
US 460 Improvements Project 

Overview and History 

 

April 2014 



Background 
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Project Location 
55-mile corridor between Prince George County and Suffolk 

(including existing Rt. 460) 
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Timeline of Key Actions 

 
First Procurement 

Date Responsible 

Party 

Action 

2000 General 

Assembly 

The Virginia Transportation Act of 2000 (VTA) designated Route 460 as a “High 

Priority Corridor” and allocated $25m for improvements 

2003 VDOT  

Chief of Policy 

Environmental Impact Statement (EIS) Started 

2003 General 

Assembly 

Requires PPTA solicitation 90 days after acceptance of DEIS by CTB 

November 2005 CTB Accepts Draft EIS and approves CBA-1 as the preferred alternative 

February 2006 VDOT 

Commissioner 

Initiates PPTA Solicitation as required by General Assembly 

June 2008 VDOT  

Chief of Policy 

Releases Final EIS 

September 2008 FHWA Issues Record of Decision (ROD) on NEPA study 

(Estimated Wetlands impact ~ 130 acres) 

October 2009 VDOT Chief 

Engineer 

Put PPTA Solicitation on hold due notification from offerors that Project was not 

financeable without a significant public subsidy 

May 2010 VDOT 

Commissioner 

Terminates the PPTA Solicitation 
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Timeline of Key Actions 

 
Second Procurement 

Date Responsible 

Party 

Action 

May 2010 VDOT 

Commissioner 

Initiates the new PPTA procurement with a Solicitation for Conceptual 

Proposals, incorporating new assumptions to improve the economic viability 

November 2010 Secretary of 

Transportation 

Concurs with  VDOT request to procure the project as a competitive negotiation 

procurement 

January 2011 Independent 

Review Panel 

Advances all three  Conceptual proposals to the Detailed Proposal stage. 

July 2011 VDOT / OTP3 Issues request for Detailed proposals (Lowest Public Subsidy) 

April 2012 VDOT 

Commissioner 

Chooses a Design-Build-Finance structure with  incorporation of a 63-20 

corporation 

June  2012 CTB  Approves an $80 million VTIB Line of Credit to the Project 

July 2012 CTB Approves incorporation of Route 460 Funding Corporation of Virginia and its 

ability to issue bonds to develop the Project 

August 2012 VDOT / OTP3 Issued Final Request for Detailed Proposals 

October 2012 CTB Receives report on major business terms and approves transfer of $904 M to 

the project 
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Timeline of Key Actions 

 
Second Procurement 

Date Responsible 

Party 

Action 

October 2012 VDOT 

Commissioner 

Selects successful Offeror 

November 2012 HRTPO Approves TIP Amendment 

November 2012 Tri-cities MPO Approves TIP Amendment 

November 2012 FHWA Concurs with NEPA re-evaluation finding that ROD remains valid 

December 2012 FHWA Approves Project Finance Plan, Project management Plan, STIP Amendment 

and release of federal funds for construction 

December 2012 VDOT. 

Corporation, 

Design Builder 

Executed Comprehensive Agreement and Design Build Contract 

(Estimated Wetlands impact ~ 213 acres) 
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Timeline of Key Actions 

 
Post-Procurement 

Date Responsible 

Party 

Action 

April 2013 Corporation - 

VDOT HR 

District 

Issues Limited Notice to proceed 

Activities limited to Surveying, Environmental Investigation, Geotechnical 

Investigation, Utility Investigation, and Traffic Analysis 

June 2013 Corporation - 

VDOT HR 

District 

Issues Design Notice to Proceed 

 

September 2013 VDOT / 

Corporation 

Contractor submitted preliminary permit application 

(Estimated Wetlands impact ~ 486 acres) 

December 2013 FHWA, USACE 

and VDOT 

Sign a memorandum to initiate Supplemental EIS 

January 2014 Secretary of 

Transportation 

Directs VDOT to focus all efforts on  NEPA and permitting activities 

Feb/March 2014 VDOT / 

Corporation 

Results of engineering/field work, including minimization efforts 

(Estimated Wetlands impact ~ 450 acres) 

March 2014 Corporation Issues a stop work order to DBC based on advice from the Administration and 

