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Board of Directors  
Minutes 


Wednesday, January 20, 2010 
 
Members Present:  Perry Safran 


Robb Teer 
Sang Hamilton 
Bill Lackey 
Anthony Fox 
David Redwine  


    Lanny Wilson (via phone) 
Members Absent:  Gene Conti 
Also present:   David Joyner, Executive Director 
 
Perry Safran called the meeting to order at 1:09 pm.  Mr. Safran read the State Ethics 
Act and declared that a quorum was present.  Robb Teer moved to approve the 
November 2009 minutes.  The motion was seconded by Sang Hamilton, and the 
minutes were approved as presented. 
 
Operations Review:  Jim Eden reported that the Operations section of TCS was 
awarded to URS, and the Back Office System and Roadside System sections were 
awarded to ACS.  Mr. Eden introduced Ken Philmus with ACS, who He discussed the 
mission of ACS and the merger with Xerox.  Ken introduced Mark Cantelli with ACS 
who discussed the roadside system technology of automatic vehicle identification, 
vehicle classification systems, and video processing systems.   He showed a video 
demonstrating an all-electronic tolling lane in operation.  Mr. Cantelli then discussed 
the Back Office Systems (BOS) and the logical building blocks of the BOS, and he 
showed a sample customer self-service homepage.   
 
Jim Eden introduced Rowdy Kemnitz with URS who gave a brief overview of the tasks 
that URS will undertake to ensure the successful opening of North Carolina’s first all- 
electronic toll road.  He discussed the role of URS with the NCTA.  Mr. Kemnitz 
reviewed the Operations Center sample floor plan, the call center operations and the 
back office.  He gave an overview of the customer service center activity flow.  He then 
discussed the Traffic Management Center.  Mr. Cantelli also discussed ways URS will 
support NCTA’s marketing efforts and initiatives. (See attached.) 
 







 
 


 


TIFIA Update:  Grady Rankin gave an update on the status of TIFIA.  He stated that 
there are significant changes in TIFIA requirements and selection criteria.  Letters of 
interest for TIFIA funding are due March 1, 2010.  There are new processes in place 
and no guarantees that TIFIA letters of interest will be advanced to the application 
stage.  David Joyner discussed that there are many unknowns in the new process and 
questions that have not been answered.  Mr. Rankin and Mr. Joyner are planning to 
attend the TIFIA Listening Session on February 12, 2010. 
 
Financial Reports:  Robert Weisenberger reviewed the monthly financial reports.  He 
pointed out that almost $74 million had been expended on Triangle Expressway 
construction efforts which represents about 12% of the total CER budget.  Spending is 
on track and on schedule.  Mr. Weisenberger stated that interest earnings are $3.4 
million.  He also discussed the Annual Plan of Work.  The largest factor in 
administrative budget under-runs is the number of budgeted positions that have not 
been filled.   
 
Audit Committee: Robb Teer reported that the Audit Committee met and discussed the 
2009 Audit performed by Cherry Bekaert & Holland. 


• Action Item: Mr. Teer made the following motion: 
I move to recommend that the Board accept and adopt the NCTA 2009 Audit 
performed by Cherry Bekaert & Holland.  Anthony Fox seconded the motion and 
it was approved unanimously.  


 
Operations and Personnel Committee: Sang Hamilton discussed that the Operations 
Committee met and heard a presentation from Andy Lelewski regarding RFP and 
schedule updates.  Mr. Lelewski presented the technology and testing updates.  Dane 
Berglund gave a update on the Customer Service Center.  JR Fenske gave an update 
on the Alliance for Toll Interoperability.  Jim Eden gave an industry update.  Perry 
Safran asked if there are any restrictions on the location of the Customer Service 
Center.  Dane Berglund stated that there are no restrictions, and Mr. Joyner stated 
that the NCTA hopes to decide on a location by the end of this month. 
 
Plans and Programs and Finance  Committee: Robb Teer reported that the committee 
heard a presentation from Grady Rankin regarding the Garden Parkway and an 
update on the Mid-Currituck Bridge schedule.  Mr. Teer stated that Jason Peterson 
gave an update on the TriEx construction activities.  Steve DeWitt gave an update on 
the status of all NCTA projects.  
 
Beau Memory distributed the annual report provided to the Joint Legislative 
Transportation Oversight Committee.   
 
The meeting was adjourned at 2:31 pm. 
 
Minutes prepared by Jillian Bliss. 
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Board of Directors  
Minutes 


Wednesday, February 17, 2010 
 
Members Present:  Gene Conti 


Perry Safran 
Robb Teer 
Sang Hamilton 
Al Swanstrom 


Members via phone: Bob Clay 
    Anthony Fox 
Members Absent:  David Redwine  
Also present:   David Joyner, Executive Director 
 
Secretary Gene Conti called the meeting to order at 1:12 pm.  Secretary Conti read 
the State Ethics Act and declared that a quorum was present.  Perry Safran moved to 
approve the January 2010 minutes.  The motion was seconded by Robb Teer, and the 
minutes were approved as presented.  Perry Safran moved to approve the Operations 
and Plans & Programs minutes from January 2010.  The motions were seconded by 
Robb Teer and approved unanimously.  
 
Secretary Conti welcomed new NCTA board members Al Swanstrom and Bob Clay.   
Mr. Swanstrom was appointed by Speaker Hackney, and Mr. Clay was appointed by 
the Governor. 
 
Secretary Conti reported that the NCDOT was granted $10 million in TIGER funding 
for the Yadkin River Bridge project. 
 
Secretary Conti discussed the Board responsibilities and structure.  He discussed that 
the NCDOT Board is moving toward bimonthly meetings, and thus the NCTA Board 
will begin meeting at NCDOT every other month starting in April 2010.  Secretary 
Conti announced that there will be no standing committees for the Board, and the 
Board will meet as a committee of the whole.  There will no longer be a NCDOT Toll 
Road Committee.   
 
Officer Elections:  Sang Hamilton nominated Perry Safran as Vice Chair of the Board. 
The motion was seconded by Robb Teer and approved unanimously.  Mr. Hamilton 







 
 


nominated Robb Teer as the Secretary/Treasurer of the NCTA Board.  The motion 
was seconded by Perry Safran and it was approved unanimously. 
 
