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Finance & Budget Update
Jacob Vlanich

Financial Manger
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FY26 – Q1FY25 – Q4FY25 – Q3FY25 – Q2FY25 – Q1FY24 – Q4FY24 – Q3FY24 – Q2

$11,015,564$9,083,703$9,524,006$7,734,113$9,789,795 $9,368,037$7,643,907$9,324,949Monroe Expressway Actual Revenue1

12.5%-3.0%24.6%-17.1%20.1%15.0%15.0%26.4%YOY Percent Change

Revenue Statistics

1Actual revenue is reported on a cash basis – UNAUDITED – non-GAAP 5

FY26 – Q1FY25 – Q4FY25 – Q3FY25 – Q2FY25 – Q1FY24 – Q4FY24 – Q3FY24 – Q2

$38,059,174$34,154,963$32,377,156$25,081,898$19,209,992$19,947,606$17,564,748$18,846,688  Triangle Expressway Actual Revenue1

98.1%71.2%84.3%33.1%15.8%19.1%16.7%25.8%YOY Percent Change
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Q1 = $22.9 M
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Triangle & Monroe Expressway

Revenue Statistics
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• Revenue figures are inclusive of all toll revenue and fees

• Actual revenues reported on a modified cash basis – UNAUDITED – non-GAAP

YOY
12.5%

YOY
98.1%
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Q1 = $5.1 M Q1 = $4.3 M Q1 = $2.3 M

Q2 = $8.6 M

Q2 = $4.3 M

Q3 = $9.0 M

Q3 = $4.0 M

Q4 = $8.6 M

Q4 = $4.2 M

$0 M

$5 M

$10 M

$15 M

$20 M

$25 M

$30 M

$35 M

$40 M

TriEx FY26 Budget
(Total = $34.3M)

TriEx FY26 Actual
(Total = $5.1M)

MonEx FY26 Budget
(Total = $16.7M)

MonEx FY26 Actual
(Total = $2.3M)

Triangle & Monroe Expressway

Operating Expenses

• Actual operating Expenses reported on a modified cash basis – UNAUDITED – non-GAAP
7

Budget to 
Actual
37.0%

Budget to 
Actual
47.2%
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As of September 30, 2025

Cashflows (Unaudited Non-GAAP)

• Debt paid with capitalized interest is not included and Accreted Value is not shown.
• Excludes project account interest earned, interest earned on debt in escrow and capitalized interest.
• Debt Service payments are made on Jan. 1st and July 1st each year.

Projected Actuals Projected Actuals
Revenues

Toll & Fee Revenues 22,876,623      38,059,174      8,505,497       11,015,564       
Appropriation Revenue 6,250,000      6,250,000      6,000,000      6,000,000      
Interest Earnings - 1,978,123        - 1,593,804       

Total Revenues 29,126,623     46,287,297    14,505,497    18,609,368    

Toll Revenue Debt Service 20,764,047     20,764,047     6,259,970       6,259,970       
Appropriation Debt Service 4,518,391        4,518,391        8,775,625        8,775,625        

Total Debt Service 25,282,438    25,282,438    15,035,595    15,035,595    

O&M 8,173,155        5,145,060       4,294,680       2,267,544       
R&R 1,651,619         173,084          516,076          60,081           

Total Operating Expenditures 9,824,773      5,318,144       4,810,756      2,327,625      

Net Cash Change (5,980,588)$    15,686,715$    (5,340,855)$    1,246,149$      

Triangle Monroe

Operating Expenditures

Debt Service
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Debt Policy
Jacob Vlanich
Financial Manager
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• The purpose of this Debt Policy is to establish guidelines and a framework for the 
issuance and management of NCTA’s debt

• NCTA is committed to maintaining industry best practices regarding financial 
management

• The policy will be reviewed by NCTA no less than once every two years
• Policy was moved onto official NCDOT format without content change

• The policy was initially adopted on 8/6/2020
• A report on NCTA’s debt status is provided each year

Debt Management Policy Overview

10
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• The policy establishes guidelines and a framework for the following topics:

• Once a year, the Finance Committee and NCTA Board of Directors will receive a 
report on the status of NCTA’s debt including the following information

• Amount and percentage of total debt by security type broken down by NCTA system
• Any changes in ratings, including ratings of credit enhancers and swap counterparties
• Current mark-to-marketed value of all interest rate exchange agreements, if applicable*
• Historical rate performance for all variable rate bonds, if applicable*

On-Going Reporting Requirements  

11

*Currently not applicable as NCTA does not have any variable rate debt

• Financial Planning and Debt Issuance 
• Debt Service Coverage Targets and Limits
• Method of Sale Evaluation
• Debt Structure
• Call Provisions

• Debt Refunding 
• Credit Enhancement and Liquidity
• Continuing Disclosure 
• Credit Objectives
• Ongoing Reporting Requirements
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Triangle Expressway

• No material changes to report.

