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Since the completion of the July 2009 Report, there have been no changes in assumptions related 
to NTTA’s toll rate policy and the regional Mobility Plan. It should be noted that NCTCOG is 
currently in the process of developing a new regional Mobility Plan, which is expected to be 
adopted in the spring of 2011. However, the following  material events have occurred, and the 
following new information is available: 

• Opening of the LLTB on August 1, 2009 
• Opening of the President George Bush Turnpike Western Extension (PGBT WE) Phase 2 

mainlanes between SH 183 and Egyptian Way on August 2, 2009 
• Increase in speed limits across various sections of the NTTAS starting late August 2009 
• System-wide increase of toll rates was implemented on September 1, 2009 
• Opening of SRT Segment 3S on September 1, 2009 and SRT Segment 3N on September 

29, 2009 
• Opening of PGBT WE Phase 3 mainlanes beginning April 10, 2010 
• TollTag/ZipCash transaction distribution assumption changes 
• Revenue recovery assumption changes 
• Audited NTTA comprehensive annual financial report for the 2009 fiscal year 
• Traffic and revenue forecasting model validation adjustments related to opening of new 

facilities, toll rate increases in 2009 and recent trends 
• All-ETC schedule changes 

o Conversion of DNT (except Wycliff mainlane gantry), MCLB and AATT to all-
ETC starting December 11, 2010 as opposed to July 1, 2011 

• Expected delay in opening of PGBT EE mainlanes in late December 2011 as opposed to 
early December 2011 

• Expected delay in opening of Valwood Parkway toll ramps on PGBT from January 2012 
to January 2018 

• Completion of LLTB approach roadway expansions is expected to be delayed from 
December 2012 to December 2013 

• Improvements along DNT between SRT and PGBT starting December 31, 2015 instead 
of January 1, 2015 

• Plano Parkway ramps on DNT are assumed to be tolled starting July 1, 2015 as opposed 
to January 1, 2015 

• Expected delay in opening of the DNT Phase 4A mainlanes between US 380 and FM 428 
from January 1, 2015 to January 1, 2020 

• Opening of County Road 24 toll ramps on DNT is expected to be delayed from January 
1, 2015 to January 1, 2020 

 
In April 2010, WSA provided NTTA with a letter update (the "April 2010 Update") relating to 
the traffic and toll revenue of the NTTAS. Based upon the review of all pertinent assumptions 
supporting the July 2009 Report, it was concluded in the April 2010 Update that the July 2009 
Report was still valid.  In addition, the April 2010 Update concluded that the net effect of the 
changes to various input assumptions would not cause any material impact to the NTTAS traffic 
and revenue estimates included in the July 2009 Report.  
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VALIDITY OF THE JULY 2009 REPORT 
 
Underlying Demographic Forecasts 

• The underlying demographic forecasts remain the same as presented in the July 2009 
Report. Three independent economists were retained by WSA to review and revise 
NCTCOG’s official demographic forecasts approved in 2003 along various DFW toll 
road corridors. The July 2009 Report utilized a “revised-lag” set of demographics 
encompassing revisions from prior analyses as well as employing a lagging effect of 
some of the projected population and employment growth due to the recent recession. 
WSA feels that no additional modifications are required to the “revised-lag” forecasts, 
and thus they are deemed valid for continued use. 

 
Underlying Economic Climate 

• Recently the National Bureau of Economic Research (NBER) announced that the nation-
wide recession that started in December 2007 ended in June 2009 and that recovery 
began in that month. Economic conditions appear to be improving after a noticeable 
stabilization in the latter part of 2009. As can be seen in Figure 1, the actual  annualized 
percentage change in the national Gross Domestic Product (GDP) was positive in the 
third quarter of 2009 through the second quarter of 2010. WSA tracks the monthly 
Economic Forecasting Surveys published by The Wall Street Journal (WSJ), and shown 
in Figure 1 are the average GDP change forecasts made in the WSJ Economic 
Forecasting Surveys dated January, March, May, July and September 2010. Positive 
growth in GDP is forecasted for the last two quarters of 2010 and the first two quarters of 
2011. However, it should be noted that these near-term forecasts have been progressively 
revised slightly downwards starting from the WSJ Economic Forecasting Survey released 
in May 2010. 

• Texas continues to experience a relatively smaller impact from the recent recession and 
seems to be on a faster track for recovery than many other parts of the country. 
Economists have referred to this as the “last in-first out” effect. Within Texas, the DFW 
area remains one of the strongest regional economies continuing to show modest 
recovery in areas such as job growth and home prices.  