Secretary Conti introduced Jack Finn, National Director of Toll Services for HNTB.  Mr. 
Finn discussed the current toll industry trends.  He discussed funding alternatives 
stating that many states are turning to tolling as a source.  Mr. Finn discussed the 
status of federal transportation bills.  He discussed the SAFETEA-LU program and 
provisions.  He talked about Public Private Partnerships (P3) and the new federal 
requirements.  He stated that there are 32 states with existing toll facilities with 16 
agencies adjusting toll rates in 2008.  Mr. Finn discussed recent trends with HOT 
lanes and stated that there are currently only 8 HOT lanes in the U.S.  He discussed 
All Electronic Tolling (AET) and the status of agencies that are converting over to AET.  
He discussed P3 projects around the country both on existing and new facilities.  (See 
attached presentation.) 
 
Robert Weisenberger gave a brief update on Annual Plan of Work expenditures.  He 
gave a monthly update on the Triangle Expressway financial activity.  He stated that 
current spending on the Triangle Expressway is at $110.4 million.   Al Swanstrom 
asked if there is a budget schedule.  Steve DeWitt stated that there is a payout 
schedule.  David Joyner stated that NCTA senior staff is going to meet to discuss the 
Triangle Expressway every month and hold contractor meetings quarterly.  The Board 
will be receiving more information based on the monthly TriEx meetings.  Robb Teer 
requested a report after each monthly TriEx meeting.   
 
Operations and Personnel Committee:  Sang Hamilton reported that the Operations 
and Personnel Committee met and heard apresentation from Reid Simons regarding 
marketing plans.  Andy Lelewski reported on RFPs and schedule updates.  Korey 
Barrette provided updates on the Roadside Toll Collection System: Technology and 
Testing.  Dane Berglund gave a presentation that discussed the Back Office System, 
Operations, and Customer Service Center.  Jim Eden gave an industry update and 
discussed the multistate enforcement legislation.  (See attached presentations.) 
 
Joint Plans & Programs and Finance Committee:  Robb Teer reported that the Plans & 
Programs Committee met and had no action items.  He stated that Steve DeWitt gave 
a presentation on the Industry Input session for the Monroe Parkway and the Garden 
Parkway.  He also stated that Grady Rankin gave an update on TIFIA issues and 
Letters of Interest.  Shannon Sweitzer also gave a report on the Triangle Expressway 
construction status.  Steve DeWitt gave project status updates. 
 
David Joyner introduced Robin Rapkin, Senior Accountant.  Mr. Joyner discussed the 
remarks made by Robert Collier. (See attached.)  He also discussed the Annual Plan 
of Work and stated that the Board will receive monthly reports. 
 
The meeting was adjourned at 2:07 pm. 
 







 
 


Minutes prepared by Jillian Bliss. 
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Board of Directors  
Minutes 


Thursday April 1, 2010 
 
Members Present:  Gene Conti (left at 12:55pm) 


Robb Teer 
Al Swanstrom 
Bob Clay 
John Collett  
James Ferebee 
Perry Safran (left at 11:30 am) 


Members absent:  Anthony Fox 
    David Redwine 
Also present:   David Joyner, Executive Director 
 
Secretary Gene Conti called the meeting to order at 11:48 am.  He read the State 
Ethics Act and declared that a quorum was present.  Robb Teer moved to approve the 
Board, Operations and Plans & Programs/Finance minutes from February 2010.  The 
motion was seconded by Al Swanstrom, and the minutes were approved as presented.   
 
Secretary Conti welcomed new board members James Ferebee, appointed by Senator 
Basnight, and John Collett, appointed by the Governor.  He also again welcomed Bob 
Clay and Al Swanstrom.  
 
David Joyner discussed the Annual Plan of Work for FY 2011.  He stated that 2011 is 
going to be the busiest yet with the anticipated financing of three projects: the Monroe 
Connector/Bypass, the Garden Parkway, and the Mid-Currituck Bridge.  He discussed 
NCTA goals and objectives for FY 2011.  Steve DeWitt discussed the engineering and 
construction objectives for FY 2011.  He briefly discussed the NEPA process and 
updates on each of the projects currently being studied.  Mr. DeWitt discussed the 
Design/Build RFP process.  He also gave an update on the Mid-Currituck Bridge 
public-private partnership.  He said that the Draft Environmental Impact Statement has 
been signed.  David Joyner introduced Jose Luque from ACS.   
 
Secretary Conti suspended business to allow Judge McGee to swear in the new Board 
members: Al Swanstrom, Bob Clay, John Collett, and James Ferebee. 
 







 
 


Jim Eden said that the NCTA is working through the integration of the operations 
systems within each project across the state.   He discussed the objectives for 
Operations in FY 2011.  He stated that the announcement of the Tag and Reader 
selection will be made within the next month and will have a national impact.  Mr. Eden 
showed the different tags that are available and gave the range of prices for each tag.  
Mr. Eden discussed system development, operational procedures, and ATI.  He also 
discussed interoperability.  Reid Simons presented the Public Affairs objectives for FY 
2011.  She stated that the Marketing RFP was released on March 31, 2010.  She 
discussed developing a communications plan to address public education and 
outreach.  Ms. Simons also discussed marketing needs.  Grady Rankin presented the 
Finance objectives for FY 2011 and discussed the financing of new projects.  He also 
discussed public-private partnerships as well as the control of funds and audit.  He 
reviewed the entire Annual Plan of Work which requests approximately $44 million.  
David Joyner suggested that the Board reconvene via teleconference to review the 
APW in more detail before they are asked to approve it.  (See attached presentation.) 
 
David Joyner reported on his trip to Washington D.C.  He attended and spoke at the 
IBTTA Legislative Conference.  He also met with Representative Heath Shuler, 
Senator Richard Burr’s staff, Senator Kay Hagan, Representative David Price, 
Representative Howard Coble’s staff, and FHWA Administrator Mendez.  The visits 
focused on TIFIA and how to bolster the resources of the program and interstate 
interoperability of tolling systems.  Mr. Joyner also said that he remains optimistic 
about new financing options and ideas that were presented during the underwriter 
interviews which took place this week. 
 
Secretary Conti had to leave the meeting and turned the chair over to Robb Teer. 
 
Shannon Sweitzer gave a brief update on the Triangle Expressway construction.  Mr. 
Sweitzer showed pictures of the construction progress.  He gave a project status 
update.  Shannon also discussed the Critical Path Method schedule which is updated 
every two weeks and provides a snapshot of where the project is on the project 
schedule.  Currently the schedule indicates that the project is 68 days behind.  
However, he believes that this is not necessarily an accurate assessment of a 
significant problem with completing the project on schedule.  Al Swanstrom asked what 
the impact of the 68-day delay had on the budget.  Steve DeWitt stated that although 
the CPM schedule shows that the overall project is behind by 68 days, there are other 
tasks that are moving forward ahead of schedule.  He said that the project may be 
delivered on or before the scheduled date. (See attached presentation.)  
 