VDOT 
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Overview of Project 

and Project Parties 
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• The Route 460 Funding Corporation of Virginia, a non-stock, non-profit company, was 

created to issue Toll Revenue Bonds and operate the Facility via Comprehensive 

Agreement with VDOT 

• Funded with public contributions and toll revenue bonds 

• No private equity; excess toll revenue flows to VDOT  

• US460 Mobility Partners, LLC, the Design-Build Contractor (“DBC”), will design, 

construct and assist in the financing of the Project by determining and guaranteeing 

the level of Project toll revenue bond funding and will design, construct and maintain 

the tolling systems in place before Substantial Completion 

• VDOT will maintain the road, other than the tolling systems, and provide support 

services to the Corporation 

Construction 
Costs 

$1,278.0 

ROW & Risk 
Sharing ROW 

$115.0 

Capitalized 
Interest and 

Ramp-Up Fund 
$68.2 

Other 
$5.8 

87% 

8% 5% 0% 
Public  
Funds 
$1,154 

Bond 
Proceeds 

$313 

79% 

21% 

Total = $1.47 billion Total = $1.47 billion 
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Overview of Project Structure 

Projected Sources of Funds ($MM)* Projected Uses of Funds ($MM)* 

____________________ 

* Through Substantial Completion Date;  

Overview of Project Structure 
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Payments to the DBC based on work accomplished, limited to a maximum monthly 

payout, summarized below 

                  ($ in millions) 
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 $231.600 million par of current interest bonds 
 $61.761 million par of capital appreciation 

bonds 

 Generates $313 million of gross proceeds, 
including capitalized interest 

 Repaid with toll revenues, net of 
administration expenses 

 Public Funds in the amount of $1,154 
million provided to supplement Project 
debt proceeds to fully fund design and 
construction 

 Disbursements of the Public Funds Amount 
to the Corporation limited to a maximum 
payment curve 

Payment Date Cumulative Amounts($) Payment Date Cumulative Amounts($) 

June 2013 $155.8 December 2015 $820.6 

December 2013 $227.4 June 2016 $964.4 

March 2014 $320.4 December 2016 $1,064.1 

June 2014 $415.6 June 2017 $1,163.1 

December 2014 $598.2 December 2017 $1,393.0 

June 2015 $741.1 

Funding Corporation Toll Revenue Bonds Public Funds 

Project Funding Sources 



U.S. Route 460 Corridor Improvements Project 

Contracting Parties and Supporting Entities 

Virginia Department 
of Transportation 

Route 460 Funding 
Corporation of 

Virginia 

US460 Mobility 
Partners, LLC 

•Office of Transportation Public-Private Partnerships 
(OTP3) 

•Counsel 
Office of the Attorney General and Allen & Overy 

•Financial Advisor – KPMG Corporate Finance LLC 

•Traffic & Revenue Consultants 
C&M Associates 
CDM Smith (Peer Review) 

•Technical Advisor - HDR 

•Counsel 
Hunton & Williams LLP 

•Financial Advisor – Public Resources Advisory 
Group 

•Underwriters 
Bank of America Merrill Lynch and J.P. Morgan 

•Underwriters Counsel - Jones Day 

•Lender’s Technical Advisor - LeighFisher 

•Counsel  
Gibson, Dunn & Crutcher LLP and Thompson 
McMullan P.C. 

•Financial Advisor – Cintra 

•Design-Build Contractor 
Ferrovial Agroman Southeast LLC 
American  Infrastructure – VA Inc. 
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Ferrovial Agromán S.A. (“FASA”) and  

FA Southeast LLC (“FAS”) 

Ferrovial Agromán S.A. (“FASA”) 

 Parent guarantor of FA Southeast LLC 

 Spanish construction company 

 Over 80 years of construction experience in design-bid-build, 

design-build, and public-private partnership projects 

 Specializes in large highway projects and has designed and 

constructed 1,500 miles of tolled motorways or highways and 

approximately 7,500 miles of non-tolled motorways or highways 

 Active in North American transportation sector since 1999 

 Currently has four major U.S. design-build contracts totaling 

more than $4.7 billion 

 Recent, relevant U.S. experience includes: 

 North Tarrant Express Lanes 

 IH-635 Express Lanes (LBJ) 

FA Southeast LLC (“FAS”) 

 Wholly owned subsidiary of FASA’s Austin, Texas based 

subsidiary, Ferrovial Agromán U.S. Corp (“FAC”) 

 Operates throughout the southeastern states of the U.S. 

