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Disclaimer

CDM Smith used currently-accepted professional practices and procedures in the development of
traffic and revenue estimates. However, as with any forecast, differences between forecasted and
actual results may occur, as caused by events and circumstances beyond the control of the
forecasters. In formulating the estimates, CDM Smith reasonably relied upon the accuracy and
completeness of information provided (both written and oral) by North Texas Tollway Authority
(NTTA). CDM Smith also relied upon the reasonable assurances of independent parties and is not
aware of any material facts that would make such information misleading.

CDM Smith made qualitative judgments related to several key variables in the development and
analysis of the traffic and revenue estimates that must be considered as a whole; therefore,
selecting portions of any individual result without consideration of the intent of the whole may
create a misleading or incomplete view of the results and the underlying methodologies used to
obtain the results. CDM Smith gives no opinion as to the value or merit of partial information
extracted from this report.

All estimates and projections reported herein are based on CDM Smith’s experience and judgment
and on a review of information obtained from multiple agencies, including NTTA. These estimates
and projections may not be indicative of actual or future values and are therefore subject to
substantial uncertainty. Certain variables such as future developments, economic cycles, global
pandemics, and impacts related to advances in automotive technology cannot be predicted with
certainty and may affect the estimates or projections expressed in this report, such that CDM Smith
does not specifically guarantee or warrant any estimate or projection contained within this report.

While CDM Smith believes that the projections and other forward-looking statements contained
within the report are based on reasonable assumptions as of the date of the report, such forward-
looking statements involve risks and uncertainties that may cause actual results to differ materially
from the results predicted. Therefore, following the date of this report, CDM Smith will take no
responsibility or assume any obligation to advise of changes that may affect its assumptions
contained within the report, as they pertain to socioeconomic and demographic forecasts,
proposed residential or commercial land use development projects and/or potential
improvements to the regional transportation network.

CDM Smith is not, and has not been, a municipal advisor as defined in Federal law (the Dodd Frank
Bill) to by NTTA and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to
NTTA with respect to the information and material contained in this report. CDM Smith is not
recommending and has not recommended any action to the NTTA. The NTTA should discuss the
information and material contained in this report with any and all internal and external advisors
that it deems appropriate before acting on this information.
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Executive Summary

The North Texas Tollway Authority (NTTA) Comprehensive Traffic and Revenue (T&R) report
includes a system-wide review of toll transactions and revenue, traffic data collection,
independent socioeconomic forecasts, review of the latest transportation improvement plan,
travel demand model updates, and development of long-term traffic and revenue estimates for
the NTTA System. This study builds upon previous T&R studies, the most recent of which were
the NTTA System Comprehensive Traffic and Toll Revenue Study, prepared by CDM Smith in
September 2020 (the “September 2020 Study”) and the NTTA System Traffic and Revenue
Letter Update, completed in March 2021 (the “March 2021 Letter Update”).

The purpose of this study was to develop T&R forecasts for the NTTA System, which includes
the following facilities:

CDM

Dallas North Tollway (DNT)
— Limits: [H 35E in Dallas to US 380 in Frisco
— Length:Approximately 31 miles

President George Bush Turnpike (PGBT), excluding Eastern and Western Extensions

— Limits: Belt Line Road in Irving to SH 78 in Garland
- Length:Approximately 30 miles

President George Bush Turnpike Eastern Extension (PGBT EE)
— Limits: SH 78 in Garland to IH 30 in Garland
— Length:Approximately 10 miles

President George Bush Turnpike Western Extension (PGBT WE)
— Limits: IH 20 in Grand Prairie to SH 183 in Irving
- Length:Approximately 10 miles

Sam Rayburn Tollway (SRT)
— Limits: Business 121 in Coppell to US 75 in McKinney
— Length:Approximately 26 miles

Chisholm Trail Parkway (CTP)
— Limits: US 67 in Cleburne to IH 30 in Fort Worth
- Length:Approximately 28 miles