Robert Weisenberger gave the monthly report on Triangle Expressway financial 
activity.  Mr. Weisenberger briefly discussed the investment report.  He also discussed 
the Annual Plan of Work financial activity. (See attached presentation.)  
 
The meeting was adjourned at 1:25 pm. 
 







 
 


Minutes prepared by Jillian Bliss. 
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Board of Directors  
Minutes 


Thursday June 3, 2010 
 
Members Present:  Gene Conti, Chairman  


Robb Teer 
Al Swanstrom 
Bob Clay 
John Collett  
James Ferebee 
Anthony Fox 


Members absent:  Perry Safran  
    David Redwine 
Also present:   David Joyner, Executive Director 
 
Chairman Gene Conti called the meeting to order at 1:07 pm.  He read the Ethics Act 
statement and declared that a quorum was present.  Robb Teer moved to approve the 
Board, Operations and Plans & Programs/Finance minutes from February 2010.  The 
motion was seconded by Bob Clay, and the minutes were approved as presented.   
 
Connie Majure-Rhett and Louise McCall from the Wilmington Chamber of Commerce 
addressed the Board to express continued support for the Cape Fear Skyway.  Ms. 
McCall presented Secretary Conti with a book of signed resolutions supporting the 
Skyway.  Chairman Conti commended the efforts of the Chamber of Commerce. 
 
Jennifer Harris discussed the current schedules and activities for the Monroe 
Connector/Bypass, Garden Parkway, Mid-Currituck Bridge, Cape Fear Skyway and 
the Southeast Extension.  (See attached presentation.)   
 
Shannon Sweitzer gave a brief update on Triangle Expressway construction and 
showed pictures of the construction progress.  He also discussed the Critical Path 
Method (CPM) schedule which is updated every two weeks and provides a snapshot 
of where the project is on the project schedule.  Currently, CPM indicates that the 
project is 45 days behind schedule.  However, this assessment does not necessarily 
mean there is a significant problem with completing the project on schedule.  Mr. 
Sweitzer stated the goal of the contractors is to finish early and that an opening early 
is a possibility.   Jim Eden pointed out that even if construction finishes early, the 
Operations group must still complete critical elements such as system testing, 
marketing and publication education campaigns, etc.  (See attached presentation.) 







 
 


Grady Rankin provided an update on project financing plans for the Monroe 
Connector/Bypass, the Garden Parkway and the Mid-Currituck Bridge. (See attached 
presentation.)   Chairman Conti asked for clarification on analyzing funding options for 
the Mid-Currituck Bridge and how that may affect the current Pre-Development 
Agreement with ACS.  Mr. Rankin stated that after the final risk-reward analysis is 
completed, ACS and the NCTA will assess their positions on moving forward as a P3.    
 
Mr. Rankin discussed the internal assessment of NCTA financial policies and 
procedures which was conducted by Ernst and Young.  The final report made 
suggestions for improvement; however, the auditors indicated that current policies and 
procedures for handling funds were adequate. (See attached presentation.) 
 
Mr. Rankin discussed the monthly Triangle Expressway financial status report and the 
investment report.  He also discussed the Annual Plan of Work financial status. (See 
attached presentation.)  
 
Jim Eden presented an update on recent activity in the toll operations group regarding 
back office/service center build-out, video camera testing and efforts to further 
interoperability through the Alliance for Toll Interoperability (ATI).  (See attached 
presentations.)   Al Swanstrom asked for additional clarification on changes proposed 
in the legislative bill for violation enforcement.  Mr. Eden stated that changes were 
minimal and affected when the Authority would bill customers.  
 
Chairman Conti provided an update on the Mobility Fund and suggested that progress 
was underway to create the fund.  He noted that funding was still under the expected 
threshold.  He expressed his belief that the Mobility Fund would eventually provide a 
flexible funding source for transportation infrastructure for NC.   
 
Chairman Conti noted that Perry Safran was not present at the meeting due to a 
standing conflict with a meeting for another board on which Mr. Safran serves.  He 
suggested moving NCTA meetings to odd-numbered months to accommodate Mr. 
Safran.  He indicated that he would contact each board member to confirm the new 
schedule. 
 
Chairman Conti also updated the Board of Directors on the decision to begin 
integrating the NCTA staff into the NCDOT building in the next few months.   
 
The meeting was adjourned at 2:32 pm. 
 
Minutes prepared by J.R. Fenske 

































































































































































































































































		Minutes for 8-11

		1-project updates

		2-Tri-Ex construction

		3- Project financing update

		4-Audit reviews

		5- Financial reports

		6-Opns update

		7-ATI
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BOARD OF DIRECTORS MEETING MINUTES  
Thursday September 2, 2010 


 
Members present:  Gene Conti, Chairman  


Perry Safran  
Anthony Fox 
John Collett 
Al Swanstrom 
Bob Clay  


Members via phone: Robb Teer  
Members absent:  James Ferebee 
   David Redwine 
Also present:   David Joyner, Executive Director  
 
 
Secretary Gene Conti called the meeting to order at 1:06 pm.  He read the State Ethics Act 
and declared there was a quorum present. 
 
Perry Safran thanked the Board and staff for accommodating his schedule and changing 
the meeting month. 
 
Robb Teer moved to approve the June and August minutes.  Al Swanstrom seconded the 
motion and it was approved unanimously. 
 
David Joyner gave the Executive Director’s Report.  He stated that the Monroe Record of 
Decision was signed last week.  David thanked all involved, especially Jennifer Harris and 
Christy Shumate.  He also stated that the NCDOT approved O&M and R&R support for 
Monroe.  He discussed the rating agency meeting in NYC.  At the meeting, NCTA gave an 
update on the Triangle Expressway and introduced the Monroe project.  He stated that the 
NCTA is hosting a Monroe site tour for the rating agencies next week.  He introduced Mike 
Gentry, the new Marketing Manager.  Mr. Joyner congratulated Reid Simons on her new 
responsibilities.  He also stated the NCTA received the Nello L. Teer, Sr. Award for 
Excellence in Transportation Construction, awarded at the NC Transportation Hall of Fame 
annual meeting.  Jim Eden’s resignation is effective on September 3, and he is taking a 
position at AECOM.  Mr. Joyner introduced a resolution to acknowledge the Jim’s service 
to the NCTA.  Perry Safran moved adoption of the resolution.  Anthony Fox seconded, and 
the motion was approved unanimously.  Jim Eden thanked everyone. 
 
