonds backed by the VFTA.  Growing business at the OCC is 

important to its long-term financial health.   
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8. Metro has repeatedly refused public records requests for this basic and critical information in 

spite of your claims of “transparency”.  In fact you haven’t even shared it with the elected 

officials you are asking to approve the project.  Why is the information being withheld and 

when will it be released? 

Answer: 

 Metro has consistently provided all publicly available documents, per Oregon 

Public Records law.   

 Metro is fully committed to an open and transparent process.  When the 

revenue bond financial  structure and the development agreement are 

complete, those documents will be made public as part of the future public 

approval process.   

 Real estate negotiations are confidential until complete. 

 All hotel specific revenue and transient lodging tax information is confidential, 

per City Code.    

 At this early stage of the project, several of the documents requested by Jordan 

Ramis  do not actually exist. 

 

9.  The Portland Business Alliance has expressed support for the project if certain conditions are 

met.  Are you planning on meeting those conditions?   

Answer: 

 Yes, the three conditions expressed and outlined below will be met by the 

project: 

o Metro’s approach to sound analysis and a business plan for the hotel is 

consistent with the PBA’s first condition.   

o The hotel project financing does not require any increases in taxes or 

fees. 

o The revenue bonds will be repaid by the VFTA using site-specific TLT 

revenues.  In no instance would the VFTA be called upon to provide 

operational support for the OCC hotel.   

 

10. Why isn’t the private sector building the convention hotel on its own? 

 

Answer: 

 

 Because the requirements placed upon the hotel developer and operator when 

building and operating a convention center hotel add specific costs that require 

public investment. For this project, some of those costs include: 

o Location and property limitations 

o Room-block agreement 
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o Additional amenities (ballrooms and meeting space) and fewer 

individual, rentable rooms 

o Labor peace agreement 

 Convention center hotels exist to support citywide convention and tourism 

business with the goal of maximizing economic impact for the greater good, 

through increased commerce for local businesses through tourism spending and 

the creation of tax revenues that pay for public services. 

 In many cities, convention hotels are publicly-financed and publicly-owned.  

Metro’s proposal is for a privately-owned and managed hotel developed in 

partnership with public agencies with an agreement to commit more than 80% 

of the hotel rooms for booking conventions.   

 

11.  Has Metro conducted a risk assessment of the TLT revenue stream?  How will the Visitor 

Facilities Trust Account (VFTA)  be impacted by the OCC Hotel? 

 

Answer:   

 

 Metro has worked closely with City of Portland and Multnomah County financial 

staff to carefully analyze the VFTA revenue and expenditure allocations.  

Analysis by PFM Group summarizes that work and was used to guide the update 

of the IGA, specifically to guide the recommendation of new projects/programs 

and allocation amounts for each (see attached August 9, 2013 PFM memo). 

 The proposed OCC Hotel revenue bond is one of the 11 proposed funding 

categories within the VFTA system.  In addition, the proposed IGA creates both 

an on-going reserve and a bond redemption reserve to provide additional 

financial stability. 

 The 30-year financial model incorporates two significant economic downturns (a 

9/11-level economic crisis and another recession like the 2008 Great Recession) 

to test how the VFTA performs in times of severely reduced revenues.  The 

proposed IGA was structured to enable all bond/project/program priorities to 

be fully funded, even in the instance of severe, unanticipated  economic 

recessions. 

 

12. The Nines Hotel project received loan foregiveness of some type from PDC, due to the 

economic crisis.  Can this type of situation happen with the OCC Hotel too? 

 

Answer: 

 

 The Nines project was a very different project than the OCC Hotel. PDC is 

currently preparing a summary memo to present to Metro Council on August 

15, 2013 to clarify how that hotel has truly performed. 
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 Specific terms of the PDC loan for the OCC Hotel have not been negotiated with 

Mortenson, however it is PDC’s intention that the loan be repaid and not 

forgiven. 

 There is no form of public financing for the OCC Hotel that would subsidize or 

finance on-going operational costs. 

 

13.  Will there be a room rate floor?  

 

Answer:   

 

 The term sheet calls for Metro staff, in negotiating a development agreement, 

to address concerns regarding potential room rate impacts on the market (see 

page 6 of the OCC Term Sheet attached). 

 

14. What are the hotel costs, development costs and anticipated benefits for the public and 

private sectors: 

 

Answer: 

 

 The construction cost is $197.5 million; the term sheet proposes that 

o 60% be covered by the private sector 

o 10% be covered by the public sector 

o 30% be covered low-cost construction financing with revenue bonds 

repaid by future visitors at the OCC hotel 

 Total development costs equal $329,000 per room.  

 Direct construction costs are estimated to be $208,000 per room. This does not 

include furnishings, fixtures and X, land, financing and development soft costs. 

 The anticipated benefits to the public sector are: 

o 5 to 10 new citywide conventions each year, anticipated to generate up 

to $120 million in annual tourism spending 

o Roughly $5.5 million in state tax revenues each year 

o Roughly $4.5 million in local tax revenues each year  

o Financial stability for the OCC, convention industry and the state’s 

tourism economy 

o Increased VFTA revenues overall, with specific funding streams for the 

City of Portland and Multnomah County 

 The anticipated benefits to the private sector are: 

o Mortenson Development will receive a 3% development fee. 
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o Hyatt Hotels will receive a management fee totaling 3% of gross 

revenues. 

 

And as a final comment, Jeff Miller, President and CEO of Travel Portland, referred to a very recent 

article in the Orange County Register, “The Convention Industry is Booming And It Is Only Getting 

Bigger” (August 2013) in which the following was reported:  

 According to the US Bureau of labor Statistics, conventions and events are 

expected to expand by 44 percent from 2010 to 2020, far beyond the average 

projected growth of other industries.   

 

 “Even as everyone predicted the rise of digital would do away with face to face, 

precisely the opposite is happening, as the value of in-person meetings and 

conventions rises. And the need's only getting bigger, much to the delight of the 

travel industry and CVB (convention & visitor bureaus).” 

— Rafat Ali, CEO of Skift.com 



 Public Financial Management, Inc. 
PFM Asset Management LLC 
PFM Advisors 

1001 SW 5th Avenue 
Suite 1100 
Portland, Oregon 97204 
 

503 220-1606 
www.pfm.com 

 

 August 9, 2013 
 
 
 
Ms. Cheryl Twete 
Senior Development Advisor 
Metro 
600 NE Grand Avenue 
Portland, OR 97232-2736 
 
RE:  VFTA Projections  
 
Dear Cheryl: 
 
Attached for your review are copies of the final Base Case and Worst Case projections for the 
Visitor Facilities Trust Account (VFTA) that we have been working on over the past several 
months.  These projections reflect all of the changes that have been made to the existing VFTA 
Intergovernmental Agreement (IGA) based on negotiations between the City of Portland, 
Multnomah County, and Metro.  They also include an integration of projected site-specific transient 
lodging tax revenues (SSTLTR) expected to be received from development of the Oregon 
Convention Center Hotel Project (the “Hotel Project”) along with debt service expenditures 
associated with revenue bonds issued in support of the Hotel Project. 
 
Basis of Projections 
 
In preparing the VFTA projections we began with the underlying model that has been used by both 
the County and Metro to record historical and projected operating results for the VFTA.  This 
underlying model was then used to prepare two forecast scenarios:  Base Case and Worst Case.  The 
assumptions and resulting projections for these two scenarios have been reviewed by multiple 
parties including finance staff from the City, County, and Metro along with a review by Metro’s 
financial advisor, Seattle-Northwest Securities (nka Piper Jaffray). 
 