360 Tollway (CTP)
— Limits: Camp Wisdom Road in Grand Prairie to US 287 in Mansfield
— Length:Approximately 10 miles

Addison Airport Toll Tunnel (AATT)

Lewisville Lake Toll Bridge (LLTB)

Mountain Creek Lake Bridge (MCLB)

Smith

ES-1



Executive Summary

Based on the traffic forecast at each toll gantry location, annual forecasts for each facility of the
NTTA System were prepared through 2070. The projections extend from 2022 through 2070
and include the revenue forecasts for DNT, PGBT, PGBT EE, PGBT WE, SRT, CTP, 360T, AATT,
MCLB, and LLTB. In each case, forecasts for each of the facilities are based on modeled traffic
estimates at each toll collection location, through the year 2045. These modeled estimates were
refined, using post-model adjustments, reflecting validation factors used to match observed
2022 traffic data and the baseline model year at each toll gantry location.

The average toll at each location was based on the current mix of passenger car and commercial
vehicle traffic and the current average tolls, modified in future years to reflect changing
assumptions in the proportion of AVI and ZipCash transaction shares. Passenger
cars/commercial vehicles traffic shares have varied during the pandemic. Reasonable
assumptions have been made to account for the variance in the short- and long-term impacts
of the change in the shares. Further, toll rates for ZipCash transactions are 50 percent higher
than the rates for AVI transactions (with a minimum differential of $0.28 in 2022 dollars) in
each case, as noted previously.

Estimates beyond year 2045 are based on nominal assumptions regarding future traffic growth,
with assumed toll rate increases as noted previously. As shown in Table ES-1, the estimated
annual revenue on the DNT is expected to increase from $299.7 million in 2022 to $427.5
million by 2030 and $631.6 million by 2040. Revenue on the PGBT (excluding PGBT WE and
PGBT EE) is expected to be $250.3 million in 2022, increasing to $370.6 million by 2030 and
$548.8 million by 2040. PGBT WE is anticipated to generate $62.4 million in toll revenue in
2022, increasing to $102.3 million and $160.4 million by 2030 and 2040, respectively. NTTA’s
share of the revenue on the PGBT EE is expected to be $47.1 million in 2022, increasing to $71.8
million by 2030 and $123.2 million by 2040.

Revenue on the SRT is expected to be $209.5 million in 2022, increasing to $324.3 million by
2030 and $503.9 million by 2040. As fiscal year 2058 is the end of the fifty-year operational
agreement of the SRT between NTTA and TxDOT, revenue from SRT is estimated through
August 31, 2058, while the other facilities are assumed to generate revenue for NTTA in
perpetuity. CTP is anticipated to generate $70.3 million in toll revenue in 2022, increasing to
$116.5 million and $194.8 million by 2030 and 2040, respectively.

The 360 Tollway is expected to generate $23.7 million in toll revenue in 2022, increasing to
$41.1 million and $75.2 million by 2030 and 2040, respectively. Revenue from the AATT, MCLB
and LLTB combined is expected to be about $14.3 million in 2022. By 2030, this is estimated
to reach a combined $20.4 million and increase in 2040 to $31.3 million, still a very small share
of total NTTA System revenue.

Total revenue on the existing NTTA System total revenue on the NTTA System is expected to
increase from about $977.4 million in 2022 to $1.47 billion in 2030 and $2.27 billion in 2040.
Driven by nominal traffic growth and continued assumed modest inflationary adjustments in
toll rates, annual revenue on the NTTA System is expected to reach more than $3 billion per
year by 2048.