US460 Mobility Partners, LLC, a limited liability company in which FA 

Southeast LLC and American Infrastructure-VA Inc. are the direct members, 

was formed to design and construct the Project 

 Indiana Toll Road 

 SH-130 Toll-Road 

Project 

American Infrastructure Inc. (“AII”) and 

American Infrastructure-VA Inc. (“AI-VA”) 

American Infrastructure Inc. (“AII”) 

 Parent guarantor of American Infrastructure–VA Inc.  

 Mid-Atlantic-based, vertically-integrated heavy civil 

construction company and its predecessor was founded in 

1939 

 Has been ranked in the top three contractors in its market 

and in the top 150 contractors nationally by Engineering 

News-Record 

 In 2011, ranked 120th in the top 400 general contractors, 

87th in the top environmental contractors, and 30th in the 

top 50 civil contractors 

 Strong local and regional workforce and management, with 

approximately 1,700 employees regionally 

American Infrastructure-VA Inc. (“AI-VA”) 

 Wholly owned subsidiary of American Infrastructure Inc. 

 Headquartered in Glen Allen, Virginia  and operates 

throughout Virginia 

Design-Build Contractor 

12 



Participants Responsibilities and Risks 

Participant Responsibilities Risks 

• Oversight – outside of 

Project costs 

• Own, Operate and 

Maintain 

• Environmental 

• Guarantees (promises) 

• Funding risk 

• Design and build project  

• Obtain permits 

• Construction risk 

 

 

Route 460  

Corridor  

Funding   

Corporation  

of Virginia 

• Non profit corporation 

• Project financing 

• Collect tolls, implement toll 

rates per CA, manage toll 

collection system 

• Issue toll revenue bonds 

• Toll revenues 

• Appropriation/allocation of 

funding 

• DBC performance 
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Financial P3 Consultant 

KPMG supported and facilitated the development of the financial 

structure 

• Provided the following services: 

– Developed financial models for different delivery methods 

– Conducted Scenario analysis  

– Drafted TIFIA application and related documents 

– Assisted in drafting Request for Detailed Proposals and addendums 

– Conducted Market analysis and developed financial assumptions input 

provided to Offerors 

– Participated in proprietary meetings and meetings with rating agencies 

– Assisted in review and evaluation of financial proposals 

– Assisted in drafting financing documents and bond pricing 

• Compensation for effort was time and materials, totaling 

approximately $2.3 million 
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Outside Counsel 

Allen & Overy and Hunton & Williams supported and facilitated 

development of procurement documents and negotiations 

• Provided the following services: 

– Assisted in analyzing different transaction structures 

– Drafted Request for Detailed Proposals, addendums, comprehensive 

agreement and design-build contract 

– Actively participated in proprietary meetings and negotiations 

– Participated in meetings with rating agencies 

– Assisted in drafting financing and contract documents 

• Hunton & Williams focused on standing up the Funding 

Corporation 

• Allen & Overy’s and Hunton & Williams’ compensation for effort 

was time and expenses, totaling approximately $2.4 million and 

$750,000 respectively 
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Technical Advisor 

HDR selected to support and facilitate technical analysis 

• Provided the following services: 

– Developed cost estimates 

– Participated in risk workshops 

– Drafted technical requirements 

– Assisted VDOT with collecting supplemental information on 

environmental impacts 

– Assisted in review and evaluation of technical requirements 

– Assisted in conducting project studies such as geotechnical study 

– Assisted with correspondence with the Army Corps of Engineers 

• Compensation for effort was time and materials, totaling 

approximately $4.5 million 
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Traffic and Revenue 

C&M to support and facilitate traffic and revenue study 

• Provided the following services: 

– Developed level 2 traffic and revenue 

– Scenario analysis based on Level 2 study 

– Additional data collection for environmental studies 

– Coordination for additional data collection 

– Develop Investment Grade Traffic and revenue study 

– Proposal review and ongoing support 

– Support for Rating agency’s requests 

– Support for Audit process 

• Compensation for effort was time and materials, totaling 

approximately $1.4 million 
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Overview of Project, 

Contracts and Terms 
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Comprehensive Agreement 

Overview 

• Tri-party agreement between VDOT, the Corporation, and Design-Build 

Contractor (DBC) 

• Takes effect on the closing date and remains in effect for 40 years, unless: 

– All outstanding amounts under Project Financing Agreements have been paid in full 