Debt Status Report

12

1. Totals may not add due to rounding

2. TIFIA (P2) has not been drawn on

Amounts as of July 1, 2025 and are inclusive of accreted value

Triangle Toll 
Revenue, 
$1337M

Triangle 
Appropriation 

Revenue, $395M

TIFIA (P1), 
$522M

TIFIA (P2)2, 
$417M

Triangle Expressway Debt By Security Type1
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Triangle Expressway

Debt Status Report

1. Accreted value as of July 1, 2025 for Capital Appreciation Bonds.

2. TIFIA Loan for Phase 2 is not drawn on 
13

Insured RatingsUnderlying Ratings
Final MaturityOutstanding 

Par1Transaction
FitchS&PMoody'sFitchS&PMoody's

----AA+Aa11/1/2039150,125,000$150,125,000 Triangle Expressway System Appropriation Revenue 
Refunding Bonds, Series 2018A

------1/1/2032107,510,000$161,759,000 Triangle Expressway System Appropriation Revenue 
Refunding Bonds, Series 2018B

---AA+AA+Aa11/1/2049137,994,000$115,979,250 Triangle Expressway System Appropriation Revenue Bonds, 
Series 2019 (CAB)

-AAA1BBB+BBBBaa21/1/2038105,753,789$35,173,108.85 Triangle Expressway System Revenue Bonds, Series 2009B 
(CAB)

-AAA1BBB+BBB-1/1/2039131,885,000$200,515,000 Triangle Expressway System Turnpike 
Revenue Refunding Bonds, Series 2017

-AA-BBB+BBB-1/1/2041385,920,000$401,155,000 Triangle Expressway System Senior Lien Turnpike Revenue 
Refunding Bonds, Series 2018

-AA-BBB+BBB-1/1/2055370,975,000$370,975,000 Triangle Expressway System Toll Revenue Bonds, Series 
2019

---BBB+BBB-1/1/2058522,279,880$499,461,980 Triangle Expressway System Complete 540 Phase 1 TIFIA 
Loan, 2021

-AA-BBB+BBB-1/1/2058304,575,000$304,575,000 Triangle Expressway System Complete 540 Phase 2, Series 
2024A

-AA-BBB+BBB-1/1/205338,341,386$35,785,304 Triangle Expressway System Compete 540 Phase 2, Series 
2024B

---BBB+BBB-6/15/2025417,193,471$417,193,471 Triangle Expressway System Complete 540 Phase 2, TIFIA 
Loan, 20242

$2,683,745,129Total
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Monroe Expressway

• No material changes to report.

Debt Status Report

14

1. Totals may not add due to rounding

Toll Revenue 
Bonds, $144M

Appropriation Bonds, 
$242M

TIFIA, $179M

Monroe Expressway Debt By Security Type1
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Monroe Expressway

Debt Status Report

15

Underlying Ratings
Final MaturityOutstanding 

Par1Transaction
FitchS&PMoody's

AA+AA+Aa17/1/204165,950,000$73,985,000 Monroe Expressway System State Appropriation 
Revenue Refunding Bonds, Series 2021 (Forward Delivery)

-A-Baa27/1/2054118,315,000$119,455,000 Monroe Expressway Toll Revenue Bonds, Series 2016A

-A-Baa27/1/204126,046,385$17,596,904 Monroe Expressway Toll Revenue Bonds, Series 2016C (CAB)

-A-Baa27/1/2053179,468,811$166,500,000 Monroe Expressway System TIFIA Loan, 2016

AA+-Aa11/1/2041176,220,000$182,810,000 Monroe Expressway System State Appropriation Revenue Refunding 
Bonds, Series 2024

$570,000,196Total

1. Accreted value as of July 1, 2025 for Capital Appreciation Bonds.
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• Monroe Expressway Series 2016A and 2016C
• Callable on 7/1/26
• Current market conditions show positive NPV savings for the transaction, additional 

information to come in next board meeting
• Early year dissaving with CAB calls

• Triangle Expressway Series 2017
• Callable on 1/1/27
• Current market conditions show positive NPV savings for the transaction, additional 

information to come in next board meeting

Upcoming Potential Refundings

16
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2026 Triangle Expressway & 
Monroe Expressway Toll Rates 

Jacob Vlanich
Financial Manager
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2026 Toll Rates

• Toll rates were approved during the May 2024 Board of Directors meeting for the 
Triangle Expressway System and Monroe Expressway System

• The presented rates will become effective on January 1, 2026

Toll Rates

18

Scheduled Average Toll Rate Increases

3.0%2022 – 2036

2.0% or lessAfter 2036

Triangle

Scheduled Average Toll Rate Increases

2.3%2019 – 2025

2.1%2025 – 2040

Monroe
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Triangle Expressway System

Triangle Expressway System Toll Rates (2026)

19

Exit 36Exit 39Exit 43Exit 45Exit 47Exit 50Exit 54 Exit 55 Exit 56 Exit 57Exit 59 Exit 62 Exit 64Exit 66Exit 69 Exit 3/2BeginETC (Class 1)

$  8.50 $  7.88 $  6.85 $   6.31 $  5.64 $  4.94 $     4.17 $    3.99 $    3.63 $    3.63 $     2.92 $     2.34 $     1.87 $     1.30 $     1.04 $     0.47 Begin Toll 885 - Toll N.C. 
885 at I-40