CDM
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Executive Summary

Year

2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044

2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
2058
2059
2060
2061
2062
2063
2064
2065
2066
2067
2068
2069
2070

DNT

$299.7
$314.0
$330.6
$346.2
$363.0
$378.6
$393.3
$409.7
$427.5
$445.6
$465.0
$483.9
$504.1
$524.5
$546.3
$569.6
$590.1
$610.2
$631.6
$652.2
$674.1
$695.9
$719.4
$741.8
$764.6
$786.5
$809.7
$832.5
$857.0
$880.6
$905.7
$931.0
$958.2
$984.5
$1,012.7
$1,040.4
$1,070.4
$1,100.3
$1,132.4
$1,163.5
$1,196.7
$1,229.8
$1,265.4
$1,300.4
$1,338.0
$1,375.1
$1,414.4
$1,453.6
$1,495.6

Table ES-1. NTTA System Estimated Annual Toll Revenue (millions)

PGBT

$250.3
$265.8
$284.4
$297.3
$310.9
$324.1
$338.3
$353.8
$370.6
$387.6
$403.4
$419.5
$436.6
$454.2
$473.1
$490.8
$509.4
$528.5
$548.8
$568.8
$590.2
$612.0
$635.5
$659.2
$681.5
$703.4
$726.7
$750.3
$775.8
$799.0
$823.4
$847.4
$873.2
$899.0
$926.8
$953.9
$983.3
$1,012.4
$1,043.6
$1,074.7
$1,107.7
$1,140.3
$1,175.2
$1,209.8
$1,247.1
$1,284.0
$1,322.9
$1,362.1
$1,404.0

pGBT EEY

$47.1

$48.4

$52.5

$55.3

$58.3

$61.3

$64.5

$68.1

$71.8

$75.8

$79.8

$88.9

$93.7

$98.3
$103.1
$107.8
$112.8
$117.9
$123.2
$128.8
$134.6
$140.7
$147.1
$153.9
$159.8
$165.6
$171.5
$177.8
$184.3
$190.2
$196.2
$202.5
$209.0
$215.9
$222.9
$230.0
$237.4
$244.9
$252.6
$260.7
$269.0
$277.6
$286.5
$295.8
$305.3
$315.2
$325.2
$335.5
$346.1

PGBT WE

$62.4

$67.6

$78.7

$83.7

$88.7

$89.9

$91.8

$96.7
$102.3
$108.0
$113.0
$118.2
$123.8
$129.2
$135.1
$140.8
$147.1
$153.5
$160.4
$167.2
$174.6
$182.5
$191.1
$199.3
$206.6
$214.1
$222.2
$229.6
$237.6
$245.1
$253.1
$261.0
$269.6
$278.0
$287.1
$295.9
$305.4
$315.1
$325.6
$335.4
$346.0
$356.6
$368.3
$379.8
$392.3
$404.3
$417.2
$430.1
$444.0

SRT?

$209.5
$230.7
$247.5
$258.9
$270.9
$283.0
$295.8
$309.6
$324.3
$340.3
$356.0
$372.3
$389.5
$407.7
$426.8
$444.9
$464.0
$483.5
$503.9
$525.4
$548.1
$572.4
$598.1
$623.2
$645.0
$667.7
$691.5
$715.6
$741.0
$763.7
$787.1
$812.1
$838.5
$864.1
$890.9
$918.6
$627.5

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

$0.0

CcTP

$70.3

$78.2

$82.5

$86.8

$92.4

$97.8
$103.5
$109.9
$116.5
$123.2
$129.5
$136.0
$142.9
$149.7
$157.1
$165.7
$175.1
$184.6
$194.8
$204.9
$215.8
$226.9
$239.0
$250.9
$261.1
$271.2
$282.0
$292.7
$304.4
$314.3
$324.9
$335.5
$347.1
$358.4
$370.8
$382.8
$396.1
$408.8
$422.7
$436.6
$451.7
$466.2
$482.2
$497.8
$514.9
$531.8
$550.1
$568.0
$587.5

3601

$23.7
$26.1
$27.7
$29.3
$31.1
$33.3
$35.8
$38.3
$41.1
$43.9
$47.0
$50.0
$53.3
$56.6
$60.2
$63.6
$67.2
$71.0
$75.2
$79.2
$83.5
$87.9
$92.7
$103.2
$108.2
$112.6
$117.5
$122.3
$63.8
$66.1
$68.5
$70.8
$73.2
$75.7
$78.4
$81.1
$84.1
$87.0
$90.1
$93.1
$96.5
$99.7
$103.2
$106.8
$110.7
$114.4
$118.5
$122.5
$126.9