– Other termination event occurs 

– Corporation may terminate with 90 days notice for VDOT default 

– VDOT may terminate with 60 days notice for convenience 

– Terminates automatically if construction contract is terminated if the Permit is not obtained 

• Ownership of the facility remains always with the Commonwealth 

• Provides that VDOT grants Corporation exclusive rights to: 

– Develop, design, finance and construct the Project, and operate and maintain the tolling 

collection system 

• Non-Tolling O&M responsibilities (routine and major maintenance of the road) 

remain with VDOT under CA 

• VDOT will provide Electronic Toll Collection for E-ZPass Network and Violation 

Processing Services under separate agreements with Corporation 
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Comprehensive Agreement 

Overview 

• Initial tolls will be 6.7¢/mile for cars and 21.3¢/mile for trucks in 2018 

dollars (escalated by inflation) 

• Toll revenues exceed 1.25x debt service coverage; exceeding 1.5x by 2024 

• Corporation has or will enter into the following contracts as part of the 

Agreement: 

– Design-Build Contract with the DBC 

– E-ZPass Electronic Toll Collection Agreement with VDOT 

– Violations Enforcement Agreement with VDOT 

– Tolling O&M Contract at or before Substantial Completion 

• Corporation assumes all traffic and revenue risks supporting the bonds 

after the opening of the facility 

• Following the execution of the Design-Build Contract by the Corporation 

and the DBC, the DBC has no further obligations under this Agreement 
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Design-Build Contract 

Overview 

• The DBC and the Corporation entered into a Design-Build Contract on the 

Financial Close Date as a requirement of the CA 

• Contract includes any and all work and services needed or deemed 

appropriate to design and construct the Project on a stipulated lump-sum, 

fixed-price, “turn-key basis” of $1,393,000,200 (subject to adjustments in a 

limited number of circumstances) 

• Design and construction is being undertaken and managed by FA 

Southeast LLC and American Infrastructure-VA, Inc. as members of the 

DBC 

– Agreement also requires the DBC to pay for and perform all ROW acquisition 

work and utility relocations necessary for the construction and operation of the 

Project 

• The DBC is being compensated on a monthly basis for its construction 

activities on the basis of progress to date subject to a maximum payment 

curve 
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Design-Build Contract 

Overview 

• Key contractual dates are: 

– Guaranteed Substantial Completion Date – October 2, 2017 

– Final Acceptance Date – no later than 90 days after the Substantial Completion 

Date 

• Project delays, caused by the DBC, will result in the assessment of 

liquidated damages by VDOT, which will be passed on from Corporation to 

DBC and capped at 10% of Contract Price 

– If Substantial Completion does not occur by the Substantial Completion Date, 

the DBC will pay $62,104 liquidated damage fee per day to Corporation, $32,500 

of which is payable to VDOT as liquidated damages due under the CA, the 

remaining being used for debt service payments 

– If Final Acceptance is not achieved by Final Acceptance Date, the DBC will pay 

an $8,200 liquidated damage fee per day to Corporation 
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Environmental Permit 
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Permit History 

• A permit from the Army Corp of Engineers is required to build the Project 

due to its potential impact on wetland areas.   

• This permit will be based on a finding that the project and its alignment is 

the Least Environmentally Damaging Practicable Alternative (the 

“LEDPA”).  

• Prior to execution of the Comprehensive Agreement, the USACE had 

reviewed both the alignment that was the base case for the Design-Build 

Contractor’s technical proposal under the Contract and on which FHWA 

had granted its Record of Decision (known as CBA-1) and an alternative 

alignment along existing Route 460. 

• In previous communications as late as August 2012, the USACE had 

stated that its preliminary assessment was that CBA 2 is the LEDPA 

• USACE provided a letter to VDOT on November 21, 2012 stating that both 

alternatives it has reviewed will have similar wetland impacts, reversing a 

prior letter that said the alternative alignment was the LEDPA.  
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Permit History 

• During 2013, U.S. 460 Mobility Partners, working with the Corps of 

Engineers and VDOT, performed wetland field delineation for the entire 

corridor (CBA-1)  