Grady Rankin introduced David Miller, PFM, and stated that the Monroe Connector/Bypass 
financing is being accelerated to take advantage of favorable interest rates and spreads.  
David Miller gave a presentation on the Monroe Connector/Bypass Plan of Finance.  He 
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discussed the financing model using subordinated debt to replace the TIFIA loan. He 
discussed the structuring enhancements that could close any shortfall.  Mr. Miller 
discussed the interest rate levels and the risk of interest rate increases.  Carol Rein, 
BoA/ML discussed the market now compared to the market when Triangle Expressway 
was financed.  She said the market now is “hot” and very busy.  Ms. Rein stated that we 
are accelerating the appropriation bond offering to take advantage of the current market 
conditions.  David also discussed the varying credit spreads.  He discussed the enhanced 
plan of finance structure including sources and uses, debt service coverage, and the flow 
of funds.  Perry Safran asked about the debt service coverage in relation to the Triangle 
Expressway.  Mr. Miller also discussed the financing schedule.  Grady Rankin stated the 
NCTA is proposing a Board teleconference following the LGC meeting on October 6, 2010.  
(See attached presentation.)   
 
David Miller gave a presentation on the negotiated bond sale.  Mr. Miller discussed the 
recommendation to engage a 9-member syndicate similar to that used for the Triangle 
Expressway.  The recommendation is for Citigroup, JP Morgan, Piper Jaffray, Loop 
Capital, Siebert Brandford, Wells Fargo Securities, RBC Capital Markets, Southwest 
Securities, and BB&T Capital Markets to serve as co-managers in the financing of the 
Monroe Connector/Bypass.  Mr. Miller presented the underwriting fees and discussed the 
average bond cost compared to Triangle Expressway.  Mr. Miller discussed the allocation 
of appropriation bonds and senior toll revenue bonds based on MSRB guidelines and 
Board feedback.   He discussed the priority of orders and the pricing timeline. (See 
attached presentation.) 
  Action Item: Robb Teer made the following motion:  


I move to approve the resolution to approve underwriter co-managers and terms for 
the Monroe Connector/Bypass financing as presented.  (See attached.)   


AL Swanstrom seconded the motion and it was approved unanimously.   
 
William McBride discussed the appropriation bond issuance resolution.   


Action Item: Perry Safran made the following motion: 
I move to approve the resolution authorizing the issuance of appropriation bonds as 
presented.  (See attached.) 


Robb Teer seconded the motion and it was approved unanimously. 
 
William McBride introduced the resolution to approve the application to the Local 
Government Commission for issuance of the Appropriation Bonds.  


Action Item: Al Swanstrom made the following motion: 
I move to approve the resolution concerning applications to the LGC for approval of 
the appropriation and toll revenue bonds as presented.  (See attached.)    


John Collett seconded and it was approved unanimously. 
 
William McBride discussed the Pricing Committee for bond and final takedown underwriter 
fees.  He suggested that the committee would consist of Grady Rankin, David Joyner and 
Secretary Conti or his designee.   


Action Item: Al Swanstrom made the following motion: 
I move to approve the Pricing Committee as suggested. 


Anthony Fox seconded and it was approved unanimously. 
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Grady Rankin discussed the Triangle Expressway Cost to Complete report.  The document 
shows actual versus budgeted amounts.  Al Swanstrom questioned the Right of Way cost 
estimate, and Steve DeWitt stressed that he is confident that the actual right of way 
number will come in well under the estimate.  John Collett asked how much contingency is 
left.  Steve DeWitt stated that the contingency is built into the total.   
 
Andy Lelewski thanked Jim Eden for his work with the staff of the Operations Department.  
Andy provided an Operations update. He stated that the department had a week-long 
meeting with ACS in Maryland.  They visited the test track.  The road-side system is on 
track to be installed in April 2011.  The back-office system plans have been through 
detailed review, and ACS will build it January 2011.  The Customer Service Center 
computer room is operational and the build out should be complete in early November.  
The maintenance plan is moving forward and agreements with IMAP are in process.  He 
stated that the NCTA is also moving forward with the interoperability agreements with IAG 
and Florida.  The back-office system is being designed to be compatible with IAG EZPass.   
 
Jim Eden discussed marketing and welcomed Mike Gentry.  JJ stated that it is critical to 
market this toll road to the public.  Mr. Eden stated that there are many toll agencies to 
look to for advice.  He discussed that the business guidelines are complete, and 
operations, finance and marketing staff need to work closely to ensure compliance with 
them.   
 
Steve DeWitt gave project updates.  Mr. DeWitt stated that the Triangle Expressway is on 
schedule and there is a great deal of work being done.  Mr. DeWitt invited the Board 
members to visit the work site.  He discussed the Monroe Connector/ Bypass and stated 
that Jennifer Harris put in a lot of hard work to get the Record of Decision signed.  He also 
thanked her for all of her hard work with the Heel Splitter issue.  Steve also discussed the 
Gaston East-West Connector.  He stated that the Final Environmental Impact Statement is 
on track for November 2010.     
 
Secretary Conti said that he is impressed with the progress of the Triangle Expressway. 
 
Jim Eden gave a short presentation to show the lengths that people go through to avoid 
paying tolls. 
 
The meeting was adjourned at 2:55pm.  
 
Minutes prepared by Jillian Bliss 
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Overview


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


• The Monroe  Project Plan of Finance is based upon the successful TriEx financing 
model except we use market subordinate debt instead of TIFIA


• Appropriation Revenue Bonds backed by the $24 million/year annual State 
appropriation will be issued in advance in October to take advantage of favorable 
interest rates and spreads


• Senior and subordinate Toll Revenue Bonds (and if necessary a second offering of 
Appropriation Bonds) to follow in December to complete financing.


• NCDOT Capital, O&M, and R&R Guaranties, similar to what was provided for TriEx, 
are incorporated into the Monroe plan of finance.


• The Monroe Project plan of finance was found to have a $38 million one-time funding 
shortfall
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Plan of Finance


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


Potential Key Structuring Enhancements that could close the shortfall:


• Construction savings vs. engineers estimates


• Assured Guaranty bond insurance for the senior lien toll revenue bonds


• Issue 40 year Appropriation Revenue Bonds


Additional Structuring Enhancements under consideration:


• Analysis of out year R&R requirements and the potential for future 
financing of those major rehabilitation costs


• A loan from NCDOT to be repaid with interest


• The finance work group will continue to monitor and refine the plan
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Interest Rate Levels


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


• Current interest rates are favorable.  The plan of finance is based on current 
market conditions.  


• Interest rates are always a risk until locked in – 1 basis point ~ $1 million.
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Interest Rate Credit Spreads


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


• Credit spreads vary widely across debt issues based on factors such as issuer 
financial strength, market demand for the debt, supply, among a host of other 
variables.