AATT-MCLB-
LLTB
$14.3
$15.0
$15.8
$16.5
$17.2
$17.9
$18.6
$19.4
$20.4
$21.2
$22.1
$23.0
$24.1
$25.1
$26.3
$27.4
$28.6
$29.9
$31.3
$32.7
$34.2
$35.7
$37.2
$38.9
$40.3
$41.8
$43.3
$44.8
$46.4
$47.9
$49.5
$51.0
$52.6
$54.3
$56.1
$57.8
$59.7
$61.6
$63.6
$65.6
$67.6
$69.7
$72.0
$74.3
$76.7
$79.1
$81.7
$84.2

$87.0

NTTA
System
$977.4
$1,045.8
$1,119.6
$1,174.1
$1,232.5
$1,285.9
$1,341.6
$1,405.5
$1,474.5
$1,545.6
$1,615.8
$1,691.9
$1,768.0
$1,845.3
$1,928.0
$2,010.8
$2,094.4
$2,179.1
$2,269.0
$2,359.2
$2,455.1
$2,554.1
$2,660.1
$2,770.3
$2,867.0
$2,962.7
$3,064.5
$3,165.7
$3,210.3
$3,306.7
$3,408.4
$3,511.4
$3,621.5
$3,729.8
$3,845.7
$3,960.4
$3,763.9
$3,230.0
$3,330.6
$3,429.7
$3,535.2
$3,640.0
$3,752.8
$3,864.7
$3,984.9
$4,103.9
$4,230.0
$4,356.0
$4,491.1

1)

2)

3)

NTTA’s share of the revenue collected from PGBT EE.

SRT revenue for year 2058 includes revenue from January to August only, because FY 2058 is the end of

the fifty-year operational agreement of the SRT between NTTA and TxDOT

Revenue sharing agreement with TxDOT (50%/50%) is assumed to begin January 1, 2050
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Executive Summary

Table ES-2 shows the projected annual transaction and revenue growth rates on the NTTA
System. Annual transaction and revenue growth rates from 2022 through 2030 are projected
to be 2.5 percent and 5.3 percent, respectively. During this period, the growth in transactions
is driven mainly by the growth in the demographics along the NTTA System corridors, the
opening of new ramps on DNT in 2023, and recently completed expansions on PGBT and SRT.
The transaction growth rates progressively decrease to 1.6 percent between 2030 and 2040,
and to 1.0 percent between 2040 and 2050. The corresponding growth rates in revenue are 4.4
percent and 3.5 percent, respectively, which incorporate the traffic growth and the assumed
toll rate increases.

Table ES-2. NTTA System Transactions and Revenue Annual Growth

Period Transactions Annual Growth (%) Revenue Annual Growth (%)
2022-2030 2.5% 5.3%
2030-2040 1.6% 4.4%
2040-2050 1.0% 3.5%

Figure ES-1 graphically displays the annual revenue forecasts shown previously in Table 6-6
by facility. Itis expected that the DNT, PGBT and SRT will continue to generate the vast majority
ofrevenue on the NTTA System throughout the forecast period. The DNT will provide about 31
percent of all NTTA System revenue in 2022; this proportion decreases to 28 percent in 2045
as the SRT and CTP continue to mature. The PGBT (including EE and WE) will provide
approximately 37 percent of all NTTA System revenue through 2045. The SRT will provide
about 21 percent of all NTTA System revenue in 2022 and 22 percent by 2045. 360 Tollway is
expected to generate two percent of overall revenue in 2022, but this share is projected to
increase to four percent by 2045. The AATT, MCLB, and LLTB will contribute less than two
percent of revenue through 2045.
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Figure ES-1.
NTTA System Estimated Annual Revenue by Facility
Note: PGBT-EE toll revenue shown is the NTTA’s share of the toll revenue
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