1. Base Case Projections are based on the underlying assumptions that historically have been 
used to develop VFTA forecasts.  Key assumptions include: 

a. Transient Lodging Tax (TLT) growing at an annual rate equal to 4%  
b. Vehicle Rental Taxes (VRT) growing at an annual rate equal to 3%,  and expire as a 

VFTA funding source beginning in FYE 2031 
c. Inflation equal to 2.5% per year, other than FYE 2014which is based on an actual 

figure of 2.1% 
d. Interest earnings rate on VFTA fund balances increases from 0.7% to 2% over the 

forecast period 
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e. Hotel Project assumptions include: 
i. SSTLTR based on Hyatt projections as of November 2012 
ii. Revenue bond debt service based on Piper Jaffray estimates as of November 

2012, assuming a 30-year bond term with debt service escalating to match 
projected SSTLTR with a minimum 1.05 debt service coverage factor 

 
2. Worst Case Projections modify Base Case Projections to include two negative economic 

events:  a 9/11 shock event and an economic downturn that mirrors the experience of the 
recent Great Recession.   For both of these events, actual experience in the Portland market 
as it affected VFTA revenues has been used to capture the extent and length of these two 
economic events.   

a. 9/11 Shock Event.   Assumed to begin in FYE 2023 with revenue recovery (TLT, 
VRT and SSTLTR) occurring over a 6-7 year time period to a level equivalent to the 
Base Case growth curve 

b. Great Recession Event.  Assumed to begin in FYE 2032, with revenue recovery 
occurring over a 3-5 year time period to a level equivalent to the Base Case growth 
curve 
 

VFTA IGA Amendments 
 
In addition to the general assumptions described above to project revenues and inflation-adjusted 
expenditures, the projections also include all amendments and changes to the existing VFTA IGA.  
These include: 
 

1. Addition of a funding requirement for the Hotel Project bonds 
2. Establishing a fixed dollar amount for Convention Center operating support, subject to 

annual escalation 
3. Creating a new funding requirement for County visitor facilities and operations support 
4. Redefining support for Fareless Square to include a Convention Visitor Public Transit Pass 

program 
5. Creating ongoing funding for a Visitor Development Fund 2 program in the fixed amount 

of $875,000/year through FYE 2030 
6. Creating a new funding requirement for Rose Quarter facilities and City tourism support 
7. Establishment of a Restricted Reserve Fund 
8. Establishment of Bond Redemption Fund 
9. Provisions for sharing debt service savings that result from any refinancing of the City’s 

existing Stadium Bonds (projections currently assume no savings to the VFTA based on 
current credit market conditions) 
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Summary Results 
 
The attached Base Case and Worst Case projections show VFTA results over the forecast period 
extending through FYE 2045.  Key findings are summarized as follows: 
 

1. Base Case Projections: 
a. Annual revenues exceed expenditures in every year of the forecast 
b. All funding obligations are fully paid when due in each year of the forecast 
c. Fund balances (Restricted Reserve and Bond Redemption Reserve) total: 

i. $54.2  million in FYE 2030 
ii. $365.4 million in FYE 2045 

 
2. Worst Case Projections: 

a. Annual revenues exceed expenditures in all but four years of the forecast, due to 
revenue impacts associated with a 9/11 shock event 

b. Restricted Reserve fund monies are sufficient to manage revenue shortfalls when 
they occur during the forecast period 

c. All funding obligations are fully paid when due in each year of the forecast 
d. Fund balances (Restricted Reserve and Bond Redemption Reserve) total: 

i. $19.1  million in FYE 2030 
ii. $299.5 million in FYE 2045 

 
It should be noted that the amended VFTA IGA has provisions requiring the defeasance of bonds 
with excess funds.  In the absence of future amendments to the agreement, all bonds supported by 
the VFTA will be called prior to their final maturity date and the VFTA IGA will expire.  This 
means that the fund balance projections shown for FYE 2045 are unlikely to materialize.  The 
amounts shown for FYE 2045 are for illustration purposes only. 
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Conclusions 
 
The updated VFTA projections build on over 12 years of experience to develop a forecast that 
captures the likely range of both upside and downside outcomes.  The projections and underlying 
assumptions have undergone significant review by both public and private financial experts and have 
been deemed reasonable by those reviewers.  The projections integrate all proposed changes to the 
existing VFTA IGA including additional funding requirements that add to the VFTA’s financial 
obligations.  Under both the Base Case and Worst Case scenarios, all annual VFTA funding 
obligations are paid in full when due and sufficient fund balances accumulate such that by FYE 2033 
at the latest, all VFTA-supported bonds will be able to be called enabling the amended VFTA IGA 
to expire. 
 
 
 
 
 Sincerely,  
 Public Financial Management 
  
 
 
 
 Kenneth L. Rust 
 Director 
 



METRO HOTEL PROJECT
Base Case VFTA Projections

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
FORECAST FACTORS:
  Annual TLT Growth Rate 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
  Annual VRT Growth Rate 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
  Annual Inflation Rate 2.10% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
  Compound Inflation Adjustment Factor 1.00 1.025 1.051 1.077 1.104 1.131 1.160 1.189 1.218 1.249 1.280 1.312 1.345 1.379
  Annual Site-Specific TLT Growth Rate 0.00% 0.00% 0.00% 17.97% 15.59% 2.30% 2.30% 2.58% 2.02% 2.30% 2.30% 2.58% 2.02% 2.29%
  Interest Earnings Rate 0.70% 0.90% 1.10% 1.30% 1.52% 1.55% 1.58% 1.60% 1.63% 1.66% 1.69% 1.73% 1.76% 1.78%

Beginning Balances:
  Restricted Reserve $4,936,041 $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,022,945 $10,240,706 $10,463,911 $10,692,696 $10,927,201 $11,167,568
  Bond Redemption Reserve $0 $0 $0 $0 $0 $0 $0 $0 $626,098 $2,136,019 $4,534,813 $7,834,715 $11,762,784 $16,354,851
Total Beginning Balances $4,936,041 $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,649,042 $12,376,725 $14,998,724 $18,527,411 $22,689,985 $27,522,420

REVENUES
Transient Lodging Tax $10,377,366 $10,792,460 $11,224,159 $11,673,125 $12,140,050 $12,625,652 $13,130,678 $13,655,905 $14,202,142 $14,770,227 $15,361,036 $15,975,478 $16,614,497 $17,279,077
Less 5% Collection Fee 518,868          539,623          561,208          583,656          607,003          631,283          656,534          682,795          710,107          738,511          768,052          798,774          830,725          863,954          
Net Transient Lodging Tax 9,858,497       10,252,837    10,662,951    11,089,469    11,533,048    11,994,370    12,474,144    12,973,110    13,492,035    14,031,716    14,592,985    15,176,704    15,783,772    16,415,123    
Motor Vehicle Tax 3,409,159       3,511,433       3,616,776       3,725,280       3,837,038       3,952,149       4,070,714       4,192,835       4,318,620       4,448,179       4,581,624       4,719,073       4,860,645       5,006,464       
Gross Site-Specific TLT * 0 0 2,370,265       2,796,225       3,232,075       3,306,365       3,382,380       3,469,655       3,539,759       3,621,173       3,704,460       3,800,046       3,876,825       3,965,417       
  Less:  City 1% TLT 0 0 (206,110) (243,150) (281,050) (287,510) (294,120) (301,709) (307,805) (314,885) (322,127) (330,439) (337,115) (344,819)
Net Site-Specific TLT 0 0 2,164,155       2,553,075       2,951,025       3,018,855       3,088,260       3,167,946       3,231,954       3,306,288       3,382,333       3,469,607       3,539,709       3,620,598       
Interest 34,552            47,302            60,698            102,010          120,254          127,276          137,553          150,472          173,579          205,454          253,478          320,524          399,344          489,899          
Total Gross Revenues 13,302,208    13,811,573    16,504,580    17,469,834    18,441,365    19,092,650    19,770,671    20,484,363    21,216,188    21,991,637    22,810,420    23,685,908    24,583,470    25,532,085    
Less Admin Fee $92,874 $96,350 $116,550 $123,277 $130,215 $134,770 $139,491 $144,449 $149,453 $154,707 $160,153 $165,871 $171,649 $177,709
Total Revenues $13,209,335 $13,715,223 $16,388,030 $17,346,557 $18,311,150 $18,957,880 $19,631,181 $20,339,914 $21,066,735 $21,836,929 $22,650,267 $23,520,037 $24,411,822 $25,354,376