• Figures 2 and 3 show that the DFW area is performing much better than the rest of the 
nation in terms of unemployment rates and employment growth. Signs that the DFW 
economy is under recovery have provided assurance that the lagging effect of the growth 
assumed in the July 2009 Report remains a valid assumption. 
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Figure 1: GDP Growth Comparisons  

 

 
Figure 2: Unemployment Rate Comparisons  
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Figure 3: Employment Growth Comparisons  

 
Recent Traffic Patterns and Characteristics 

• Table 1 shows the monthly transactions for the DNT, PGBT, SRT and NTTAS from 
January 2006 through September 2010. SRT transactions are included from September 
2008. As can be seen, the drop in DNT transactions in early 2009 is mostly due to the 
recent  economic downturn. The reduction in transactions seen in the latter part of 2009 is 
attributable to the NTTAS toll rate increases that went into effect in September 2009. 
There was a decrease in PGBT transactions starting in mid-2008 through mid-2009 
mostly attributable to the recent economic downturn and the opening in late 2008 of the 
SRT Segment 2 mainlanes, which compete with sections of the PGBT. The opening in 
August 2009 of the PGBT WE Phase 2 mainlanes is helping the growth of PGBT 
transactions, especially in the western-most sections.  The drop in transactions seen in 
January and February 2010 is attributable to the unusually severe weather events in those 
months. DNT transactions in 2010 through September were lower than the corresponding 
transactions in 2009 by 0.6 percent, while PGBT transactions through September 2010 
have exceeded corresponding transactions in 2009 by 3.1 percent. Transactions on the 
SRT continue to show ramp-up, with 2010 transactions being 33.4 percent greater than 
transactions in 2009. NTTAS transactions in 2010 are 6.2 percent greater than 
transactions in 2009. 
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Table 1: Monthly Transaction Trends 

Month 2006 Percent 2007 Percent 2008 Percent 2009 Percent 2010
Transactions Change Transactions Change Transactions Change Transactions Change Transactions
(in millions) (in millions) (in millions) (in millions) (in millions)

January 15.8 (7.0) 14.7 16.2 17.1 (3.7) 16.5 (1.5) 16.2
February 14.5 1.0 14.7 14.3 16.8 (3.7) 16.2 (4.9) 15.4
March 16.7 (0.3) 16.7 3.9 17.3 0.9 17.5 1.5 17.8
April 15.9 0.6 16.0 10.8 17.8 (1.0) 17.6 0.2 17.6
May 16.6 1.3 16.8 6.6 17.9 (1.1) 17.7 (1.0) 17.5
June 16.2 (0.7) 16.1 6.9 17.2 2.6 17.6 (1.0) 17.4
July 15.4 4.5 16.1 8.4 17.4 0.2 17.5 (1.5) 17.2
August 16.4 3.3 16.9 2.8 17.4 0.4 17.5 0.3 17.5
September 15.4 1.5 15.7 7.1 16.8 (1.8) 16.5 2.0 16.8
October 16.2 10.9 17.9 1.2 18.1 (4.2) 17.4 -- --
November 15.1 10.8 16.8 (3.4) 16.2 (0.3) 16.2 -- --
December 15.7 8.1 17.0 1.5 17.3 (1.5) 17.0 -- --

Total 190.0 2.8 195.4 6.1 207.3 (1.1) 205.0 -- --
Jan.-Sep. (2009-2010) 154.5 (0.6) 153.5

Month 2006 Percent 2007 Percent 2008 Percent 2009 Percent 2010
Transactions Change Transactions Change Transactions Change Transactions Change Transactions
(in millions) (in millions) (in millions) (in millions) (in millions)

January 14.0 (1.2) 13.9 8.6 15.1 (8.4) 13.8 0.7 13.9
February 13.1 5.3 13.8 7.5 14.8 (8.8) 13.5 (2.2) 13.2
March 15.2 2.8 15.7 (2.7) 15.2 (2.9) 14.8 4.8 15.5
April 14.6 4.4 15.3 3.2 15.7 (5.8) 14.8 4.4 15.5
May 15.4 4.4 16.1 (1.4) 15.8 (5.8) 14.9 4.4 15.6
June 15.1 3.5 15.6 (2.3) 15.2 (1.3) 15.0 3.1 15.5
July 14.4 7.5 15.5 (0.9) 15.4 (2.9) 15.0 2.7 15.4
August 15.4 7.3 16.5 (7.7) 15.3 (0.7) 15.1 4.3 15.8
September 14.5 4.0 15.1 (3.1) 14.6 (0.8) 14.5 4.8 15.2
October 15.1 5.9 16.0 (3.8) 15.4 (1.3) 15.2 -- --
November 14.2 4.9 14.9 (7.9) 13.7 3.2 14.2 -- --
December 14.4 1.8 14.7 (1.9) 14.4 0.4 14.5 -- --