$  8.50 $  7.88 $  6.85 $   6.31 $  5.64 $  4.94 $     4.17 $    3.99 $    3.63 $    3.63 $     2.92 $     2.34 $     1.87 $     1.30 $     1.04 $     0.47 Exit 3/2 - Hopson Road / 
Davis Drive

$  8.04 $   7.42 $  6.39 $  5.85 $   5.18 $  4.48 $     3.71 $    3.53 $     3.17 $     3.17 $     2.46 $     1.88 $      1.41 $    0.84 $     1.04 $     1.04 Exit 69 - Chapel Hill Road / 
N.C. 54

$  7.20 $  6.58 $  5.55 $   5.01 $  4.34 $  3.64 $     2.87 $     2.69 $     2.33 $     2.33 $     1.62 $     1.04 $     0.57 $    0.84 $     1.30 $     1.30 Exit 66 - N.C. 55

$  6.63 $   6.01 $  4.98 $  4.44 $   3.77 $  3.07 $    2.30 $     2.12 $     1.76 $     1.76 $     1.05 $     0.47 $     0.57 $      1.41 $     1.87 $     1.87 Exit 64 - Morrisville Parkway

$   6.16 $  5.54 $   4.51 $  3.97 $  3.30 $  2.60 $     1.83 $     1.65 $     1.29 $     1.29 $    0.58 $     0.47 $     1.04 $     1.88 $     2.34 $     2.34 Exit 62 - Green Level West 
Road

$   6.16 $  5.54 $   4.51 $  3.97 $  3.30 $  2.60 $     1.83 $     1.65 $     1.29 $     1.29 $    0.58 $     1.05 $     1.62 $     2.46 $     2.92 $     2.92 Exit 59 - U.S. 64

$  5.20 $  4.58 $  3.55 $   3.01 $  2.34 $   1.64 $     0.87 $    0.69 $    0.33 $     1.29 $     1.29 $     1.76 $     2.33 $     3.17 $    3.63 $    3.63 Exit 57 - Old U.S. Hwy 1 / S. 
Salem St.

$  4.87 $  4.25 $  3.22 $  2.68 $   2.01 $   1.31 $    0.54 $    0.36 $    0.33 $     1.29 $     1.29 $     1.76 $     2.33 $     3.17 $    3.63 $    3.63 Exit 56 - U.S. 1

$  4.87 $  4.25 $  3.22 $  2.68 $   2.01 $   1.31 $    0.54 $    0.36 $    0.69 $     1.65 $     1.65 $     2.12 $     2.69 $    3.53 $    3.99 $    3.99 Exit 55 - Veridea Parkway

$  4.33 $   3.71 $  2.68 $   2.14 $   1.47 $   0.77 $    0.54 $    0.54 $     0.87 $     1.83 $     1.83 $    2.30 $     2.87 $     3.71 $     4.17 $     4.17 Exit 54 - N.C. 55

$  3.56 $  2.94 $   1.91 $   1.37 $  0.70 $     0.77 $      1.31 $      1.31 $     1.64 $    2.60 $    2.60 $     3.07 $    3.64 $    4.48 $    4.94 $    4.94 Exit 50 - Holly Springs Rd.

$  2.86 $  2.24 $    1.21 $  0.67 $  0.70 $     1.47 $     2.01 $     2.01 $     2.34 $    3.30 $    3.30 $     3.77 $    4.34 $     5.18 $    5.64 $    5.64 Exit 47 - Bells Lake Rd.

$   2.19 $   1.57 $  0.54 $  0.67 $   1.37 $     2.14 $     2.68 $     2.68 $     3.01 $     3.97 $     3.97 $    4.44 $     5.01 $    5.85 $     6.31 $     6.31 Exit 45 - U.S. 401

$   1.65 $   1.03 $  0.54 $    1.21 $   1.91 $     2.68 $     3.22 $     3.22 $    3.55 $     4.51 $     4.51 $    4.98 $    5.55 $    6.39 $    6.85 $    6.85 Exit 43 - Old Stage Rd.

$  0.62 $   1.03 $   1.57 $  2.24 $  2.94 $     3.71 $     4.25 $     4.25 $    4.58 $    5.54 $    5.54 $     6.01 $    6.58 $     7.42 $     7.88 $     7.88 Exit 39 - NC 50

$  0.62 $   1.65 $   2.19 $  2.86 $  3.56 $    4.33 $     4.87 $     4.87 $    5.20 $     6.16 $     6.16 $    6.63 $     7.20 $    8.04 $    8.50 $    8.50 Exit 36 - I-40

• Rates depicted are for a class 1 (2-axle) vehicle traveling with a transponder
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Triangle Expressway System

Triangle Expressway System Toll Rate Change (2025 to 2026)

20

Exit 36Exit 39Exit 43Exit 45Exit 47Exit 50Exit 54 Exit 55 Exit 56 Exit 57Exit 59 Exit 62 Exit 64Exit 66Exit 69 Exit 3/2BeginETC (Class 1)

$     0.26 $     0.24 $     0.21 $     0.19 $     0.17 $     0.15 $     0.12 $     0.11 $     0.10 $     0.10 $     0.08 $     0.06 $     0.05 $     0.03 $     0.03 $     0.01 Begin Toll 885 - Toll N.C. 
885 at I-40