• In conjunction with this effort and the advancement of project engineering, 

U.S. 460 Mobility Partners submitted a preliminary permit application to 

the Corps of Engineers on September 30, 2013 

• A preliminary estimate of approximately 486 acres of wetland impacts was 

included in this submission 

• In parallel, VDOT developed additional information and analysis for the 

Corps of Engineers and submitted a report entitled “Supplement to EIS 

Alternative Analysis” in September 2013 

• Subsequently, the Corps of Engineers determined that the issuance of a 

permit for the project would result in significant impacts and that it needed 

to supplement the EIS approved by FHWA in 2008 in order to fulfill its 

statutory obligations under NEPA  
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Permit History 

• The framework for the preparation of the SEIS was outlined in a 

memorandum of understanding between FHWA, the U.S. Army Corps of 

Engineers and VDOT and executed by all parties in December 2013 

• As Governor McAuliffe’s administration engaged in a review of the project, 

they directed VDOT to focus its efforts on the advancement of the permit 

and the SEIS.  

– Work associated with the advancement of the permit included preliminary 

evaluation of potential wetland avoidance and mitigation strategies.  

– Initial efforts by U.S. 460 Mobility Partners did not result in significant reductions 

in wetland impacts (estimated at approximately 450 acres in February/March 

2014). 

• Based on this and advice from the McAuliffe administration/VDOT, the 460 

Funding Corporation issued a contract “stop work order” to the contractor 

on March 14, 2014. 
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Evolution of Environmental Impacts 
(Wetlands) 

Date Action 

2008 FHWA issues Record of Decision  

(estimated impact ~ 130 acres) 

December 2012 Comprehensive Agreement and Design Build contract executed  

(estimated impact ~ 213 acres) 

September 2013 Contractor submitted preliminary permit application after 

completing ground work 

(estimated impact ~ 486 acres) 

December 2013 VDOT, FHWA, Corps sign MOU to prepare Supplemental EIS 

January 2014  Administration directs VDOT to focus on permit and SEIS only 

Feb/March 2014 Results of engineering/field work, including minimization efforts 

(estimated impact ~ 450 acres) 

March 14, 2014 460 Corporation, based on advice from Administration/VDOT, 

issues a “stop work order” to the contractor 

27 



Current Status 
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Financial Status 

• Design-Build Contract expenditures through March 2014 totaled  

$239 million 

– Expenditures from bond proceeds to date ~ $108 million 

– Expenditures from Commonwealth funds to date ~ $131 million 

– $81 million less than maximum permitted by payout curve 

 

• Expenditures relate to the following activities: 

– Pre-execution work  $25 million 

– Engineering/permitting/etc. $70 million 

– Bonds/insurance  $36 million 

– Mobilization/ Mgmt  $93 million 

– Right-of-Way & utilities $15 million 
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Financial Status 

• Additional VDOT costs  associated with the Project through March 

2014 totaled $43 million 

 

• Overall Project related spending approaching $282 million 

 

• Funding commitment remains 

– Proceeds from the Toll revenue bonds are specifically tied to the 

project 

– Commonwealth funds will stay committed to the project until the 

environmental reviews are complete and decisions rendered 
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Toll Revenue Forecast 
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Forecasts Conservatively Assume Certain 

Favorable Changes Do Not Occur 

• Port expansion 

• Changes in port usage due to widening of Panama Canal are 

excluded from projections 

• Interchange improvements at either end of Project to reduce 

bottlenecks are assumed not to occur 

• New development assumptions are limited 

• Traffic calming on the existing U.S. 460 is not included in forecast 
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Trucks contribute  

 15% of total transactions 

 38% of total revenue 

 

Total Revenue in 2012 Dollars 

 $10.3 million in 2018 

 $24.4 million in 2035 

 $40.8 million in 2057 

 

40 Year Aggregated Revenue in 2012 

Dollars 

 $1.04 billion 

Traffic and Revenue Forecasts in 2012 Dollars 

33 



 $-

 $10,000

 $20,000

 $30,000

 $40,000

 $50,000

 $60,000

 $70,000

 $80,000

 $90,000

Net Annual Debt Service Net Revenues

2018 2021 2024 2027 2030 2033 2036 2039 2042 2045 2048 2051 205

33 

Projected Net Revenues and Debt Service Coverage for Series 2012 Senior Lien Bonds After 

Substantial Completion Date(1) 

 Revenues are projected using the C&M Base Case, inflated at 2.3% per year 

 Ramp-Up Fund  ($9M) will be funded on or before November 30, 2017 and will be available to pay 

principal and interest on Series 2012 Senior Lien Bonds until it has been exhausted 