Total Resources $18,145,376 $18,970,980 $21,906,025 $25,193,507 $26,222,592 $27,169,237 $28,337,087 $29,744,429 $31,715,777 $34,213,654 $37,648,991 $42,047,448 $47,101,807 $52,876,795

EXPENDITURES
Debt Service:
  OCC Debt $6,096,000 $6,296,000 $6,996,000 $7,381,000 $7,441,250 $7,763,250 $8,108,750 $8,460,750 $8,573,000 $9,082,750 $9,080,750 $9,083,500 $9,090,000 $9,084,250
  PCPA Debt 165,016 166,712 18,290 163,290 169,868 171,210 162,434 163,776
  PGE Park Debt 1,683,803 1,625,773 1,568,048 1,502,993 1,436,923 1,369,056 1,299,059 1,225,031 1,151,160 306,279
  Hotel Project Bonds* 0 0 0 2,643,000 3,055,400 3,126,200 3,199,750 3,277,950 3,347,550 3,423,750 3,500,500 3,592,000 3,662,250 3,747,000
    Total Debt Service $7,944,819 $8,088,485 $8,582,338 $11,690,283 $12,103,441 $12,429,716 $12,769,993 $13,127,507 $13,071,710 $12,812,779 $12,581,250 $12,675,500 $12,752,250 $12,831,250
 
Resources Net of Debt Service $10,200,557 $10,882,495 $13,323,687 $13,503,223 $14,119,151 $14,739,520 $15,567,095 $16,616,922 $18,644,067 $21,400,875 $25,067,741 $29,371,948 $34,349,557 $40,045,545

Operating Expenditures:
  OCC Operating Support $1,439,800 $1,281,250 $1,313,281 $1,346,113 $1,379,766 $1,414,260 $1,449,617 $1,485,857 $1,523,004 $1,561,079 $1,600,106 $1,640,108 $1,681,111 $1,723,139
  County Visitor Facilities and Oper. Support 250,000 512,500 525,313 538,445 750,000 768,750 787,969 807,668 1,000,000 1,025,000 1,050,625 1,076,891 1,103,813 1,131,408
  Ehanced OCC Marketing Support:
     Initial Amount 450,000 461,250 472,781 484,601 496,716 509,134 521,862 0 0 0 0 0 0 0
     Adjusted Amount After Hotel Opens -                  -                  -                  -                  -                  -                  -                  208,020          213,221          218,551          224,015          229,615          235,356          241,239          
  Net Enhanced OCC Marketing Amount 450,000 461,250 472,781 484,601 496,716 509,134 521,862 208,020 213,221 218,551 224,015 229,615 235,356 241,239
  Convention Visitor Transportation Passes 390,000 399,750 409,744 419,987 430,487 441,249 452,280 463,587 475,177 487,057 499,233 511,714 524,507 537,619
  Visitor Development Fund:
    VDF 1 645,000 661,125 677,653 694,594 711,959 729,758 748,002 766,702 785,870 805,517 825,655 846,296 867,453 889,140
    VDF 2 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000
  Total Visitor Development Fund 1,520,000 1,536,125 1,552,653 1,569,594 1,586,959 1,604,758 1,623,002 1,641,702 1,660,870 1,680,517 1,700,655 1,721,296 1,742,453 1,764,140
  PCPA 645,000 661,125 677,653 694,594 711,959 729,758 748,002 766,702 785,870 805,517 825,655 846,296 867,453 889,140
  OCC Deficit
  Rose Quarter Facilities Support 250,000 512,500 525,313 538,445 551,906 565,704 579,847 594,343 609,201 624,431 640,042 656,043 672,444 689,256
    Total Expenditures $4,944,800 $5,364,500 $5,476,738 $5,591,781 $5,907,794 $6,033,614 $6,162,579 $5,967,880 $6,267,342 $6,402,151 $6,540,330 $6,681,963 $6,827,137 $6,975,941

Revenues Less Expenditures $319,716 $262,237 $2,328,955 $64,493 $299,915 $494,549 $698,609 $1,244,527 $1,727,682 $2,621,999 $3,528,687 $4,162,574 $4,832,435 $5,547,185

Ending Balance:
 Restricted Reserve Minimum Target Balance $8,861,691 $9,050,421 $9,243,869 $9,243,869 $9,401,014 $9,603,227 $9,810,495 $10,022,945 $10,240,706 $10,463,911 $10,692,696 $10,927,201 $11,167,568 $11,167,568
    Restricted Reserve--Beginning Balance $4,936,041 $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,022,945 $10,240,706 $10,463,911 $10,692,696 $10,927,201 $11,167,568
    Additions/(Subractions) to Restricted Reseve $319,716 $262,237 $2,328,955 $64,493 $299,915 $494,549 $698,609 $618,429 $217,761 $223,205 $228,785 $234,505 $240,368 $0
    Restricted Reserve--Ending Balance $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,022,945 $10,240,706 $10,463,911 $10,692,696 $10,927,201 $11,167,568 $11,167,568
    Bond Redemption Reserve--Beginning Balance $0 $0 $0 $0 $0 $0 $0 $0 $626,098 $2,136,019 $4,534,813 $7,834,715 $11,762,784 $16,354,851
    Additions to Bond Redemption Reserve $0 $0 $0 $0 $0 $0 $0 $626,098 $1,509,921 $2,398,794 $3,299,902 $3,928,069 $4,592,067 $5,547,185
    Bond Redemption Reserve--Ending Balance $0 $0 $0 $0 $0 $0 $0 $626,098 $2,136,019 $4,534,813 $7,834,715 $11,762,784 $16,354,851 $21,902,036
Total--Ending Balances $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,649,042 $12,376,725 $14,998,724 $18,527,411 $22,689,985 $27,522,420 $33,069,605

Total Requirements $18,145,376 $18,970,980 $21,906,025 $25,193,507 $26,222,592 $27,169,237 $28,337,087 $29,744,429 $31,715,777 $34,213,654 $37,648,991 $42,047,448 $47,101,807 $52,876,795

*SSTLTR and Hotel Project Bond debt service figures are based on November 2012 projections, to be updated.
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METRO HOTEL PROJECT
Base Case VFTA Projections

FORECAST FACTORS:
  Annual TLT Growth Rate
  Annual VRT Growth Rate
  Annual Inflation Rate
  Compound Inflation Adjustment Factor
  Annual Site-Specific TLT Growth Rate
  Interest Earnings Rate

Beginning Balances:
  Restricted Reserve
  Bond Redemption Reserve
Total Beginning Balances

REVENUES
Transient Lodging Tax
Less 5% Collection Fee
Net Transient Lodging Tax
Motor Vehicle Tax
Gross Site-Specific TLT *
  Less:  City 1% TLT
Net Site-Specific TLT
Interest
Total Gross Revenues
Less Admin Fee
Total Revenues