• Municipal revenue bond yield spreads to 30 year AAA MMD (3.67%) as of 
8/26/10:


– AA:  27 basis points (“bps”)
– A:  71 bps
– BBB:  141 bps


• Taxable equivalent municipal revenue bond yield spreads to the 30 year 
Treasury (3.51%) as of 8/26/10:


– AA:  255 bps
– A:  323 bps
– BBB:  431 bps
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Enhanced Plan of Finance Structure


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


Appropriation Revenue Bonds


• Fixed Rate - $425 million of BABS and $35 million of current interest tax 
exempt bonds


• 40 year level debt service sized against $24 million annual gap funds


Senior Lien Toll Revenue Bonds


• Fixed Rate - $198 million of insured current interest tax exempt bonds and 
$89 million in insured CABS


• 40 year escalating debt service profile to reflect ramp-up and growing demand
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Enhanced Plan of Finance


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


Subordinate Lien Toll Revenue Bonds


• $129 million subordinate, unrated BABS – 40 year term 


• Debt service repayment flexibility with subordinate Trust Account –
expected 10-year par call


STIP Funds 


• $77 million of STIP Funds available for project


Liquidity


• Fully funded debt service reserve funds


• Capitalized interest beyond construction completion


• O&M Reserve Fund and R&R Fund
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Sources & Uses of Funds – Enhanced Plan


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


Sources Uses
Senior Toll Revenue Bonds Net Construction Deposit $742,701,323 
TE CIBS Par Amount $197,519,568 TIFIA Construction Deposit -                                      
TE CABS Par Amount 88,983,531                     Construction Fund Interest Earnings -                                      
BABS Par Amount -                                      Total Construction Costs 742,701,323                   
+Premium/-Discount (1,506,471)                      


TIFIA CAPI -                                      
Appropriation Bonds Subordinate Debt CAPI -                                      
TE CIBS Par Amount 35,459,828                     Senior Debt CAPI 129,316,181                   
+Premium/-Discount 5,401,983                       Appropriation Debt CAPI -                                      
BABS Par Amount 424,544,459                   


Senior Debt DSRF 28,650,310                     
Total Bond Proceeds 750,402,897                   Appropriation Debt DSRF 32,446,715                     


TIFIA Loan (0.00% of eligible costs -                                      Underwriters' Discount 4,937,770                       
Subordinate Toll Revenue Bonds 128,820,565                   Other Cost of Issuance 1,805,234                       
2010 State Appropriation -                                      TIFIA Credit Charge -                                      
STIP Funds 77,000,000                     Bond Insurance 16,365,928                     
Additional NCDOT Contribution -                                      Contingency/Rounding -                                      
Construction Fund Interest Earnings -                                      
   Total Sources 956,223,462                   Total Uses 956,223,462                
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Debt Service Coverage – Enhanced Plan


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


• Senior lien toll revenue bonds average debt service coverage is 2.50x 
and minimum coverage ratio is 2.50x
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Flow of Funds


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


State Appropriation Revenues Toll Revenues Operations & Maintenance 
Expense Fund


State Appropration Revenue 
Debt Service


Monroe Connector Revenue 
Fund Operating Reserve Fund


Surplus State Appropriated 
Revenues


Monroe Connector Senior Lien 
Debt Service Fund Renewal & Replacement Fund


Monroe Connector Subordinate 
Lien Debt Service Fund


NCDOT Reimbursement 
Payments


General Reserve Fund
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Enhanced Plan of Finance


Key Assumptions…


• Savings from construction bids below engineers estimate
Open bids October 27 


• Extend term of Appropriation Bonds to 40 years
Need Rating Agency ok


• Bond Insurance – Need Assured’s decision and price


• Interest rates stable


All are possible … None are certain
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Financing Schedule


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.


September 8-9 Rating Agency Site Visits


October 1 Receive Appropriation Credit Ratings


October 5 Local Government Commission Approval (Appropriation Bonds)


October 6 NCTA Board issues bond order


October 7 Mail Appropriation POS


October 13-14 Appropriation Bond Pricing


October 28 Close Appropriation Bonds


Week of November 1 Meeting/Call with Rating Agencies (Toll Bonds)


November 2 Local Government Commission Approval (Toll Bonds)


November 4 NCTA Board Meeting


November 15 Receive Toll Revenue Credit Ratings


November 17 Mail Toll Revenue POS


December 8-9 Toll Revenue Bond Pricing / Appropriation Bond Second Pricing (if needed)


December 22 Close Toll Revenue Bonds / Second Close of Appropriation Bonds (if needed)







NCTA Negotiated Bond Sale 
for Monroe Connector
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Underwriting Team


• Three tranches of bonds, including Appropriation Revenue Bonds, Senior Toll 
Revenue Bonds and Subordinate Toll Revenue Bonds
•Recommend a 9-member syndicate similar to the Tri-Ex Financing







3


NCTA’s Monroe Underwriting Team
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Underwriting Fees


Note: Takedowns will be negotiated further based on market conditions.


$/$1000 Par (000s) ($)
Appropriation CIB 3.75       44,755$         167,831       
Appropriation BABs 5.00       337,496$       1,687,478    
Sr. Toll Revenue CIB 5.00       -$              -              
Sr. Toll Revenue CAB 8.75       65,833$         576,039       
Sr. Toll Revenue BABS 6.25       138,730$       867,063       
Sub. Toll Revenue BABs 6.25       218,508$       1,365,677    
Management Fee 0.40       322,129       
Expenses (est.) 0.35       281,863       
Total 805,322$       5,268,080    
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Average Bond Cost Comparison (Tri-ex versus Monroe)
Monroe Connector/Bypass


$/$1000 Par (000s) ($)
Appropriation CIB 3.75       44,755$         167,831       
Appropriation BABs 5.00       337,496$       1,687,478    
Sr. Toll Revenue CIB 5.00       -$              -              
Sr. Toll Revenue CAB 8.75       65,833$         576,039       
Sr. Toll Revenue BABS 6.25       138,730$       867,063       
Sub. Toll Revenue BABs 6.25       218,508$       1,365,677    
Management Fee 0.40       322,129       
Expenses (est.) 0.35       281,863       
Total 805,322$       5,268,080    


Average Cost 6.20$          


Triangle Expressway
$/$1000 Par (000s) ($)


Appropriation CIB N/A N/A N/A
Appropriation BABs 8.75       352,675$       3,085,906    
Sr. Toll Revenue CIB 5.00       234,910$       1,174,550    
Sr. Toll Revenue CAB 8.75       35,173$         307,765       
Sr. Toll Revenue BABS N/A N/A N/A
Sub. Toll Revenue BABs N/A N/A N/A
Management Fee 0.75       467,069       
Expenses 0.35       217,965       
Total 622,758$       5,253,255    


Average Cost 8.44$          


Takedowns are lower on 
average than TriEx, primarily 
because BABs market is 
more mature.


