TSASC, Inc.,

FY 2016 Budget - Cash Basis
July 01, 2015 - June 30, 2016

(S in thousands) Actual
Unaudited Adopted Modified Proposed
FY 2014 FY 2015 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
Receipts:
Operating Receipts:
Pledged:
Tobacco Settlement Revenue (TSR) 79,144 S 73,978 S 73,978 S 73,782 S 73,478 S 82,036 $ 81,822
Investment earnings 527 525 584 584 584 584 584
Sub-total 79,671 74,503 74,562 74,366 74,062 82,620 82,406
Unpledged:
Tobacco Settlement Revenue (TSR) 132,472 123,824 123,824 123,496 122,988 137,312 136,953
Investment earnings 2 - 2 - - - -
Sub-total 132,474 123,824 123,826 123,496 122,988 137,312 136,953
Bond Proceeds - - - - - - -
Total Receipts 212,145 198,327 198,388 197,862 197,050 219,932 219,359
Disbursements:
Total Uses of Bond Proceeds - - - - - - -
Transfers to Trust - Unpledged TSR 132,474 123,824 123,826 123,496 122,988 137,312 136,953
Debt Service:
Principal payments 17,070 12,050 12,295 12,685 12,980 22,370 23,215
Interest payments 62,530 61,979 61,720 61,151 60,548 59,932 58,869
Sub-total 79,600 74,029 74,015 73,836 73,528 82,302 82,084
Administrative 440 553 534 536 537 538 539
Total Disbursements 212,514 198,406 198,375 197,868 197,053 220,152 219,576
Excess (deficiency) of Receipts
over Disbursements (369) $ (79) $ 13 (6) $ (3) $ (220) $ (217)
Cash and Investments Holdings: .
Beginning Balance 117,306 N/A 116,937 §$ 116,950 $ 116,944 S 116,941 S 116,721
Ending Balance 116,937 N/A 116,950 $ 116,944 S 116,941 S 116,721 S 116,504

!cash Equivalent and Investments are included at cost.




TSASC, Inc.,

FY 2016 Administrative Budget - Cash Basis
July 01, 2015 - June 30, 2016

(S in thousands)

Actual Disbursements Adopted ta) Proposed Modified Proposed Budget
Description 2014 2015 2015 2016

Management Fees (Salaries & Benefits) S 145 S 208 S 202 202
Overhead (Rent, Telephone, etc.) 56 75 75 75
Audit Fees 22 23 23 24
Insurance Fees 185 210 200 200
Trustee Fees 5 6 5 6
Legal Fees 4 5 5 5
Arbitrage Consultant 3 4 4 4
Rating Agency Fees 20 20 20 20
Other Administrative - 2 1 1

$ 440 $ 553 $ 534 536

(a) Projected disbursements FY 2015-Actual through 2/28/15 Projected 3/1-6/30/15.




TSASC, Inc.

FY 2016 Administrative Budget - Cash Basis
July 01, 2015 - June 30, 2016

Actual Favorable vs Actual Projected Proposed

Adopted Disbursements (Unfavorable) Adopted Disbursements  Disbursements Modified Proposed

Description FY 2014 FY 2014 % FY 2015 7/1/14 -2/28/15 3/1/15-6/30/15 FY 2015 FY 2016
Management Fees (Salaries & Benefits) S 202,000 S 145,024 28.21| S 208,000 S - S 202,000 202,000 | S 202,000
Overhead (Rent, Telephone, etc.) 73,000 55,561 23.89 75,000 - 75,000 75,000 75,000
Audit Fees 22,000 22,000 0.00 23,000 21,000 2,000 23,000 24,000
Insurance Fees 210,000 185,399 11.71 210,000 - 200,000 200,000 200,000
Trustee Fees 6,000 5,270 12.17 6,000 5,026 - 5,026 5,500
Legal Fees 5,000 3,538 29.24 5,000 - 5,000 5,000 5,000
Arbitrage Consultant 3,500 2,750 0.00 3,500 - 3,500 3,500 3,500
Rating Agency Fees 20,000 20,000 0.00 20,000 10,000 10,000 20,000 20,000
Other Administrative 2,000 - 100.00 2,000 - 500 500 1,000
Total $ 543,500 $ 439,542 19.13%| $ 552,500 $ 36,026 S 498,000 534,026 | $ 536,000