Total Resources

EXPENDITURES
Debt Service:
  OCC Debt
  PCPA Debt
  PGE Park Debt
  Hotel Project Bonds*
    Total Debt Service
 
Resources Net of Debt Service

Operating Expenditures:
  OCC Operating Support
  County Visitor Facilities and Oper. Support
  Ehanced OCC Marketing Support:
     Initial Amount
     Adjusted Amount After Hotel Opens
  Net Enhanced OCC Marketing Amount
  Convention Visitor Transportation Passes
  Visitor Development Fund:
    VDF 1
    VDF 2
  Total Visitor Development Fund
  PCPA
  OCC Deficit
  Rose Quarter Facilities Support
    Total Expenditures

Revenues Less Expenditures

Ending Balance:
 Restricted Reserve Minimum Target Balance
    Restricted Reserve--Beginning Balance
    Additions/(Subractions) to Restricted Reseve
    Restricted Reserve--Ending Balance
    Bond Redemption Reserve--Beginning Balance
    Additions to Bond Redemption Reserve
    Bond Redemption Reserve--Ending Balance
Total--Ending Balances

Total Requirements

*SSTLTR and Hotel Project Bond debt service figur

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
3.00% 3.00% 3.00%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
1.413 1.448 1.485 1.522 1.560 1.599 1.639 1.680 1.722 1.765 1.809 1.854 1.900 1.948
2.31% 2.58% 2.02% 2.30% 2.30% 2.58% 2.02% 2.30% 2.30% 2.58% 2.02% 2.30% 2.30% 2.58%
1.80% 1.82% 1.83% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%

$11,167,568 $11,167,568 $11,167,568 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954
$21,902,036 $28,196,372 $35,182,848 $42,998,745 $56,263,968 $70,090,097 $84,806,941 $100,459,257 $117,097,258 $134,768,139 $153,524,455 $173,420,351 $194,509,047 $216,855,446
$33,069,605 $39,363,940 $46,350,416 $54,166,314 $67,414,073 $81,518,955 $96,521,520 $112,466,701 $129,404,888 $147,383,460 $166,455,159 $186,674,322 $208,094,368 $230,780,400

$17,970,240 $18,689,049 $19,436,611 $20,214,076 $21,022,639 $21,863,545 $22,738,086 $23,647,610 $24,593,514 $25,577,255 $26,600,345 $27,664,359 $28,770,933 $29,921,770
898,512          934,452          971,831          1,010,704       1,051,132       1,093,177       1,136,904       1,182,380       1,229,676       1,278,863       1,330,017       1,383,218       1,438,547       1,496,089       

17,071,728    17,754,597    18,464,781    19,203,372    19,971,507    20,770,367    21,601,182    22,465,229    23,363,838    24,298,392    25,270,328    26,281,141    27,332,386    28,425,682    
5,156,658       5,311,358       5,470,699       -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
4,057,210       4,161,897       4,245,987       4,343,645       4,443,549       4,558,205       4,650,304       4,757,260       4,866,677       4,992,251       5,093,119       5,210,261       5,330,097       5,467,627       
(352,801) (361,904) (369,216) (377,708) (386,396) (396,366) (404,374) (413,675) (423,189) (434,109) (442,880) (453,066) (463,487) (475,446)

3,704,409       3,799,993       3,876,771       3,965,937       4,057,153       4,161,839       4,245,929       4,343,586       4,443,488       4,558,142       4,650,239       4,757,195       4,866,610       4,992,181       
595,253          716,424          848,213          1,083,326       1,348,281       1,630,379       1,930,430       2,249,334       2,588,098       2,947,669       3,329,103       3,733,486       4,161,887       4,615,608       

26,528,048    27,582,372    28,660,463    24,252,636    25,376,942    26,562,586    27,777,542    29,058,149    30,395,424    31,804,203    33,249,670    34,771,822    36,360,884    38,033,471    
$183,999 $190,595 $197,270 $164,829 $170,905 $177,300 $183,760 $190,557 $197,614 $205,034 $212,544 $220,440 $228,637 $237,253

$26,344,049 $27,391,777 $28,463,193 $24,087,806 $25,206,036 $26,385,286 $27,593,781 $28,867,591 $30,197,811 $31,599,168 $33,037,126 $34,551,382 $36,132,246 $37,796,218

$59,413,654 $66,755,717 $74,813,609 $78,254,120 $92,620,110 $107,904,241 $124,115,302 $141,334,292 $159,602,699 $178,982,629 $199,492,285 $221,225,704 $244,226,614 $268,576,618

$9,086,000 $9,184,000 $9,187,500

3,835,250 3,936,500 4,014,750 4,105,750 4,198,500 4,307,500 4,396,500 4,496,000 4,600,000 4,717,750 4,813,000 4,926,250 5,036,000 5,166,750
$12,921,250 $13,120,500 $13,202,250 $4,105,750 $4,198,500 $4,307,500 $4,396,500 $4,496,000 $4,600,000 $4,717,750 $4,813,000 $4,926,250 $5,036,000 $5,166,750

$46,492,404 $53,635,217 $61,611,359 $74,148,370 $88,421,610 $103,596,741 $119,718,802 $136,838,292 $155,002,699 $174,264,879 $194,679,285 $216,299,454 $239,190,614 $263,409,868

$1,766,217 $1,810,373 $1,855,632 $1,902,023 $1,949,573 $1,998,313 $2,048,271 $2,099,477 $2,151,964 $2,205,763 $2,260,907 $2,317,430 $2,375,366 $2,434,750
1,159,693 1,188,686 1,218,403 1,248,863 1,280,085 1,312,087 1,344,889 1,378,511 1,412,974 1,448,298 1,484,506 1,521,618 1,559,659 1,598,650

0 0 0 0 0 0 0 0 0 0 0 0 0 0
247,270          253,452          259,788          266,283          272,940          279,764          286,758          293,927          301,275          308,807          316,527          324,440          332,551          340,865          
247,270 253,452 259,788 266,283 272,940 279,764 286,758 293,927 301,275 308,807 316,527 324,440 332,551 340,865
551,060 564,836 578,957 593,431 608,267 623,474 639,060 655,037 671,413 688,198 705,403 723,038 741,114 759,642

911,368 934,152 957,506 981,444 1,005,980 1,031,129 1,056,908 1,083,330 1,110,414 1,138,174 1,166,628 1,195,794 1,225,689 1,256,331
875,000 875,000 875,000

1,786,368 1,809,152 1,832,506 981,444 1,005,980 1,031,129 1,056,908 1,083,330 1,110,414 1,138,174 1,166,628 1,195,794 1,225,689 1,256,331
911,368 934,152 957,506 981,444 1,005,980 1,031,129 1,056,908 1,083,330 1,110,414 1,138,174 1,166,628 1,195,794 1,225,689 1,256,331

706,487 724,149 742,253 760,809 779,829 799,325 819,308 839,791 860,786 882,305 904,363 926,972 950,146 973,900
$7,128,464 $7,284,801 $7,445,046 $6,734,297 $6,902,654 $7,075,221 $7,252,101 $7,433,404 $7,619,239 $7,809,720 $8,004,963 $8,205,087 $8,410,214 $8,620,469

$6,294,335 $6,986,476 $7,815,898 $13,247,760 $14,104,882 $15,002,565 $15,945,180 $16,938,188 $17,978,572 $19,071,699 $20,219,163 $21,420,045 $22,686,032 $24,008,999

$11,167,568 $11,167,568 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954 $14,273,078
$11,167,568 $11,167,568 $11,167,568 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954