Takedowns shown are 
consistent with or lower than 
those competitively 
proposed.


Final takedowns should be 
subject to NCTA review 
dependent upon market 
conditions.
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Allocation of the Appropriation Bonds and Senior 
Toll Revenue Bonds
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Priority of Orders (As Applicable)


Note: Retail priority may not be applicable or practical for the
BABs, in particular unrated subordinate Toll revenue BABs.
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Pricing Timeline


-Find appropriate recent comparables PG/PM


-Run OAS historical pricing analyses PM


-Run OAS comparable pricing analyses PM


-Provide POS, Rating Agency write-ups, 
DBC #'s, etc PM


-Produce trade data reports PG


-Publish initial pricing thoughts PG


-Develop couponing and term bond 
strategies PG/PM


-Assess current market conditions PG


-Establish target scale PG


-Communicate pricing expectations to the 
senior manager PG


-Develop bond sale strategy PG


-Negotiate retail and/or institutional scales PG


-Monitor Sale PG


-Monitor Orders PG


-Monitor Market PG


-Negotiate and agree to final pricing with 
The underwriter PG


6-7 Business Days


-Prepare Post-Sale Analysis PM


4-5 Business Days


1-3 Business Days


Day(s) of Pricing


Post-pricing


Timely market 
data and 
communication 
with the senior 
underwriters is 
the key to a 
successful bond 
pricing.


A well-managed 
pricing will require 
NCTA staff and 
financial advisor 
participation over 
at least a week.











RESOLUTION AUTHORIZING ISSUANCE OF THE AUTHORITY’S 
APPROPRIATION REVENUE BONDS, SERIES 2010 


WHEREAS, the North Carolina Turnpike Authority (the “Authority”) is duly organized 
and existing under the laws of the State of North Carolina (the “State”) within the State 
Department of Transportation, and is authorized under Article 6H (Turnpike Authority and Toll 
Projects) of Chapter 136, as amended (the “Act”), of the North Carolina General Statutes (the 
“NCGS”) and The State and Local Government Revenue Bond Act, Article 5 of Chapters 159, 
as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for the purpose of 
financing and refinancing the cost of acquiring, constructing and equipping “turnpike projects,” 
as defined in the Act; 


WHEREAS, the Secretary of Transportation, pursuant to Section 143B-10 and 143B-349 
of the NCGS, has delegated to the Board of the Authority certain powers including the power to 
fix, revise, charge, and collect tolls and fees for the use of turnpike projects and the power to 
issue bonds or notes of the Authority to finance such projects;  


WHEREAS, the Authority desires to issue revenue bonds pursuant to the Act and the 
Revenue Bond Act to finance a portion of the costs of the land, easements, rights of way, capital 
improvements and equipment constituting a turnpike project of the Authority known as the 
“Monroe Connector System” and generally consisting of an approximately 19.7 mile roadway 
extending from US Highway 74 at Interstate 485 in eastern Mecklenburg County, North 
Carolina, near the Town of Matthews to US Highway 74 near the Town of Marshville in Union 
County, North Carolina, as it may hereafter exist (the “Initial Project”); 


WHEREAS, pursuant to Section 136-176(b2), as amended, of the NCGS, the North 
Carolina General Assembly has provided for an annual appropriation to the Authority in the 
amount of $24,000,000 (the “State Appropriated Revenues”) to be used to pay debt service or 
related financing costs and expenses on revenue bonds issued by the Authority to finance the 
turnpike project known as the Monroe Connector System or to fund reserves in connection 
therewith and that the State Appropriated Revenues may constitute “revenues” of the Authority 
for certain purposes within the meaning of the Revenue Bond Act; 


WHEREAS, the Authority has determined to issue its North Carolina Turnpike 
Authority Monroe Connector System State Appropriation Revenue Bonds, Series 2010A 
(Federally Taxable – Build America Bonds) (the “Series 2010A Bonds”), and its North Carolina 
Turnpike Authority Monroe Connector System State Appropriation Revenue Bonds, 
Series 2010B (the “Series 2010B Bonds” and, together with the Series 2010A Bonds, the 
“Series 2010 Bonds”), under the Revenue Bond Act and a trust agreement between the 
Authority and Wells Fargo Bank, N. A., as trustee (the “Trust Agreement”), with the Series 2010 
Bonds payable from and secured by the State Appropriated Revenues; 


WHEREAS, the American Reinvestment and Recovery Act of 2009 (the “Recovery 
Act”) added Sections 54AA and 6431 to the Internal Revenue Code of 1986, as amended (the 
“Code”), which permit state or local governments to obtain certain tax advantages when issuing 
taxable obligations referred to as “Build America Bonds”; 







WHEREAS, the Recovery Act allows the Authority to make an irrevocable election to 
have certain of its bonds treated as “Build America Bonds” under a federal program under which 
a State or local government that intends to issue bonds, the interest on which is eligible for 
exclusion from the gross income of the owners thereof may elect to issue bonds bearing interest 
that is not so excluded, and will then receive payments (the “Interest Subsidy Payments”) 
directly from the United States Treasury in an amount equal to 35% of the corresponding interest 
payable on the related Build America Bonds; 


WHEREAS, the Authority has determined to issue the Series 2010A Bonds as Build 
America Bonds to the extent it will, upon the advice of the underwriters and others involved in 
the issuance of the Series 2010 Bonds, be financially beneficial and then issue the remainder of 
the aggregate Series 2010 Bonds as Series 2010B Bonds which bear tax-exempt interest; 


WHEREAS, it is proposed that the Series 2010 Bonds will be sold through a negotiated 
sale to Bank of America Merrill Lynch, and other underwriters (the “Underwriters”), pursuant 
to one or more Bond Purchase Agreements between the North Carolina Local Government 
Commission (the “LGC”), the Authority and the Underwriters (collectively, the “Bond Purchase 
Agreement”); and 


WHEREAS, a Preliminary Official Statement (the “Preliminary Official Statement”), 
relating to the Series 2010 Bonds and an Official Statement with respect to the Series 2010 
Bonds, containing pricing and other information (the “Final Official Statement”), will be used 
and distributed by the Underwriters in connection with the offering and sale of the Series 2010 
Bonds;  


WHEREAS, the LGC must be requested to sell the Series 2010 Bonds in accordance 
with Revenue Bond Act; and 


WHEREAS, the forms of the following documents have been presented to the Board: 


(a) Trust Agreement with forms of Series 2010 Bonds; and 
(b) Preliminary Official Statement;  


NOW THEREFORE, THE BOARD OF THE NORTH CAROLINA TURNPIKE 
AUTHORITY HEREBY RESOLVES: 


 1.  The Board hereby approves the issuance of the Series 2010 Bonds to finance a portion 
of the costs of the land, easements, rights of way, capital improvements and equipment 
constituting the Initial Project for the Monroe Connector System, fund reserves for the Series 
2010 Bonds and provide for issuance expenses thereof, requests the LGC to sell the Series 2010 
Bonds to the Underwriters and authorizes the Chairman or other officers or employees of the 
Authority to execute the Bond Purchase Agreement to evidence the obligations of the Authority 
for the sale of the Series 2010 Bonds; provided the specific terms and conditions thereof must be 
within the limits stated in paragraph 3 hereof and as otherwise approved by the Chairman or 
other officers or employees of the Authority as hereinafter provided. 
 
