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State Budget



 Open Commitments in December 2023: $8,352M; December 2022: $8,348M; Last month: $8,463M.
 In December new active projects totaled $21.2M in bid amounts and 40 projects were accepted.
 Producer Price Index (PPI) decreased for the 3rd consecutive month; PPI declined by 1.0% in the past 12 mos. 
 GDP increased at a 3.3% annualized rate in the 4th quarter of 2023, while the annualized rate of inflation 

dropped to 3.4% in December 2023 compared to 2.6% December 2022.

Financial and Spend Plan Update

The Fast Five

Cash

Revenues and 
Other Receipts

Expenditures and 
Other Disbursements 

General Updates

Other Financial 
Indicators & 
Information

 Total Highway Fund and Highway Trust Fund cash on December 31, 2023: $2,044M
 Days of cash on hand: 92.1 GREEN
 Cash as a percentage of open commitments: 24.5% YELLOW
 Change in total cash from last month to date: Decreased by $6.5M 
 Change in total cash from last year to date: Decreased by $249.9M

 Total overall expenditures and other disbursements - $20.7M or 0.5% above forecast FYTD.
 Construction expenditures and other disbursements - $21.7M or 1.0% above forecast FYTD.
 Maintenance expenditures and other disbursements - $19.3M or 1.8% below forecast FYTD.
 Modal expenditures and other disbursements - $34.2M or 17.7% above forecast FYTD.
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 Total revenues and other receipts- $1.9M or 0.05% above forecast FYTD.
 State revenues (MFT, HUT, and license & fees) remain strong with annual growth YOY.
 Total revenues and other receipts FYTD are $3,543.4M; 45.6% of our target plan.

Unaudited - Not in Accordance with GAAP

 On January 30th 2024, NCTA closed on financing C540 Phase 2. Financing:
 Senior Lien Turnpike Revenue Bonds, Series 2024A (Current Interest Bonds $305M) & 
        Senior Lien Turnpike Revenue Bonds, Series 2024B (Capital Appreciation Bonds $36M)
 Triangle Expressway System Revenue Bond, TIFIA Series 2024 ($417M)

 Spend plan audit is finalized without negative findings.



Financial Highlights

Cash as a % of Open CommitmentsOpen Commitments

$8,352M
Last Month: $8,463M

New Active Projects
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Financial and Spend Plan Update

Unaudited - Not in Accordance with GAAP
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*
*As a result of Spend Plan Amendment 1



Financial and Spend Plan Update

Revenues and Other Receipts
December 2023 Spend Plan Spend Plan FYTD Performance

$1.86M
0.26%

Monthly Variance

+5%

+10%-10%

-5%

+15%-15%

$1.86M
0.05%

FYTD Variance

FY 2024 Spend Plans and Actuals ($M)

 The December and FYTD revenues 
and other receipts were $1.9M 
above forecast after executing 
Spend Plan Amendment 1. 

 Other revenues include a $150M 
transfer in the Highway Fund from 
the Transportation Reserve Fund 
for GMR and Contingency.

 NCDOT continues to bill FHWA at 
approximately $25M per week (on 
average). 

Revenues and Other Receipts  Commentary

Unaudited - Not in Accordance with GAAP 5



Financial and Spend Plan Update

Expenditures and Other Disbursements 
Expenditures and Other Disbursements CommentarySpend Plan FYTD PerformanceDecember 2023 Spend Plan

FY 2024 Spend Plans and Actuals ($M)

Monthly Variance

$20.69M
3.03%

$20.69M
0.53%
FYTD Variance

+5%

+10%-10%

-5%

+15%-15%

 The December and FYTD 
expenditures and other 
disbursements were $20.7M above 
forecast after executing Spend Plan 
Amendment 1.   

 Construction and Modal were above 
forecast for December by $21.7M and 
$34.2M, respectively.  

 FYTD expenditures and other 
disbursements were slightly above 
forecast by 0.5%.