$0 $0 $0 ($17,463) $278,753 $285,721 $292,864 $300,186 $307,691 $315,383 $323,268 $331,349 $339,633 $348,124
$11,167,568 $11,167,568 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954 $14,273,078
$21,902,036 $28,196,372 $35,182,848 $42,998,745 $56,263,968 $70,090,097 $84,806,941 $100,459,257 $117,097,258 $134,768,139 $153,524,455 $173,420,351 $194,509,047 $216,855,446

$6,294,335 $6,986,476 $7,815,898 $13,265,223 $13,826,130 $14,716,843 $15,652,316 $16,638,002 $17,670,881 $18,756,316 $19,895,896 $21,088,696 $22,346,399 $23,660,875
$28,196,372 $35,182,848 $42,998,745 $56,263,968 $70,090,097 $84,806,941 $100,459,257 $117,097,258 $134,768,139 $153,524,455 $173,420,351 $194,509,047 $216,855,446 $240,516,321
$39,363,940 $46,350,416 $54,166,314 $67,414,073 $81,518,955 $96,521,520 $112,466,701 $129,404,888 $147,383,460 $166,455,159 $186,674,322 $208,094,368 $230,780,400 $254,789,399

$59,413,654 $66,755,717 $74,813,609 $78,254,120 $92,620,110 $107,904,241 $124,115,302 $141,334,292 $159,602,699 $178,982,629 $199,492,285 $221,225,704 $244,226,614 $268,576,618
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METRO HOTEL PROJECT
Base Case VFTA Projections

FORECAST FACTORS:
  Annual TLT Growth Rate
  Annual VRT Growth Rate
  Annual Inflation Rate
  Compound Inflation Adjustment Factor
  Annual Site-Specific TLT Growth Rate
  Interest Earnings Rate

Beginning Balances:
  Restricted Reserve
  Bond Redemption Reserve
Total Beginning Balances

REVENUES
Transient Lodging Tax
Less 5% Collection Fee
Net Transient Lodging Tax
Motor Vehicle Tax
Gross Site-Specific TLT *
  Less:  City 1% TLT
Net Site-Specific TLT
Interest
Total Gross Revenues
Less Admin Fee
Total Revenues

Total Resources

EXPENDITURES
Debt Service:
  OCC Debt
  PCPA Debt
  PGE Park Debt
  Hotel Project Bonds*
    Total Debt Service
 
Resources Net of Debt Service

Operating Expenditures:
  OCC Operating Support
  County Visitor Facilities and Oper. Support
  Ehanced OCC Marketing Support:
     Initial Amount
     Adjusted Amount After Hotel Opens
  Net Enhanced OCC Marketing Amount
  Convention Visitor Transportation Passes
  Visitor Development Fund:
    VDF 1
    VDF 2
  Total Visitor Development Fund
  PCPA
  OCC Deficit
  Rose Quarter Facilities Support
    Total Expenditures

Revenues Less Expenditures

Ending Balance:
 Restricted Reserve Minimum Target Balance
    Restricted Reserve--Beginning Balance
    Additions/(Subractions) to Restricted Reseve
    Restricted Reserve--Ending Balance
    Bond Redemption Reserve--Beginning Balance
    Additions to Bond Redemption Reserve
    Bond Redemption Reserve--Ending Balance
Total--Ending Balances

Total Requirements

*SSTLTR and Hotel Project Bond debt service figur

2042 2043 2044 2045

4.00% 4.00% 4.00% 4.00%

2.50% 2.50% 2.50% 2.50%
1.996 2.046 2.098 2.150
2.02% 2.30% 2.30% 2.58%
2.00% 2.00% 2.00% 2.00%

$14,273,078 $14,273,078 $14,273,078 $14,273,078
$240,516,321 $265,914,150 $292,769,759 $321,148,173
$254,789,399 $280,187,228 $307,042,837 $335,421,251

$31,118,641 $32,363,387 $33,657,922 $35,004,239
1,555,932       1,618,169       1,682,896       1,750,212       

29,562,709    30,745,217    31,975,026    33,254,027    
-                  -                  -                  -                  

5,578,101       5,706,397       5,837,644       5,988,271       
(485,052) (496,208) (507,621) (520,719)

5,093,048       5,210,189       5,330,022       5,467,552       
5,095,788       5,603,745       6,140,857       6,708,425       

39,751,545    41,559,151    43,445,905    45,430,004    
$245,986 $255,161 $264,689 $274,696

$39,505,560 $41,303,989 $43,181,217 $45,155,308

$294,294,959 $321,491,217 $350,224,053 $380,576,559

5,271,750 5,391,500 5,519,500 5,659,500
$5,271,750 $5,391,500 $5,519,500 $5,659,500

$289,023,209 $316,099,717 $344,704,553 $374,917,059

$2,495,619 $2,558,009 $2,621,959 $2,687,508
1,638,616 1,679,582 1,721,571 1,764,611

0 0 0 0
349,387          358,121          367,074          376,251          
349,387 358,121 367,074 376,251
778,633 798,099 818,051 838,503

1,287,739 1,319,933 1,352,931 1,386,754

1,287,739 1,319,933 1,352,931 1,386,754
1,287,739 1,319,933 1,352,931 1,386,754

998,248 1,023,204 1,048,784 1,075,003
$8,835,981 $9,056,881 $9,283,303 $9,515,385

$25,397,829 $26,855,609 $28,378,414 $29,980,423

$14,273,078 $14,273,078 $14,273,078 $14,273,078
$14,273,078 $14,273,078 $14,273,078 $14,273,078

$0 $0 $0 $0
$14,273,078 $14,273,078 $14,273,078 $14,273,078

$240,516,321 $265,914,150 $292,769,759 $321,148,173
$25,397,829 $26,855,609 $28,378,414 $29,980,423

$265,914,150 $292,769,759 $321,148,173 $351,128,596
$280,187,228 $307,042,837 $335,421,251 $365,401,674

$294,294,959 $321,491,217 $350,224,053 $380,576,559
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METRO HOTEL PROJECT
Worst Case VFTA Projections

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
FORECAST FACTORS:
  Annual TLT Growth Rate 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% -26.78% 9.85% 1.01% 8.99% 9.46%
  Annual VRT Growth Rate 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% -9.98% -2.10% -3.76% 3.07% 11.75%
  Annual Inflation Rate 2.10% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
  Compound Inflation Adjustment Factor 1.00 1.025 1.051 1.077 1.104 1.131 1.160 1.189 1.218 1.249 1.280 1.312 1.345 1.379
  Annual Site-Specific TLT Growth Rate 0.00% 0.00% 0.00% 17.97% 15.59% 2.30% 2.30% 2.58% 2.02% -26.78% 9.85% 1.01% 8.99% 9.46%
  Interest Earnings Rate 0.70% 0.90% 1.10% 1.30% 1.52% 1.55% 1.58% 1.60% 1.63% 1.66% 1.69% 1.73% 1.76% 1.78%

Beginning Balances:
  Restricted Reserve $4,936,041 $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,022,945 $10,240,706 $7,249,122 $5,420,303 $3,321,081 $2,290,193
  Bond Redemption Reserve $0 $0 $0 $0 $0 $0 $0 $0 $626,098 $2,136,019 $2,136,019 $2,136,019 $2,136,019 $2,136,019
Total Beginning Balances $4,936,041 $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,649,042 $12,376,725 $9,385,141 $7,556,322 $5,457,100 $4,426,212