$     0.26 $     0.24 $     0.21 $     0.19 $     0.17 $     0.15 $     0.12 $     0.11 $     0.10 $     0.10 $     0.08 $     0.06 $     0.05 $     0.03 $     0.03 $     0.01 Exit 3/2 - Hopson Road / 
Davis Drive

$     0.26 $     0.24 $     0.21 $     0.19 $     0.17 $     0.15 $     0.12 $     0.11 $     0.10 $     0.10 $     0.08 $     0.06 $     0.05 $     0.03 $     0.03 $     0.03 Exit 69 - Chapel Hill Road / 
N.C. 54

$     0.23 $     0.21 $     0.18 $     0.16 $     0.14 $     0.12 $     0.09 $     0.08 $     0.07 $     0.07 $     0.05 $     0.03 $     0.02 $     0.03 $     0.03 $     0.03 Exit 66 - N.C. 55

$     0.21 $     0.19 $     0.16 $     0.14 $     0.12 $     0.10 $     0.07 $     0.06 $     0.05 $     0.05 $     0.03 $     0.01 $     0.02 $     0.05 $     0.05 $     0.05 Exit 64 - Morrisville Parkway

$     0.20 $     0.18 $     0.15 $     0.13 $     0.11 $     0.09 $     0.06 $     0.05 $     0.04 $     0.04 $     0.02 $     0.01 $     0.03 $     0.06 $     0.06 $     0.06 Exit 62 - Green Level West 
Road

$     0.20 $     0.18 $     0.15 $     0.13 $     0.11 $     0.09 $     0.06 $     0.05 $     0.04 $     0.04 $     0.02 $     0.03 $     0.05 $     0.08 $     0.08 $     0.08 Exit 59 - U.S. 64

$     0.17 $     0.15 $     0.12 $     0.10 $     0.08 $     0.06 $     0.03 $     0.02 $     0.01 $     0.04 $     0.04 $     0.05 $     0.07 $     0.10 $     0.10 $     0.10 Exit 57 - Old U.S. Hwy 1 / S. 
Salem St.

$     0.16 $     0.14 $     0.11 $     0.09 $     0.07 $     0.05 $     0.02 $     0.01 $     0.01 $     0.04 $     0.04 $     0.05 $     0.07 $     0.10 $     0.10 $     0.10 Exit 56 - U.S. 1

$     0.16 $     0.14 $     0.11 $     0.09 $     0.07 $     0.05 $     0.02 $     0.01 $     0.02 $     0.05 $     0.05 $     0.06 $     0.08 $     0.11 $     0.11 $     0.11 Exit 55 - Veridea Parkway

$     0.14 $     0.12 $     0.09 $     0.07 $     0.05 $     0.03 $     0.02 $     0.02 $     0.03 $     0.06 $     0.06 $     0.07 $     0.09 $     0.12 $     0.12 $     0.12 Exit 54 - N.C. 55

$     0.11 $     0.09 $     0.06 $     0.04 $     0.02 $     0.03 $     0.05 $     0.05 $     0.06 $     0.09 $     0.09 $     0.10 $     0.12 $     0.15 $     0.15 $     0.15 Exit 50 - Holly Springs Rd.

$     0.09 $     0.07 $     0.04 $     0.02 $     0.02 $     0.05 $     0.07 $     0.07 $     0.08 $     0.11 $     0.11 $     0.12 $     0.14 $     0.17 $     0.17 $     0.17 Exit 47 - Bells Lake Rd.

$     0.07 $     0.05 $     0.02 $     0.02 $     0.04 $     0.07 $     0.09 $     0.09 $     0.10 $     0.13 $     0.13 $     0.14 $     0.16 $     0.19 $     0.19 $     0.19 Exit 45 - U.S. 401

$     0.05 $     0.03 $     0.02 $     0.04 $     0.06 $     0.09 $     0.11 $     0.11 $     0.12 $     0.15 $     0.15 $     0.16 $     0.18 $     0.21 $     0.21 $     0.21 Exit 43 - Old Stage Rd.

$     0.02 $     0.03 $     0.05 $     0.07 $     0.09 $     0.12 $     0.14 $     0.14 $     0.15 $     0.18 $     0.18 $     0.19 $     0.21 $     0.24 $     0.24 $     0.24 Exit 39 - NC 50

$     0.02 $     0.05 $     0.07 $     0.09 $     0.11 $     0.14 $     0.16 $     0.16 $     0.17 $     0.20 $     0.20 $     0.21 $     0.23 $     0.26 $     0.26 $     0.26 Exit 36 - I-40

• Rates depicted are for a class 1 (2-axle) vehicle traveling with a transponder
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Monroe Expressway System

Monroe Expressway System Toll Rates (2026)

21

Exit 273 Exit 270 Exit 266 Exit 264 Exit 260 Exit 259 Exit 257 Exit 255 ETC (Class 1)

$     2.96 $     2.47 $      1.81 $     1.52 $    0.88 $    0.66 $    0.30 Exit 255 - U.S. 74 (West) 

$     2.66 $      2.17 $      1.51 $     1.22 $    0.58 $    0.36 $    0.30 Exit 257 - Indian Trail-Fairview Rd.