 For the purpose of calculating Net Annual Debt Service, the amounts in the Ramp-Up Fund are 

allocated over the first five years as offsets to debt service 

 VTIB line of credit is also available, but is not included in coverage 

1.33x 1.33x 1.33x 1.33x 1.33x 1.46x 1.62x 1.73x 1.73x 1.70x 1.68x 1.69x 1.71x 1.72x 1.74x 1.74x 1.76x 1.77x 1.79x 1.79x 1.81x 1.82x 1.83x 1.83x 1.85x 1.85x 1.87x 1.87x 1.90x 1.95x 1.97x 1.98x 2.00x 2.01x 2.03x -

Debt Service Coverage

Projected Cash Flow and Debt Service Coverage 
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Moving Forward 
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Moving Forward 

The Project 

• Purpose & Need remains the same 

– Address roadway deficiencies 

– Improve safety 

– Accommodate increasing freight shipments 

– Reduce Travel Delay 

– Provide adequate emergency evacuation capability 

– Improve strategic military connectivity 

– Meet legislative mandate 

– Meet local economic development plans  

• Alternatives Analysis 

– Complete the Supplemental EIS (SEIS) 

– Includes reviewing five potential build alternatives and a “no-build” alternative.  

– These alternatives will be evaluated through the NEPA process using the same 

purpose and need as identified in the original EIS. 
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Supplemental Environmental Impact Statement 

Purpose and Process 

• VDOT is preparing a Draft Supplemental EIS (SEIS) 

– FHWA and the U.S. Army Corps of Engineers are joint federal leads 

– The purpose is to evaluate alternatives to address the purpose and 

need and the potential impacts of those alternatives 

– It will be made available to the public, agencies and other interested 

parties for review and comment  

– A preferred alternative is identified following issuance of the Draft 

SEIS and the consideration of comments received 

– The preferred alternative is studied further in the Final SEIS document 

followed 

– Results in the issuance of a Record of Decision from each federal 

agency 
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Supplemental Environmental Impact Statement  

Alternatives 

The SEIS will include analysis of 5 build alternatives along with the No Build 

• Alternative 1:  a four-lane tolled road that runs south of the existing Route 460 

corridor; identified as the preferred alternative in the original EIS 

• Alternative 2: improvements to the existing Route 460 corridor including six 

bypasses around the existing towns; bypasses evaluated as both tolled and 

untolled 

• Alternative 3: a four-lane tolled road that runs north of the existing Route 460 

corridor; identified as CBA-3 in the original EIS 

• Alternative 4: improvements to the existing Route 460 corridor with 

improvements to meet standards for medians, shoulders, and intersections 

• Alternative 5: an eight-lane road that follows a corridor similar to Alternative 2; 

four of the eight lanes (two eastbound and two westbound) are tolled as in 

Alternatives 1 or 3 while remaining four lanes are untolled local roads with an 

eastbound and westbound lane on each side of the tolled road; at the bypasses, 

the local lanes merge onto existing Route 460 through the towns and the tolled 

lanes follow the bypass route 

38 



NEPA Study Area and Alternatives 
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Supplemental Environmental Impact Statement  

Schedule 

• Outreach to local communities regarding alternatives analysis 

• Public hearings on draft SEIS (Third Quarter, 2014) 

• Selection of preferred alternative (Fourth Quarter of 2014) 

• Re-initiate permit work on preferred alternative (Fourth Quarter of 

2014) 

• Record of decision on SEIS & permit decision (TBD) 
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Moving Forward 

404 Permit 

• 24 months deadline (December 2014) – If the governmental approvals 

required to be obtained from the USACE are not obtained prior to the date 

which is 24 months after the execution of the Comprehensive Agreement 

(and the failure is not due to any act or omission of the Design-Build 

Contractor), then the Design-Build Contractor is entitled to request 

Design-Build Price adjustments and time extensions 

• 30 months deadline (June 2015) - If the governmental approvals required 

to be obtained from the USACE are not obtained prior to the date which is 

30 months after the execution of the Comprehensive Agreement (and the 

failure is not due to any act or omission of the Design-Build Contractor), 

then the Design-Build Contractor will be entitled to terminate the Contract 

and be paid as if the Corporation had exercised its right to terminate the 

Contract for convenience. 
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