REVENUES
Transient Lodging Tax $10,377,366 $10,792,460 $11,224,159 $11,673,125 $12,140,050 $12,625,652 $13,130,678 $13,655,905 $14,202,142 $10,398,147 $11,422,190 $11,538,067 $12,575,857 $13,764,992
Less 5% Collection Fee 518,868          539,623          561,208          583,656          607,003          631,283          656,534          682,795          710,107          519,907          571,109          576,903          628,793          688,250          
Net Transient Lodging Tax 9,858,497       10,252,837    10,662,951    11,089,469    11,533,048    11,994,370    12,474,144    12,973,110    13,492,035    9,878,240       10,851,080    10,961,164    11,947,065    13,076,742    
Motor Vehicle Tax 3,409,159       3,511,433       3,616,776       3,725,280       3,837,038       3,952,149       4,070,714       4,192,835       4,318,620       3,887,720       3,806,071       3,663,067       3,775,545       4,219,102       
Gross Site-Specific TLT * 0 0 2,370,265       2,796,225       3,232,075       3,306,365       3,382,380       3,469,655       3,539,759       2,591,811       2,847,105       2,875,861       3,134,400       3,430,915       
  Less:  City 1% TLT 0 0 (206,110) (243,150) (281,050) (287,510) (294,120) (301,709) (307,805) (225,375) (247,574) (250,075) (272,557) (298,340)
Net Site-Specific TLT 0 0 2,164,155       2,553,075       2,951,025       3,018,855       3,088,260       3,167,946       3,231,954       2,366,436       2,599,530       2,625,786       2,861,844       3,132,574       
Interest 34,552            47,302            60,698            102,010          120,254          127,276          137,553          150,472          173,579          205,454          158,609          130,724          96,045            78,787            
Total Gross Revenues 13,302,208    13,811,573    16,504,580    17,469,834    18,441,365    19,092,650    19,770,671    20,484,363    21,216,188    16,337,850    17,415,291    17,380,741    18,680,498    20,507,205    
Less Admin Fee $92,874 $96,350 $116,550 $123,277 $130,215 $134,770 $139,491 $144,449 $149,453 $114,504 $122,530 $122,501 $131,999 $145,087
Total Revenues $13,209,335 $13,715,223 $16,388,030 $17,346,557 $18,311,150 $18,957,880 $19,631,181 $20,339,914 $21,066,735 $16,223,346 $17,292,761 $17,258,240 $18,548,499 $20,362,118

Total Resources $18,145,376 $18,970,980 $21,906,025 $25,193,507 $26,222,592 $27,169,237 $28,337,087 $29,744,429 $31,715,777 $28,600,071 $26,677,902 $24,814,563 $24,005,599 $24,788,329

EXPENDITURES
Debt Service:
  OCC Debt $6,096,000 $6,296,000 $6,996,000 $7,381,000 $7,441,250 $7,763,250 $8,108,750 $8,460,750 $8,573,000 $9,082,750 $9,080,750 $9,083,500 $9,090,000 $9,084,250
  PCPA Debt 165,016 166,712 18,290 163,290 169,868 171,210 162,434 163,776
  PGE Park Debt 1,683,803 1,625,773 1,568,048 1,502,993 1,436,923 1,369,056 1,299,059 1,225,031 1,151,160 306,279
  Hotel Project Bonds* 0 0 0 2,643,000 3,055,400 3,126,200 3,199,750 3,277,950 3,347,550 3,423,750 3,500,500 3,592,000 3,662,250 3,747,000
    Total Debt Service $7,944,819 $8,088,485 $8,582,338 $11,690,283 $12,103,441 $12,429,716 $12,769,993 $13,127,507 $13,071,710 $12,812,779 $12,581,250 $12,675,500 $12,752,250 $12,831,250
 
Resources Net of Debt Service $10,200,557 $10,882,495 $13,323,687 $13,503,223 $14,119,151 $14,739,520 $15,567,095 $16,616,922 $18,644,067 $15,787,292 $14,096,652 $12,139,063 $11,253,349 $11,957,079

Operating Expenditures:
  OCC Operating Support $1,439,800 $1,281,250 $1,313,281 $1,346,113 $1,379,766 $1,414,260 $1,449,617 $1,485,857 $1,523,004 $1,561,079 $1,600,106 $1,640,108 $1,681,111 $1,723,139
  County Visitor Facilities and Oper. Support 250,000 512,500 525,313 538,445 750,000 768,750 787,969 807,668 1,000,000 1,025,000 1,050,625 1,076,891 1,103,813 1,131,408
  Ehanced OCC Marketing Support:
     Initial Amount 450,000 461,250 472,781 484,601 496,716 509,134 521,862 0 0 0 0 0 0 0
     Adjusted Amount After Hotel Opens -                  -                  -                  -                  -                  -                  -                  208,020          213,221          218,551          224,015          229,615          235,356          241,239          
  Net Enhanced OCC Marketing Amount 450,000 461,250 472,781 484,601 496,716 509,134 521,862 208,020 213,221 218,551 224,015 229,615 235,356 241,239
  Convention Visitor Transportation Passes 390,000 399,750 409,744 419,987 430,487 441,249 452,280 463,587 475,177 487,057 499,233 511,714 524,507 537,619
  Visitor Development Fund:
    VDF 1 645,000 661,125 677,653 694,594 711,959 729,758 748,002 766,702 785,870 805,517 825,655 846,296 867,453 889,140
    VDF 2 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000 875,000
  Total Visitor Development Fund 1,520,000 1,536,125 1,552,653 1,569,594 1,586,959 1,604,758 1,623,002 1,641,702 1,660,870 1,680,517 1,700,655 1,721,296 1,742,453 1,764,140
  PCPA 645,000 661,125 677,653 694,594 711,959 729,758 748,002 766,702 785,870 805,517 825,655 846,296 867,453 889,140
  OCC Deficit
  Rose Quarter Facilities Support 250,000 512,500 525,313 538,445 551,906 565,704 579,847 594,343 609,201 624,431 640,042 656,043 672,444 689,256
    Total Expenditures $4,944,800 $5,364,500 $5,476,738 $5,591,781 $5,907,794 $6,033,614 $6,162,579 $5,967,880 $6,267,342 $6,402,151 $6,540,330 $6,681,963 $6,827,137 $6,975,941

Revenues Less Expenditures $319,716 $262,237 $2,328,955 $64,493 $299,915 $494,549 $698,609 $1,244,527 $1,727,682 ($2,991,584) ($1,828,819) ($2,099,223) ($1,030,888) $554,927

Ending Balance:
  Restricted Reserve Minimum Balance:Target $8,861,691 $9,050,421 $9,243,869 $9,243,869 $9,401,014 $9,603,227 $9,810,495 $10,022,945 $10,240,706 $10,463,911 $10,692,696 $10,927,201 $11,167,568 $11,167,568
    Restricted Reserve--Beginning Balance $4,936,041 $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,022,945 $10,240,706 $7,249,122 $5,420,303 $3,321,081 $2,290,193
    Additions/(Subractions) to Restricted Reseve $319,716 $262,237 $2,328,955 $64,493 $299,915 $494,549 $698,609 $618,429 $217,761 ($2,991,584) ($1,828,819) ($2,099,223) ($1,030,888) $554,927
    Restricted Reserve--Ending Balance $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,022,945 $10,240,706 $7,249,122 $5,420,303 $3,321,081 $2,290,193 $2,845,120
    Bond Redemption Reserve--Beginning Balance $0 $0 $0 $0 $0 $0 $0 $0 $626,098 $2,136,019 $2,136,019 $2,136,019 $2,136,019 $2,136,019
    Additions to Bond Redemption Reserve $0 $0 $0 $0 $0 $0 $0 $626,098 $1,509,921 $0 $0 $0 $0 $0
    Bond Redemption Reserve--Ending Balance $0 $0 $0 $0 $0 $0 $0 $626,098 $2,136,019 $2,136,019 $2,136,019 $2,136,019 $2,136,019 $2,136,019
Total--Ending Balances $5,255,757 $5,517,995 $7,846,950 $7,911,442 $8,211,357 $8,705,906 $9,404,515 $10,649,042 $12,376,725 $9,385,141 $7,556,322 $5,457,100 $4,426,212 $4,981,139