$    2.30$      1.81 $      1.15 $    0.86 $     0.22 $    0.36 $    0.66 Exit 259 - Unionville-Indian Trail Rd.

$    2.08 $     1.59 $    0.93 $    0.64 $     0.22 $    0.58 $    0.88 Exit 260 - N. Rocky River Rd.

$     1.44 $    0.95 $    0.29 $    0.64 $    0.86 $     1.22 $     1.52 Exit 264 - U.S. 601

$      1.15 $    0.66 $    0.29 $    0.93 $      1.15 $      1.51 $      1.81 Exit 266 - Morgan Mill Rd.

$    0.49 $    0.66 $    0.95 $     1.59 $      1.81 $      2.17 $     2.47 Exit 270 - Austin Chaney Rd.

$    0.49 $      1.15 $     1.44 $    2.08 $    2.30 $     2.66 $     2.96 Exit 273 - U.S. 74 (East)

• Rates depicted are for a class 1 (2-axle) vehicle traveling with a transponder
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Monroe Expressway System

Monroe Expressway Toll Rate Change (2025 to 2026)

22

Exit 273 Exit 270 Exit 266 Exit 264 Exit 260 Exit 259 Exit 257 Exit 255 ETC (Class 1)

$     0.04 $     0.03 $     0.01 $     0.01 $         -$         -$         -Exit 255 - U.S. 74 (West) 

$     0.04 $     0.03 $     0.01 $     0.01 $         -$         -$         -Exit 257 - Indian Trail-Fairview Rd.

$     0.04 $     0.03 $     0.01 $     0.01 $         -$         -$         -Exit 259 - Unionville-Indian Trail Rd.

$     0.04 $     0.03 $     0.01 $     0.01 $         -$         -$         -Exit 260 - N. Rocky River Rd.

$     0.03 $     0.02 $         -$     0.01 $     0.01 $     0.01 $     0.01 Exit 264 - U.S. 601

$     0.03 $     0.02 $         -$     0.01 $     0.01 $     0.01 $     0.01 Exit 266 - Morgan Mill Rd.

$     0.01 $     0.02 $     0.02 $     0.03 $     0.03 $     0.03 $     0.03 Exit 270 - Austin Chaney Rd.

$     0.01 $     0.03 $     0.03 $     0.04 $     0.04 $     0.04 $     0.04 Exit 273 - U.S. 74 (East)

• Rates depicted are for a class 1 (2-axle) vehicle traveling with a transponder
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Complete 540 Spend Update
Travis Feltes, P.E.

Program Manager
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Phase 2

Plan of Finance Cost Tracking

24

DESCRIPTION Cost Estimate ($M)
Spent as of 

September 30, 2025
% of Budget Spent

Construction 266.80$                     56.02$                       21%
Toll Integration 13.05$                      2.71$                        21%
Landscaping 4.05$                        -$                          0%
Right of Way 75.26$                      61.97$                       82%
Utilities 9.24$                        6.11$                        66%
Agency Costs: 107.63$                     8.54$                        8%
PROJECT SUB-TOTAL  $                    476.03  $                    135.35 28%

Construction  $                    417.92  $                      87.27 21%

Toll Integration  $                      12.69  $                        2.71 21%
Landscaping  $                        6.34 -$                          0%
Right of Way  $                      76.88  $                      57.15 74%
Utilities  $                        5.95  $                        0.91 15%
Agency Costs:  $                    109.22  $                        8.30 8%
PROJECT SUB-TOTAL  $                    628.99  $                    156.34 25%

Construction 684.72$                     143.29$                     21%
Toll Integration 25.74$                      5.42$                        21%
Landscaping 10.39$                      -$                          0%
Right of Way 152.14$                     119.12$                     78%
Utilities 15.19$                      7.02$                        46%
Agency Costs: 216.85$                     16.84$                       8%
PROJECT COST FOR FINANCING  $                 1,105.02  $                    291.69 26%
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Phase 2

Right-of-Way Update
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Phase 2

Project Contingencies

26

Current Plan of Finance Budget

$31,920,000 

$9,000,000 

$40,920,000 

Project Supplement Budget Supplemental Agreement Total % Spent Amount Remaining % Remaining

R-2829A $17,560,000 $856,422 5% $16,703,578 95%

R-2829B $27,460,000 $344,727 1.3% $27,115,273 98.7%

Total $45,020,000 $1,201,149 3% $43,818,851 97%

Fuel, AC, and Steel Reserves

Total

Contingency Item

Contingency and Reserves
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Phase 2

Project Payout Schedules

27
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Office of Innovative 
Finance & Delivery

David Roy
Director of Innovative Finance

Carly Swanson
Director of Innovative Delivery
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Turnpike Authority Projects

3
Open to Traffic
Monroe Expressway (Division 10)
I-77 North Express Lanes (Divisions 10 & 12)
Triangle Expressway (Division 5)

2 Under Construction
I-485 South Express Lanes (Division 10)
Complete 540 Phase 2 (Division 5)

4
Under Development
U.S. 74 Express Lanes (Division 10)
I-77 South Express Lanes (Division 10)
I-485 West Express Lanes (Division 10)
Mid-Currituck Bridge (Division 1)