 Overall expenditures and other 
disbursements are up YOY by 5.6%.

Unaudited - Not in Accordance with GAAP 6



Monthly Cash Balance ($ in Millions)
200            400            600            800            1,000         1,200         1,400         1,600         1,800         2,000         2,200         2,400         2,600         2,800         3,000         

10         20              40              60              80              100            120            140            160            180            200            220            240            260            280            300            
11         18              36              55              73              91              109            127            145            164            182            200            218            236            255            273            
12         17              33              50              67              83              100            117            133            150            167            183            200            217            233            250            
13         15              31              46              62              77              92              108            123            138            154            169            185            200            215            231            
14         14              29              43              57              71              86              100            114            129            143            157            171            186            200            214            
15         13              27              40              53              67              80              93              107            120            133            147            160            173            187            200            
16         13              25              38              50              63              75              88              100            113            125            138            150            163            175            188            
17         12              24              35              47              59              71              82              94              106            118            129            141            153            165            176            
18         11              22              33              44              56              67              78              89              100            111            122            133            144            156            167            
19         11              21              32              42              53              63              74              84              95              105            116            126            137            147            158            
20         10              20              30              40              50              60              70              80              90              100            110            120            130            140            150            
21         10              19              29              38              48              57              67              76              86              95              105            114            124            133            143            
22         9               18              27              36              45              55              64              73              82              91              100            109            118            127            136            
23         9               17              26              35              43              52              61              70              78              87              96              104            113            122            130            
24         8               17              25              33              42              50              58              67              75              83              92              100            108            117            125            
25         8               16              24              32              40              48              56              64              72              80              88              96              104            112            120            
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Potential Program 
Adjustments

 Increase Lettings
 Increase Pre-

Construction Work

Days Cash on Hand
Days of cash on hand is 92.1 days as of December 2023 month-end

Days Cash on Hand

Potential Program Adjustments
 Stop Maintenance Lettings &  

Activities
 Stop Construction Lettings
 Stop Non-Essential Purchase Order 

Activity 

Potential Program Adjustments
 Reduce Administrative Spend
 Reduce Pre-Construction Work
 Delay Maintenance Activities 
 No Overtime/No Temporary Staff 
 Delay Right of Way Purchases 

Potential Program Adjustments
 Reduce Mowing Expenses
 Reduce Overtime Work
 Reduce Travel
 Reduce Equipment Rental 

Potential Program Adjustments
 No Program Adjustments Needed

Additional Key Parties Notified
 All notifications in yellow/ light yellow 

sections as well as;
 Joint Legislative Transportation 

Oversight Committee

Additional Key Parties Notified
 All notifications in light yellow section 

as well as;
 Office of State Budget and 

Management,
 Department of State Treasurer

Key Parties Notified
 Secretary
 Chairman of the BOT
 BOT Finance Chairman and Co-

Chairman
 Financial Planning Committee.

< 30 Days

30 – 59 Days

60 – 89 Days

90 – 143 Days

> 143 Days

Key

Current Days
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Monthly Cash Balance ($ in Millions)
200            400            600            800            1,000         1,200         1,400         1,600         1,800         2,000         2,200         2,400         2,600         2,800         3,000         