Total Requirements $18,145,376 $18,970,980 $21,906,025 $25,193,507 $26,222,592 $27,169,237 $28,337,087 $29,744,429 $31,715,777 $28,600,071 $26,677,902 $24,814,563 $24,005,599 $24,788,329

*SSTLTR and Hotel Project Bond debt service figures are based on November 2012 projections, to be updated.
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METRO HOTEL PROJECT
Worst Case VFTA Projections

FORECAST FACTORS:
  Annual TLT Growth Rate
  Annual VRT Growth Rate
  Annual Inflation Rate
  Compound Inflation Adjustment Factor
  Annual Site-Specific TLT Growth Rate
  Interest Earnings Rate

Beginning Balances:
  Restricted Reserve
  Bond Redemption Reserve
Total Beginning Balances

REVENUES
Transient Lodging Tax
Less 5% Collection Fee
Net Transient Lodging Tax
Motor Vehicle Tax
Gross Site-Specific TLT *
  Less:  City 1% TLT
Net Site-Specific TLT
Interest
Total Gross Revenues
Less Admin Fee
Total Revenues

Total Resources

EXPENDITURES
Debt Service:
  OCC Debt
  PCPA Debt
  PGE Park Debt
  Hotel Project Bonds*
    Total Debt Service
 
Resources Net of Debt Service

Operating Expenditures:
  OCC Operating Support
  County Visitor Facilities and Oper. Support
  Ehanced OCC Marketing Support:
     Initial Amount
     Adjusted Amount After Hotel Opens
  Net Enhanced OCC Marketing Amount
  Convention Visitor Transportation Passes
  Visitor Development Fund:
    VDF 1
    VDF 2
  Total Visitor Development Fund
  PCPA
  OCC Deficit
  Rose Quarter Facilities Support
    Total Expenditures

Revenues Less Expenditures

Ending Balance:
  Restricted Reserve Minimum Balance:Target
    Restricted Reserve--Beginning Balance
    Additions/(Subractions) to Restricted Reseve
    Restricted Reserve--Ending Balance
    Bond Redemption Reserve--Beginning Balance
    Additions to Bond Redemption Reserve
    Bond Redemption Reserve--Ending Balance
Total--Ending Balances

Total Requirements

*SSTLTR and Hotel Project Bond debt service figur

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

13.50% 10.55% 12.50% 4.00% 4.00% -12.89% -4.12% 17.92% 10.13% 10.00% 6.05% 4.00% 4.00% 4.00%
5.08% 7.73% 7.73% 3.00%
2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
1.413 1.448 1.485 1.522 1.560 1.599 1.639 1.680 1.722 1.765 1.809 1.854 1.900 1.948

13.50% 6.88% 2.02% 2.30% 2.30% -12.89% -4.12% 17.92% 11.20% 2.58% 2.02% 2.30% 2.30% 2.58%
1.80% 1.82% 1.83% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%

$2,845,120 $5,553,393 $10,094,008 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954
$2,136,019 $2,136,019 $2,136,019 $7,924,286 $20,481,297 $33,584,780 $43,593,789 $52,679,740 $65,235,413 $80,172,983 $97,363,733 $116,127,545 $136,061,161 $157,229,011
$4,981,139 $7,689,412 $12,230,026 $19,091,854 $31,631,402 $45,013,638 $55,308,369 $64,687,184 $77,543,043 $92,788,303 $110,294,437 $129,381,517 $149,646,482 $171,153,965

$15,622,646 $17,270,808 $19,429,658 $20,206,845 $21,015,119 $18,307,097 $17,552,939 $20,698,832 $22,795,624 $25,075,186 $26,590,981 $27,654,620 $28,760,805 $29,911,237
781,132          863,540          971,483          1,010,342       1,050,756       915,355          877,647          1,034,942       1,139,781       1,253,759       1,329,549       1,382,731       1,438,040       1,495,562       

14,841,514    16,407,267    18,458,176    19,196,503    19,964,363    17,391,742    16,675,292    19,663,890    21,655,842    23,821,427    25,261,432    26,271,889    27,322,765    28,415,675    
4,433,525       4,776,029       5,145,216       -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
3,894,088       4,162,001       4,246,094       4,343,755       4,443,661       3,870,873       3,711,393       4,376,474       4,866,639       4,992,212       5,093,080       5,210,220       5,330,055       5,467,585       
(338,616) (361,913) (369,226) (377,718) (386,405) (336,598) (322,730) (380,563) (423,186) (434,105) (442,876) (453,063) (463,483) (475,442)

3,555,472       3,800,088       3,876,869       3,966,037       4,057,255       3,534,275       3,388,663       3,995,911       4,443,453       4,558,106       4,650,203       4,757,158       4,866,572       4,992,143       
89,660            139,947          223,809          381,837          632,628          900,273          1,106,167       1,293,744       1,550,861       1,855,766       2,205,889       2,587,630       2,992,930       3,423,079       

22,920,172    25,123,332    27,704,070    23,544,376    24,654,246    21,826,290    21,170,123    24,953,545    27,650,157    30,235,299    32,117,524    33,616,677    35,182,266    36,830,897    
$162,184 $177,417 $194,946 $164,782 $170,856 $148,838 $142,707 $168,283 $185,657 $201,695 $212,482 $220,375 $228,570 $237,183

$22,757,988 $24,945,915 $27,509,123 $23,379,595 $24,483,390 $21,677,452 $21,027,416 $24,785,263 $27,464,499 $30,033,604 $31,905,042 $33,396,302 $34,953,697 $36,593,714

$27,739,126 $32,635,327 $39,739,150 $42,471,449 $56,114,792 $66,691,089 $76,335,785 $89,472,446 $105,007,542 $122,821,907 $142,199,479 $162,777,819 $184,600,179 $207,747,679

$9,086,000 $9,184,000 $9,187,500

3,835,250 3,936,500 4,014,750 4,105,750 4,198,500 4,307,500 4,396,500 4,496,000 4,600,000 4,717,750 4,813,000 4,926,250 5,036,000 5,166,750
$12,921,250 $13,120,500 $13,202,250 $4,105,750 $4,198,500 $4,307,500 $4,396,500 $4,496,000 $4,600,000 $4,717,750 $4,813,000 $4,926,250 $5,036,000 $5,166,750

$14,817,876 $19,514,827 $26,536,900 $38,365,699 $51,916,292 $62,383,589 $71,939,285 $84,976,446 $100,407,542 $118,104,157 $137,386,479 $157,851,569 $179,564,179 $202,580,929

$1,766,217 $1,810,373 $1,855,632 $1,902,023 $1,949,573 $1,998,313 $2,048,271 $2,099,477 $2,151,964 $2,205,763 $2,260,907 $2,317,430 $2,375,366 $2,434,750
1,159,693 1,188,686 1,218,403 1,248,863 1,280,085 1,312,087 1,344,889 1,378,511 1,412,974 1,448,298 1,484,506 1,521,618 1,559,659 1,598,650

0 0 0 0 0 0 0 0 0 0 0 0 0 0
247,270          253,452          259,788          266,283          272,940          279,764          286,758          293,927          301,275          308,807          316,527          324,440          332,551          340,865          
247,270 253,452 259,788 266,283 272,940 279,764 286,758 293,927 301,275 308,807 316,527 324,440 332,551 340,865
551,060 564,836 578,957 593,431 608,267 623,474 639,060 655,037 671,413 688,198 705,403 723,038 741,114 759,642