8

Under Consideration
I-485 East Express Lanes (Division 10)
I-40 Express Lanes (Divisions 13 & 14)
Marshville Bypass (Division 10)
I-540 Managed Shoulder Lanes (Division 5)
Cape Fear Memorial Bridge (Division 3)
Capital Boulevard (Division 5)
Triangle Expressway Phase 0 (Division 5)
Carolina Bays Parkway (Division 3)
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• Mid-Currituck Bridge
o Two-lane bridge that spans the Currituck 

Sound and connects the Currituck 
County mainland to the Outer Banks

o Also includes a second two-lane bridge 
that spans Maple Swamp on the 
Currituck County mainland, connecting 
Aydlett to U.S. 158

• I-77 South Express Lanes 
o Widen I-77 from South Carolina state line 

to I-277 / N.C. 16 (Brookshire) to 
10 lanes by constructing two express 
lanes in each direction

Projects Under Development

• I-485 West Express Lanes
o HP-0002: Add one express lane in each 

direction from I-77 (Exit 67) to I-85 (Exit 
10) in southwest Charlotte

• U.S. 74 Express Lanes
o U-6103 and U-2509B: Add one express 

lane in each direction from I-277 to 
Wallace Lane

o U-2509C and U-2509D: Add one 
express lane in each direction from 
Wallace Lane to I-485

30
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Mid-Currituck 
Bridge

• 7.3-mile toll project including bridges over 
Currituck Sound and Maple Swamp

• Widening on N.C. 12 at bridge terminus

• Project Cost: ~$1 billion

• Local Planning Organization acceptance during 
the P3.0 process in 2014

• ARPO requested NCDOT move forward with 
potential P3 delivery.

• Gathering additional traffic and revenue data and 
conducting geotechnical work to continue 
evaluating delivery options

• Traffic counting devices were installed to inform 
our analysis. Between 40-60% of vehicles were 
equipped with transponders.

• N.C. Department of Environmental Quality –
Divisions of Water Resources and Coastal 
Management permits received

• Continuing coordination with ARPO regarding 
next steps
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I-77 South 
Express Lanes

• 11 miles of dedicated express lanes for drivers 
seeking reliable travel times between Uptown 
Charlotte and South Carolina

• Project Cost: ~$3.2 billion (current dollars, 
August 2024)

• Local Planning Organization acceptance by MTP 
adoption in 2014

• In October 2024, CRTPO requested NCDOT to 
move forward with a P3 delivery

• NCDOT released RFQ on August 15

• NCDOT is engaged in the NEPA process and 
small group meetings in local communities are 
taking place

• Public meetings held November 12 and 13

• NCDOT coordinating with SCDOT on aspects of 
the project
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I-77 South 
Express Lanes 
Industry Forum

• September 2, Pre-Summit 

• More than 260 people registered

• 125 firms, major P3 developers and 
small businesses represented
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• Procurement website
• ncdot.gov/projects/i-77-south-express-lanes/             

Pages/i-77-south-procurement

• Materials posted on procurement website
• Link to access RFQ and related documents:

• Reference Information Documents 
• Responses to Questions Received
• Addendums

• Schedule

Procurement Website & Schedule

34

Advertised RFQ Statements of 
Qualifications Due Issue Final RFP

Preferred Bidder 
Selected / 

Commercial Close

Shortlisted 
Bidders Selected Issue Draft RFP

Aug. 15, 2025 Q1 2027 Q2 2027Mar. 2026Dec. 19, 2025 Feb. 2026
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I-485 West 
Express Lanes 

• Add one express lane in each direction (in the 
median) from I-77 (Exit 67), near the state line, 
to I-85 (Exit 10) in southwest Charlotte

• Project Cost: ~$300 million

• Local Planning Organization acceptance through 
submission to P7.0

• Funded for preliminary engineering only

• Early survey and traffic work started; level 2 
traffic and revenue study underway
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U.S. 74 
Express Lanes 

• Add one express lane in each direction in an 
11.4-mile corridor in Matthews and Charlotte

• Also includes general purpose lanes and 
conversion of intersections to interchanges

• Project Cost: ~$1 billion

• Local Planning Organization acceptance by MTP 
adoption in 2014

• U-6103 & U-2509B funded for construction in 
2033

• U-2509C & U-2509D not yet funded for 
construction
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• Cape Fear Memorial Bridge
o $242 million USDOT grant award 

announcement in July 2024
o At the request of the WMPO, NCDOT/NCTA 

conducted a Comparative Analysis to study 
delivery options, including traditional, 
public toll and a public-private partnership 

o On May 28, 2025, the WMPO voted to keep 
the toll project option in the STIP and 
continue studying all options to fund and 
deliver the project

o NCTA refreshed comparative analysis with 
updated information including cost estimate, 
grant funding, project schedule, etc. 

o The project would require legislative change 
to toll the existing infrastructure

o Continuing to work with our local and state 
partners and following all applicable laws

Projects Under Consideration

• Carolina Bays Parkway
o Extend S.C. 31 from S.C. 9 in Horry 

County, across the state line to U.S. 17 
in Brunswick County 

o SC has funded the states’ segments and 
NC is exploring funding options for the 
segment in Brunswick County

o In June 2025, the Grand Strand Area 
Transportation Study Technical Advisory 
Committee passed resolution to explore 
all funding options, including tolling