 2.  The Bond Purchase Agreement shall be substantially in the form used for the sale of 
the appropriation revenue bonds for the Triangle Expressway System and the Trust Agreement 







with the forms of the Series 2010 Bonds and the Preliminary Official Statement (together the 
“Bond Documents”) shall be in substantially the forms presented.  The Documents are hereby 
approved and the Chairman and other officers and employees of the Authority are each hereby 
authorized and directed to execute and deliver such Documents, together with such changes, 
modifications and deletions as they may, with the advice of counsel, deem necessary and 
appropriate; such execution and delivery to be conclusive evidence of the authorization and 
approval of such documents by the Authority.   
 
 3.  Notwithstanding anything herein to the contrary, the following limits are imposed on 
the issuance of the Series 2010 Bonds and related matters and the authorizations and directions 
herein provided are conditioned upon the terms of such factors being within these limits: 
 
 a.  Final maturity date of any Series 2010 Bonds    January 1, 2041 
 
 b.  Maximum aggregate principal amount of Series      $500,000,000 
  2010 Bonds 
 
 c.  Series 2010A Bonds to be issued as Build America  
  Bonds to the extent net rate is more cost effective 
  than traditional tax-exempt bonds 
 
 d.  Remaining authorization, to the extent issued, issued 
  as Series 2010B Bonds with tax-exempt interest 
 
 e.  Maximum interest rates: 
  Series 2010A Bonds - Build America Bonds                7.00 % 
   (before 35% interest subsidy) 
 
  Series 2010B Bonds                   6.00 % 
 
 f.  Minimum purchase price by Underwriters               98.00 % 
 
 4.  The Chairman and other officers and employees of the Authority are authorized and 
directed to take such action and to execute and deliver any documents, certificates, letters of 
credit, undertakings, agreements or other instruments as they, with the advice of counsel, may 
deem necessary and appropriate to effect the transactions contemplated by the documents 
described in this Resolution and to accomplish the issuance of the Series 2010 Bonds under the 
Act and the Revenue Bond Act. 
 
 5.  The Board hereby reaffirms and ratifies all prior resolutions and actions taken in 
connection with the issuance of the Series 2010 Bonds and the financing of the Monroe 
Connector System. 
 
 6.  This Resolution shall take effect immediately upon its passage. 
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RESOLUTION OF BOARD OF NORTH CAROLINA TURNPIKE AUTHORITY 
CONCERNING APPLICATIONS TO LOCAL GOVERNMENT COMMISSION FOR 


APPROVAL OF APPROPRIATION AND TOLL REVENUE BONDS AND THE 
WORKING GROUP PARTICIPANTS FOR THE ISSUANCE THEREOF 


WHEREAS, the North Carolina Turnpike Authority (the “Authority”) is duly organized 
and existing under the laws of the State of North Carolina (the “State”) within the State 
Department of Transportation, and is authorized under Article 6H (Turnpike Authority and Toll 
Projects) of Chapter 136, as amended (the “Act”), of the North Carolina General Statutes (the 
“NCGS”) and The State and Local Government Revenue Bond Act, Article 5 of Chapters 159, 
as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for the purpose of 
financing and refinancing the cost of acquiring, constructing and equipping “turnpike projects,” 
as defined in the Act; 


WHEREAS, the Secretary of Transportation of the State, pursuant to Section 143B-10 
and 143B-349 of the NCGS, has delegated to the Board of the Authority certain powers 
including the power to fix, revise, charge, and collect tolls and fees for the use of turnpike 
projects and the power to issue bonds or notes of the Authority to finance such projects;  


WHEREAS, the Authority desires to issue revenue bonds pursuant to the Act and the 
Revenue Bond Act to finance a portion of the costs of the land, easements, rights of way, capital 
improvements and equipment constituting a turnpike project of the Authority known as the 
“Monroe Connector System” and generally consisting of an approximately 19.7 mile roadway 
extending from US Highway 74 at Interstate 85 in eastern Mecklenburg County, North Carolina, 
near the Town of Matthews to US Highway 74 near the Town of Marshville in Union County, 
North Carolina (the “Project”); 


WHEREAS, pursuant to Section 136-176(b2), as amended, of the NCGS, the North 
Carolina General Assembly has provided for an annual appropriation to the Authority in the 
amount of $24,000,000 (the “State Appropriated Revenues”) to be used to pay debt service or 
related financing costs and expenses on revenue bonds issued by the Authority to finance the 
turnpike project known as the Monroe Connector System or to fund reserves in connection 
therewith and that the State Appropriated Revenues may constitute “revenues” of the Authority 
for certain purposes within the meaning of the Revenue Bond Act;  


WHEREAS, the Project will provide toll and other revenues to the Authority which may 
be used to pay debt service or related financing costs and expenses on revenue bonds issued by 
the Authority to finance the Monroe Connector System or to fund reserves in connection 
therewith and constitute “revenues” of the Authority within the meaning of the Revenue Bond 
Act; and 


WHEREAS, the Revenue Bond Act requires that revenue bonds thereunder be approved 
by the North Carolina Local Government Commission (the “LGC”);   


NOW, THEREFORE, THE BOARD OF THE NORTH CAROLINA TURNPIKE 
AUTHORITY HEREBY RESOLVES: 


1.  Application(s) to the LGC for approval of the issuance of (a) appropriation revenue 
bonds, in multiple series, (b) toll and other revenue bonds, in multiple series, and (c) a second 
tranche of appropriation revenue bonds, in multiple series, all under the Revenue Bond Act for 







the purpose of financing the Project, with appropriate reserves and issuance costs, and secured by 
and payable from the State Appropriated Revenues or toll or other revenues of the Monroe 
Connector System (the “Bonds”), is hereby authorized, approved and confirmed. 