6,000     3% 7% 10% 13% 17% 20% 23% 27% 30% 33% 37% 40% 43% 47% 50%
6,200     3% 6% 10% 13% 16% 19% 23% 26% 29% 32% 35% 39% 42% 45% 48%
6,400     3% 6% 9% 13% 16% 19% 22% 25% 28% 31% 34% 38% 41% 44% 47%
6,600     3% 6% 9% 12% 15% 18% 21% 24% 27% 30% 33% 36% 39% 42% 45%
6,800     3% 6% 9% 12% 15% 18% 21% 24% 26% 29% 32% 35% 38% 41% 44%
7,000     3% 6% 9% 11% 14% 17% 20% 23% 26% 29% 31% 34% 37% 40% 43%
7,200     3% 6% 8% 11% 14% 17% 19% 22% 25% 28% 31% 33% 36% 39% 42%
7,400     3% 5% 8% 11% 14% 16% 19% 22% 24% 27% 30% 32% 35% 38% 41%
7,600     3% 5% 8% 11% 13% 16% 18% 21% 24% 26% 29% 32% 34% 37% 39%
7,800     3% 5% 8% 10% 13% 15% 18% 21% 23% 26% 28% 31% 33% 36% 38%
8,000     3% 5% 8% 10% 13% 15% 18% 20% 23% 25% 28% 30% 33% 35% 38%
8,200     2% 5% 7% 10% 12% 15% 17% 20% 22% 24% 27% 29% 32% 34% 37%
8,400     2% 5% 7% 10% 12% 14% 17% 19% 21% 24% 26% 29% 31% 33% 36%
8,600     2% 5% 7% 9% 12% 14% 16% 19% 21% 23% 26% 28% 30% 33% 35%
8,800     2% 5% 7% 9% 11% 14% 16% 18% 20% 23% 25% 27% 30% 32% 34%
9,000     2% 4% 7% 9% 11% 13% 16% 18% 20% 22% 24% 27% 29% 31% 33%
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Potential Program Adjustments
• Stop Maintenance Activities 
• Stop Construction Lettings
• Stop Non-Essential Purchase Order 

Activity 
• Reduction in Workforce 

Potential Program Adjustments
• Reduce Administrative Spend
• Reduce Pre-Construction Work
• Delay Maintenance Contracts
• No Overtime/No Temporary Staff 
• Delay Right of Way Purchases

Potential Program Adjustments
• Reduce Mowing Expenses
• Reduce Travel 
• Reduce Overtime Work
• Reduce Equipment Rental 

Potential Program Adjustments
• No Program Adjustments Needed

Additional Key Parties Notified
• All notifications in yellow/ light yellow 

sections as well as;
• Joint Legislative Transportation 

Oversight Committee

Additional Key Parties Notified
• All notifications in light yellow section as 

well as;
• Office of State Budget and 

Management,
• Department of State Treasurer

Key Parties Notified
• Secretary
• Chairman of the BOT
• BOT Finance Chairman and Co-

Chairman
• Financial Planning Committee.

Monthly Ending Cash as a % of Commitments
Cash as a % of open commitments is 24.5% as of December 2023 month-end

Monthly Ending Cash as a % of Commitments

Potential Program 
Adjustments

• Increase Lettings
• Increase Pre-

Construction Work

<10% OC

10% – 17% OC

18% – 25% OC

26% – 33% OC

> 33% OC

Key

Current %

Unaudited - Not in Accordance with GAAP 8



Financial and Spend Plan Update

24 Month Cash Forecast – SFY 24 / SFY 25 Spend Plan
Projected Cash Balances and Statutory Thresholds

• Reflects 24 mo. Spend Plan 
Amendment 1, approved by BOT on 
January 4th.

• Conventional, D-B, Build NC, USDOT 
Discretionary Grants & GARVEE - SAS 
Project Expenditure Model (Using the 
Hybrid Model) 

• Federal Revenue including Obligation 
Authority 

Notes on Cash Balance
• Cash balance as of December 2023 is $2,044M. 
• Balance is above the Statutory Target Range, per N.C.G.S. 143C-6-11.

• Range is between 15% and 20% of the total appropriations for the 
current fiscal year or $775M and $1,033M, respectively.

• The Statutory Minimum line has a cash balance requirement of $387M.

Commentary

Statutory Target Range (15%-20% of Total State Appropriations)

Statutory Minimum (7.5% of Total State Appropriations)

Cash Balance

Unaudited - Not in Accordance with GAAP 9



NCDOT Expenditures SFY2024 as of December 31, 2023

Financial and Spend Plan Update

1.3 %

Unaudited - Not in Accordance with GAAP 10
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