37
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• Capital Boulevard
o U-5307 would upgrade and convert Capital 

Boulevard (U.S. 1) into a controlled-access 
highway between I-540 and Purnell/Harris 
Road

o In January 2024, CAMPO requested 
NCDOT/NCTA study tolling as a potential 
way to accelerate delivery of the proposed 
Capital Boulevard upgrades

o In May 2025, CAMPO voted to move 
forward with the tolled expressway option

o The project would require legislative 
change to toll the existing infrastructure

o NCDOT will continue to work with our local 
and state partners and follow all applicable 
laws

Projects Under Consideration

• Marshville Bypass
o Four-lane expressway from U.S. 74 West 

to U.S. 74 East (five miles)
o CRTPO has requested the project be 

evaluated for potential tolling in 
accordance with NCDOT’s Toll Policy

o Initial Traffic and Revenue study analysis 
complete 

o Coordinating with TPD, Division and 
CRTPO on next steps

38
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• I-485 East Express Lanes
o Add one express lane in each direction 

from U.S. 74 (Exit 51) to N.C. 24 / 27 
(Exit 41)

Projects Under Consideration

• I-540 Managed Shoulder Lanes
o Upgrade shoulders in both directions to 

allow for use during peak periods from I-
40 to U.S. 1 or from U.S. 70 to I-87

39
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• I-40 Express Lanes (Haywood and Buncombe counties)
o In January 2024, the Land of Sky RPO requested NCDOT to evaluate the I-40 widening 

project in Haywood and Buncombe counties (from I-26 to U.S. 23 / 74) as a toll project
o The French Broad River MPO’s congestion management process has recommended the 

consideration of express lanes on this corridor
o NCTA coordinated a Traffic and Revenue study with NCDOT’s Transportation Planning 

Division (TPD), and initial analysis is complete
o Two scenarios were analyzed under different levels of regional growth forecasts:

o One express lane in each direction
o Two express lanes in each direction with large commercial vehicles

o Forecasted revenue for both scenarios can cover all operations and maintenance costs and some 
upfront capital costs, but additional gap funding would be needed to complete construction 
(consistent with all NC toll projects)

o Presented findings at TCC and TAC meetings in October
o Coordinating with TPD, Divisions 13 and 14 and RPO/MPO on next steps

Projects Under Consideration

40
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• I-77 North Express Lanes
o I-77 Mobility Partners presented a concept that would add an express lane in the northern 

section where currently only one exists

o With this expansion, I-77 Mobility Partners is also proposing to allow large commercial 
vehicles to use the express lanes

o NCTA worked with the Department to evaluate these concepts, which included an analysis of 
other facilities that allow large commercial vehicles (VDOT, TxDOT)

o NCDOT initially presented these concepts to CRTPO and the Lake Norman Transportation 
Commission and anticipates providing an update later this year

o MOU executed by the Department and Developer provides framework for design discussions 
and process for Developer to submit formal proposal

Additional Projects

41
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• Raleigh Convention Center
• September 3-4
• 1,110+ people attended representing 365 

organizations
• https://www.ncdot.gov/news/nc-transportation-

summit

• Moderated Sessions
• Breakout Session: The Balancing Act: States’

Approaches to Risk in Public-Private Partnerships
• General Session 4: Funding and Financial 

Roundtable

2025 NC Transportation Summit

42
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Toll Policy Handbook 
and Tool Update

David Roy
Director of Innovative Finance
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Agenda

2 2025 Toll Policy Handbook Update

3 Q&A

44

1 NC Toll Policy Background



NC Toll Policy Background

45



In 2017, the General Assembly urged NCDOT to better 
define its process examining the financial feasibility 
using toll financing to advance the delivery of 
expressways or price managed lane projects.

NC Toll Project Development Policy
(NC Toll Policy)

46

“Establishing policies and guidelines will allow for the 
Department to make informed decisions when selecting 
projects as toll candidates and is critical to moving the state 
forward. Understanding which project characteristics make a 
project viable for tolling, managed lanes or a (P3) agreement is 
necessary in gaining public trust.”

- Senators Meredith, Davis, McInnis and Rabon
April 6, 2017



NCDOT toll policy was adopted in 2018 to:

• Improve NCDOT’s ability to manage a reliable 
transportation network, address congestion, 
leverage limited financial resources and provide 
more user choice

• Expand the Department’s consideration of toll 
financing as an integral and important strategy 
to deliver critical, time sensitive transportation 
solutions

• Define feasibility of tolling and priced managed 
lanes in cooperation with MPOs/RPOs and 
consistent with guidelines in a Toll Policy 
Handbook

• Standardize state/ local practice

• Consider benchmarks, criteria and tests to 
evaluate and advance tolling 

Toll Policy Objectives

47



The policy:

• Defines eligible project types
• New Alignment Limited Access Highways with 

Full Access Control
• Express Lanes
• New Bridges or Major Bridge Replacements
• Conversion of Other Highways to Tolled, Full 