Total 175.5 4.2 182.9 (1.2) 180.7 (3.0) 175.3 -- --
Jan.-Sep. (2009-2010) 131.4 3.1 135.5

Month 2006 Percent 2007 Percent 2008 Percent 2009 Percent 2010
Transactions Change Transactions Change Transactions Change Transactions Change Transactions
(in millions) (in millions) (in millions) (in millions) (in millions)

January -- -- -- -- -- -- 4.7 37.2 6.5
February -- -- -- -- -- -- 4.6 32.1 6.1
March -- -- -- -- -- -- 5.2 38.5 7.3
April -- -- -- -- -- -- 5.4 35.3 7.3
May -- -- -- -- -- -- 5.6 38.3 7.7
June -- -- -- -- -- -- 5.8 32.5 7.7
July -- -- -- -- -- -- 6.0 30.5 7.8
August -- -- -- -- -- -- 5.9 33.8 7.9
September -- -- -- -- 4.6 30.2 6.0 23.9 7.5
October -- -- -- -- 4.9 35.2 6.7 -- --
November -- -- -- -- 4.7 42.2 6.6 -- --
December -- -- -- -- 5.0 38.4 6.9 -- --

Total -- -- -- -- 19.2 -- 69.5 -- --
Sept.-Dec. (2008-2009) 19.2 36.5 26.2 -- --
Jan.-Sep. (2009-2010) 49.3 33.4 65.8

Month 2006 Percent 2007(1) Percent 2008(2) Percent 2009(3,4,5,6,7) Percent 2010(8)

Transactions Change Transactions Change Transactions Change Transactions Change Transactions
(in millions) (in millions) (in millions) (in millions) (in millions)

January 30.3 (4.3) 29.0 12.3 32.6 8.7 35.4 5.0 37.2
February 28.0 3.0 28.9 10.9 32.0 8.5 34.7 1.5 35.2
March 32.4 1.2 32.8 0.5 33.0 15.1 37.9 8.4 41.1
April 31.0 2.5 31.8 7.0 34.0 12.7 38.3 7.3 41.1
May 32.4 2.9 33.3 2.6 34.2 12.9 38.6 7.2 41.4
June 31.6 1.5 32.1 2.2 32.8 18.5 38.9 6.1 41.3
July 30.2 6.1 32.1 3.7 33.3 16.7 38.8 5.6 41.0
August 32.2 5.2 33.9 (2.4) 33.1 18.3 39.2 7.0 41.9
September 30.4 2.5 31.1 17.1 36.5 3.1 37.6 6.7 40.1
October 31.8 8.2 34.4 13.3 38.9 2.4 39.8 -- --
November 29.8 7.8 32.1 9.1 35.0 7.2 37.5 -- --
December 30.6 4.9 32.1 15.5 37.0 5.1 38.9 -- --

Total 370.7 3.5 383.5 7.5 412.3 10.5 455.7 -- --
Jan.-Sep. (2009-2010) 339.4 6.2 360.3

(1) DNT Phase 3 opened to traffic at the end of September 2007. Toll Rates on the NTTA System were increased at that time.
(2) Sam Rayburn Tollway Segment 2 opened to traffic on August 31, 2008.
(3) LLTB opened to traffic on August 1, 2009.
(4) PGBT WE Phase 2 mainlanes between SH 183 and Egyptian Way opened to traffic on August 2, 2009.
(5) Speed-limits increases on various sections of System were implemented starting late August 2009.
(6) System-wide toll rates increase implemented on September 1, 2009.
(7) SRT segment 3S opened to traffic on September 1, 2009 and SRT segment 3N opened to traffic on September 29, 2009.
(8) Opening of PGBT WE Phase 3 mainlanes beginning April 10, 2010.
(9) NTTA System transactions include transactions on DNT, PGBT, SRT, AATT, MCLB and LLTB.
SOURCE: North Texas Tollway Authority (unaudited numbers)

President George Bush Turnpike

Sam Rayburn Tollway

NTTA System(9) 

Dallas North Tollway
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• Figure 4 shows the recorded NTTAS monthly transactions in comparison to the estimates 
in the July 2009 Report. As mentioned earlier, NTTAS transactions were negatively 
impacted due to extreme weather events in January and February 2010. Since then, the 
transactions have tracked closely with the projections. The actual number of transactions 
from July 2009 through September 2010 recorded on the NTTAS were greater than the 
forecasts made in the July 2009 Report by about 1.6 percent. The actual number of 
transactions from January through September 2010 recorded on the NTTAS were lower 
than the forecasts made in the July 2009 Report by about 0.8 percent. 
 