911,368 934,152 957,506 981,444 1,005,980 1,031,129 1,056,908 1,083,330 1,110,414 1,138,174 1,166,628 1,195,794 1,225,689 1,256,331
875,000 875,000 875,000

1,786,368 1,809,152 1,832,506 981,444 1,005,980 1,031,129 1,056,908 1,083,330 1,110,414 1,138,174 1,166,628 1,195,794 1,225,689 1,256,331
911,368 934,152 957,506 981,444 1,005,980 1,031,129 1,056,908 1,083,330 1,110,414 1,138,174 1,166,628 1,195,794 1,225,689 1,256,331

706,487 724,149 742,253 760,809 779,829 799,325 819,308 839,791 860,786 882,305 904,363 926,972 950,146 973,900
$7,128,464 $7,284,801 $7,445,046 $6,734,297 $6,902,654 $7,075,221 $7,252,101 $7,433,404 $7,619,239 $7,809,720 $8,004,963 $8,205,087 $8,410,214 $8,620,469

$2,708,274 $4,540,614 $6,861,828 $12,539,548 $13,382,236 $10,294,731 $9,378,815 $12,855,859 $15,245,261 $17,506,134 $19,087,079 $20,264,966 $21,507,483 $22,806,495

$11,167,568 $11,167,568 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954 $14,273,078
$2,845,120 $5,553,393 $10,094,008 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954
$2,708,274 $4,540,614 $1,073,561 ($17,463) $278,753 $285,721 $292,864 $300,186 $307,691 $315,383 $323,268 $331,349 $339,633 $348,124
$5,553,393 $10,094,008 $11,167,568 $11,150,105 $11,428,858 $11,714,580 $12,007,444 $12,307,630 $12,615,321 $12,930,704 $13,253,971 $13,585,321 $13,924,954 $14,273,078
$2,136,019 $2,136,019 $2,136,019 $7,924,286 $20,481,297 $33,584,780 $43,593,789 $52,679,740 $65,235,413 $80,172,983 $97,363,733 $116,127,545 $136,061,161 $157,229,011

$0 $0 $5,788,267 $12,557,011 $13,103,483 $10,009,010 $9,085,950 $12,555,673 $14,937,570 $17,190,751 $18,763,812 $19,933,616 $21,167,850 $22,458,371
$2,136,019 $2,136,019 $7,924,286 $20,481,297 $33,584,780 $43,593,789 $52,679,740 $65,235,413 $80,172,983 $97,363,733 $116,127,545 $136,061,161 $157,229,011 $179,687,382
$7,689,412 $12,230,026 $19,091,854 $31,631,402 $45,013,638 $55,308,369 $64,687,184 $77,543,043 $92,788,303 $110,294,437 $129,381,517 $149,646,482 $171,153,965 $193,960,460

$27,739,126 $32,635,327 $39,739,150 $42,471,449 $56,114,792 $66,691,089 $76,335,785 $89,472,446 $105,007,542 $122,821,907 $142,199,479 $162,777,819 $184,600,179 $207,747,679
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METRO HOTEL PROJECT
Worst Case VFTA Projections

FORECAST FACTORS:
  Annual TLT Growth Rate
  Annual VRT Growth Rate
  Annual Inflation Rate
  Compound Inflation Adjustment Factor
  Annual Site-Specific TLT Growth Rate
  Interest Earnings Rate

Beginning Balances:
  Restricted Reserve
  Bond Redemption Reserve
Total Beginning Balances

REVENUES
Transient Lodging Tax
Less 5% Collection Fee
Net Transient Lodging Tax
Motor Vehicle Tax
Gross Site-Specific TLT *
  Less:  City 1% TLT
Net Site-Specific TLT
Interest
Total Gross Revenues
Less Admin Fee
Total Revenues

Total Resources

EXPENDITURES
Debt Service:
  OCC Debt
  PCPA Debt
  PGE Park Debt
  Hotel Project Bonds*
    Total Debt Service
 
Resources Net of Debt Service

Operating Expenditures:
  OCC Operating Support
  County Visitor Facilities and Oper. Support
  Ehanced OCC Marketing Support:
     Initial Amount
     Adjusted Amount After Hotel Opens
  Net Enhanced OCC Marketing Amount
  Convention Visitor Transportation Passes
  Visitor Development Fund:
    VDF 1
    VDF 2
  Total Visitor Development Fund
  PCPA
  OCC Deficit
  Rose Quarter Facilities Support
    Total Expenditures

Revenues Less Expenditures

Ending Balance:
  Restricted Reserve Minimum Balance:Target
    Restricted Reserve--Beginning Balance
    Additions/(Subractions) to Restricted Reseve
    Restricted Reserve--Ending Balance
    Bond Redemption Reserve--Beginning Balance
    Additions to Bond Redemption Reserve
    Bond Redemption Reserve--Ending Balance
Total--Ending Balances

Total Requirements

*SSTLTR and Hotel Project Bond debt service figur

2042 2043 2044 2045

4.00% 4.00% 4.00% 4.00%

2.50% 2.50% 2.50% 2.50%
1.996 2.046 2.098 2.150
2.02% 2.30% 2.30% 2.58%
2.00% 2.00% 2.00% 2.00%

$14,273,078 $14,273,078 $14,273,078 $14,273,078
$179,687,382 $203,858,259 $229,461,963 $256,563,003
$193,960,460 $218,131,337 $243,735,040 $270,836,080

$31,107,687 $32,351,994 $33,646,074 $34,991,917
1,555,384       1,617,600       1,682,304       1,749,596       

29,552,302    30,734,394    31,963,770    33,242,321    
-                  -                  -                  -                  

5,578,057       5,706,353       5,837,598       5,988,225       
(485,048) (496,205) (507,617) (520,715)

5,093,009       5,210,148       5,329,981       5,467,510       
3,879,209       4,362,627       4,874,701       5,416,722       

38,524,520    40,307,169    42,168,452    44,126,552    
$245,913 $255,085 $264,610 $274,614

$38,278,608 $40,052,084 $41,903,842 $43,851,938

$232,239,068 $258,183,421 $285,638,883 $314,688,019

5,271,750 5,391,500 5,519,500 5,659,500
$5,271,750 $5,391,500 $5,519,500 $5,659,500

$226,967,318 $252,791,921 $280,119,383 $309,028,519

$2,495,619 $2,558,009 $2,621,959 $2,687,508
1,638,616 1,679,582 1,721,571 1,764,611

0 0 0 0
349,387          358,121          367,074          376,251          
349,387 358,121 367,074 376,251
778,633 798,099 818,051 838,503

1,287,739 1,319,933 1,352,931 1,386,754

1,287,739 1,319,933 1,352,931 1,386,754
1,287,739 1,319,933 1,352,931 1,386,754

998,248 1,023,204 1,048,784 1,075,003
$8,835,981 $9,056,881 $9,283,303 $9,515,385

$24,170,877 $25,603,704 $27,101,040 $28,677,053

$14,273,078 $14,273,078 $14,273,078 $14,273,078
$14,273,078 $14,273,078 $14,273,078 $14,273,078

$0 $0 $0 $0
$14,273,078 $14,273,078 $14,273,078 $14,273,078

$179,687,382 $203,858,259 $229,461,963 $256,563,003
$24,170,877 $25,603,704 $27,101,040 $28,677,053

$203,858,259 $229,461,963 $256,563,003 $285,240,056
$218,131,337 $243,735,040 $270,836,080 $299,513,134

$232,239,068 $258,183,421 $285,638,883 $314,688,019
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