Access Control

• Directs local initiation

• Directs development of a defined process for 
evaluating toll feasibility

• Does not require or mandate increased tolling

• Does not allow NCDOT to identify specific 
projects to evaluate

• Does not recommend delivery methods 

NC Toll Project Development Policy 

48
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Turnpike Authority Projects

3
Open to Traffic
Monroe Expressway (Division 10)
I-77 North Express Lanes (Divisions 10 & 12)
Triangle Expressway (Division 5)

2 Under Construction
I-485 South Express Lanes (Division 10)
Complete 540 Phase 2 (Division 5)

4
Under Development
U.S. 74 Express Lanes (Division 10)
I-77 South Express Lanes (Division 10)
I-485 West Express Lanes (Division 10)
Mid-Currituck Bridge (Division 1)

8

Under Consideration
I-485 East Express Lanes (Division 10)
I-40 Express Lanes (Divisions 13 & 14)
Marshville Bypass (Division 10)
I-540 Managed Shoulder Lanes (Division 5)
Cape Fear Memorial Bridge (Division 3)
Capital Boulevard (Division 5)
Triangle Expressway Phase 0 (Division 5)
Carolina Bays Parkway (Division 3)
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Determining the Feasibility of a Potential Toll Project

Initial Project Identification
Local MPO or RPO project sponsor submits projects to NCDOT to be 
tested for toll-financing or priced managed-lanes feasibility.

Initial NCDOT Toll Feasibility Testing
Projects submitted by local MPO or RPO project sponsors are 
evaluated by a team using steps in the NC Toll Policy Handbook.

MPO and RPO Screening
Following Financial Feasibility testing and project performance 
evaluation, the local MPO or RPO project sponsor conducts further 
screening of the tolled or express lanes projects to ensure consistency 
with local plans and goals and acts to consider local approval.

Prioritization and Programming
Projects found to be suitable for implementation as tolled or express 
lanes projects, successfully screened by their MPO and RPO project 
sponsors for inclusion in their MTP, CTP or another adopted document 
and endorsed for TIP/STIP prioritization are submitted to NCDOT 
through the strategic prioritization process.

1

2

3

4

50



2025 Toll Policy Handbook Update
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Why the Refresh?

• New Tolled Facilities Have Opened

• New Areas Continue to Show Interest

• Changes and Trends

• Advancements in Technology
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1. Peer Review

2. Industry Trends & Technology

3. Update Feasibility Tool

4. Update Handbook

5. Training

6. Project Management & Coordination

Toll Policy Handbook Update Scope

53
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Task 1 – Agency Peer Review

Toll Policy Handbook Update Scope

54

Agency
FDOT Central Office / Florida 
Turnpike Enterprise
Georgia DOT / State Road 
and Tollway Authority
Virginia DOT
Texas DOT
Central Texas Regional 
Mobility Authority
Colorado Transportation 
Investment Office
North Central Texas Council 
of Governments
MetroPlan (Orlando)
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Agency Peer Review Questionnaire
• When are toll projects identified?
• How do they determine toll feasibility?
• How do they prioritize toll projects?
• How and when do they engage locals?
• What trends and future technologies are you 

preparing for?

Key Takeaways
• Tolling still is viable solution
• Locals seek support from DOT/ Toll Agency for 

Toll Feasibility
• P3 is an option most agencies utilize 

Toll Policy Handbook Update Scope
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Task 1 – MPO Engagement
• Engage with MPO staff for feedback on current 

processes and key priorities moving forward
• Questionnaires sent to all 20 MPOs
• 15 Responses

Key Takeaways
• Need to increase awareness of the Toll Policy and 

its tools
• Enhance tools

• Simplify
• Influence greater collaboration

• Limited relevance to some areas of the state 

Toll Policy Handbook Update Scope
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Task 1 – RPO Engagement
• Engage with RPO staff for feedback on current 

processes and key priorities moving forward
• Questionnaires sent to 17 RPOs
• 11 Responses

Key Takeaways
• Limited familiarity with the NC Toll Policy and its 

tools
• Greater need for education, engagement and 

clarity around roles and processes
• Unsure of how tolls could be applied or evaluated
• Several noted that tolling remains a sensitive or 

misunderstood topic in their regions

Toll Policy Handbook Update Scope
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Task 2 – Industry Trends & Technology
• Initiated research for updating unit costs and 

pricing parameters
• Developing data request

Task 3 – Update Feasibility Tool
• Online GIS Interface

Task 4 – Update Handbook
• Solicitating feedback on user experience

Task 5 – Training

Task 6 – Project Management & Coordination
• NCTA Board of Directors Finance Committee –

Nov 20, 2025
• NCDOT Board/Highway Committee – Dec 3, 2025

Toll Policy Handbook Update Scope
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Current Feasibility Tool

59

• Excel-based

• Tab for each Facility Type
• Toll Roads
• Toll Bridges
• Express Lanes

• Supported by General Inputs to 
provide an Overall Feasibility 
Assessment
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Feasibility Tool Update – Enhance the User Experience
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@NorthCarolinaTurnpikeAuthority

@NCTurnpike

ncdot.gov/turnpike

Contact Us

ncquickpass.com
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Thank you!