 
Figure 4: Actual vs. Estimated NTTAS Transactions  

 
UPDATED NTTAS TRAFFIC AND REVENUE ESTIMATES 
 
Based upon the review of all pertinent assumptions supporting the July 2009 Report and the 
analysis based on the new information available to date and as described earlier in this letter, 
minor adjustments to the NTTAS T&R estimates were made. Table 2 shows the updated NTTAS 
T&R estimates from 2010 through 2062. The updated transaction estimates for 2010, 2011, 
2015, and 2020 are lower than the corresponding year estimates in the July 2009 Report by 0.5 
percent, 0.8 percent, 2.1 percent and 0.3 percent respectively. The updated revenue estimates for 
2010, 2011, 2015 and 2020 are lower than the corresponding year estimates in the July 2009 
Report by 1.9 percent, 1.8 percent, 1.2 percent and 0.4 percent respectively. The updated 
transaction estimates beyond 2025 shown in Table 2 are the same as those included in the July 
2009 Report. However, the revenue estimates beyond 2025 are within 0.1 percent of the revenue 
estimates in the July 2009 report due to updates to the TollTag transaction share and revenue 
recovery assumptions. 
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Table 2: Estimated NTTAS Annual Toll Transactions and Revenue  

 

Year Toll Transactions Toll Revenue
2010 485,898,100 $369,889,800
2011 521,992,000 $410,749,700
2012 571,415,700 $470,534,300
2013 598,794,600 $514,377,400
2014 623,519,000 $553,563,000
2015 642,990,800 $588,927,900
2016 672,611,800 $631,795,300
2017 695,623,200 $671,708,100
2018 720,082,800 $716,010,300
2019 757,875,100 $784,105,600
2020 775,259,400 $837,503,300
2021 792,917,000 $882,189,600
2022 811,327,300 $931,003,500
2023 830,529,500 $979,846,800
2024 850,496,100 $1,033,036,500
2025 872,935,200 $1,091,688,400
2026 884,939,400 $1,140,026,300
2027 897,183,700 $1,187,924,000
2028 909,784,200 $1,239,509,000
2029 922,756,700 $1,291,411,200
2030 936,119,200 $1,347,740,700
2031 949,700,700 $1,406,009,600
2032 963,638,200 $1,468,584,500
2033 977,950,200 $1,531,048,300
2034 992,602,600 $1,598,154,500
2035 1,007,649,100 $1,668,443,600
2036 1,019,873,100 $1,739,286,500
2037 1,032,271,400 $1,807,605,800
2038 1,044,846,400 $1,880,879,900
2039 1,057,601,700 $1,956,856,900
2040 1,070,491,000 $2,037,727,300
2041 1,082,339,500 $2,117,228,300
2042 1,093,935,800 $2,201,408,100
2043 1,105,272,500 $2,285,293,100
2044 1,116,658,200 $2,375,011,700
2045 1,128,164,500 $2,465,386,700
2046 1,139,125,100 $2,561,137,000
2047 1,150,217,300 $2,657,940,500
2048 1,161,377,000 $2,761,183,000
2049 1,172,611,700 $2,863,835,700
2050 1,183,981,700 $2,973,915,100
2051 1,195,488,900 $3,085,145,400
2052 1,207,134,800 $3,204,638,700
2053 1,218,921,600 $3,324,831,500
2054 1,230,850,700 $3,453,431,400
2055 1,242,823,200 $3,583,411,600
2056 1,254,887,700 $3,722,292,200
2057 1,266,378,700 $3,857,562,800
2058 1,157,956,900 $3,559,934,300
2059 926,790,900 $2,745,669,200
2060 932,946,500 $2,843,440,300
2061 939,165,300 $2,939,203,700
2062 945,448,200 $3,041,358,100
Total 50,744,151,900 $99,391,396,000

Key Assumptions:
1. Background transportation networks based on MTP 2030-2009 Amendment.
2. "Revised-lag" demographics.
3. System-wide toll rate increases on July 1 of every odd year starting July 1, 2011.
4. PGBT EE mainlanes open to traffic by end of December 2011.
5. Improvements on DNT between PGBT and SRT by Dec. 31, 2015.
6. Expansion of SRT between Bus-121 and US 75 from three to four lanes per direction by 
January 1, 2019. Congestion pricing on SRT is assumed to start in 2019.
7. Expansion of PGBT between IH 35E and SH 78 from three to four lanes per direction by 
January 1, 2019.
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