2.  In connection with the application(s) to the LGC, the Board of the Authority hereby 
makes the following findings: 


 a.  The Project, based in part on the General Assembly’s actions in designating it 
as a “turnpike project” under the Act and taking action for the State Appropriated Revenues, is 
both necessary and expedient.  Further, the issuance of the Bonds, including bonds payable from 
the State Appropriated Revenues and from toll and other revenues, for the purpose of financing 
the Project is both necessary and expedient.    


 b.  The Project is feasible. 


 c.  The amount of debt to be incurred in connection with the Project and the fees 
to be paid in connection therewith are sufficient but not excessive for the purpose of acquiring, 
constructing and installing the Project by paying debt service on the Bonds, including bonds 
payable from the State Appropriated Revenues and from toll and other revenues. 


 d.  The Authority has not defaulted on any debt obligation. 


 e.  The Authority follows the debt management guidelines of the North Carolina 
Local Government Commission. 


 f.  The State Appropriated Revenues will be sufficient to service the proposed 
Bonds payable therefrom and toll and other revenues will be sufficient to service the proposed 
Bonds payable therefrom. 


 g.  The proposed Bonds may be issued at reasonable rates of interest. 


3.  The Authority hereby designates, and requests the LGC approve, to the extent 
necessary, the following parties working in the following capacities in connection with the 
Bonds. 


 


Underwriters: 
 
     Senior Manager 
 
     Co-Managers 


 
 
Bank of America Merrill Lynch 
 
Citigroup, JP Morgan, Piper Jaffray,  
Loop Capital, Siebert Brandford, Wachovia 
Securities, RBC Capital Markets, Southwest 
Securities and BB&T Capital Markets 
 


Financial Advisor Public Financial Management, Inc. 


Professional Engineers HNTB 


Traffic and Revenue Consultants Wilbur Smith Associates, Inc. 







Trustee Wells Fargo Bank, N.A. 


Underwriters’ Counsel Bode, Call & Stroupe, LLP 


Bond Counsel Hunton & Williams LLP 


Authority Counsel Ebony Pittman, Esq, of Attorney General’s Office 


Counsel to Department of Transportation Katherine White, Esq. of Attorney General’s Office 


  


 4.  This resolution shall take effect immediately. 
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STATE OF NORTH CAROLINA 


TURNPIKE AUTHORITY 
BEVERLY E. PERDUE 1578 MAIL SERVICE CENTER, RALEIGH, N.C.  27699-1578 DAVID W. JOYNER 


GOVERNOR             EXECUTIVE DIRECTOR 
 


NORTH CAROLINA TURNPIKE AUTHORITY  
TELEPHONE: 919-571-3000    FAX:  919-571-3015 


Board of Directors  
Meeting Minutes 


Wednesday, October 6, 2010 
 
Members present:  Perry Safran 
Members via phone: Gene Conti, Chairman 


Robb Teer 
Bob Clay 


    James Ferebee 
John Collett 
Al Swanstrom 


Members absent:  Anthony Fox 
David Redwine 


Also present:   David Joyner, Executive Director 
 
Secretary Gene Conti called the meeting to order at 10:36 am.  Secretary Conti read the 
State Ethics Act statement and declared that a quorum was present.  
 
Grady Rankin discussed the Monroe Connector/Bypass financing.  He stated that the Local 
Government Commission met on October 5 and approved the issuance of appropriation 
bonds for the Monroe Connector/Bypass.  William McBride, NCTA Bond Counsel, gave a 
brief description of the Appropriation Bond Order.  (See attached.) 
 
Action Item: Perry Safran made the following motion: I move that the Board adopt the bond 
order resolution as presented.  The motion was seconded by Robb Teer and approved 
unanimously. 
 
Grady Rankin discussed the Monroe financing schedule.  He stated that the Board will need 
to have another telephone Board meeting on November 1st to approve a request to the LGC 
to issue additional bonds.  Secretary Conti stated that the LGC raised some issues that 
were brought forth by the Southern Environmental Law Center.  He stated that the issues 
will be addressed before the next LGC meeting. 
 
David Joyner thanked Robb Teer for the honor of receiving the 2010 Nello L. Teer, Sr. 
Award for Excellence in Transportation Construction. 
 
The meeting was adjourned at 10:45 am.   
Minutes prepared by Jillian Bliss. 







BOND ORDER OF THE NORTH CAROLINA TURNPIKE AUTHORITY 
AUTHORIZING THE ISSUANCE OF STATE APPROPRIATION 
REVENUE BONDS TO FINANCE, IN PART, THE MONROE 
CONNECTOR SYSTEM TURNPIKE PROJECT AND THE TAKING OF 
OTHER ACTIONS IN CONNECTION THEREWITH  


WHEREAS, the North Carolina Turnpike Authority (the “Authority”) is duly organized 
and existing under the laws of the State of North Carolina (the “State”) within the State 
Department of Transportation, and is authorized under Article 6H (Turnpike Authority and Toll 
Projects) of Chapter 136, as amended (the “Act”), of the North Carolina General Statutes (the 
“NCGS”) and The State and Local Government Revenue Bond Act, Article 5 of Chapters 159, 
as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for the purpose of 
financing and refinancing the cost of acquiring, constructing and equipping “turnpike projects,” 
as defined in the Act; 


WHEREAS, the Secretary of Transportation, pursuant to Section 143B-10 and 143B-349 
of the NCGS, has delegated to the Board of the Authority certain powers including the power to 
fix, revise, charge, and collect tolls and fees for the use of turnpike projects and the power to 
issue bonds or notes of the Authority to finance such projects;  


WHEREAS, the Authority desires to issue revenue bonds pursuant to the Act and the 
Revenue Bond Act to finance a portion of the costs of the land, easements, rights of way, capital 
improvements and equipment constituting a turnpike project of the Authority known as the 
“Monroe Connector System” and generally consisting of an approximately 19.7 mile roadway 
extending from US Highway 74 at Interstate 485 in eastern Mecklenburg County, North 
Carolina, near the Town of Matthews to US Highway 74 near the Town of Marshville in Union 
County, North Carolina, as it may hereafter exist (the “Initial Project”); 


WHEREAS, pursuant to Section 136-176(b2), as amended, of the NCGS, the North 
Carolina General Assembly has provided for an annual appropriation to the Authority in the 
amount of $24,000,000 (the “State Appropriated Revenues”) to be used to pay debt service or 
related financing costs and expenses on revenue bonds issued by the Authority to finance the 
turnpike project known as the Monroe Connector System or to fund reserves in connection 
therewith and that the State Appropriated Revenues may constitute “revenues” of the Authority 
for certain purposes within the meaning of the Revenue Bond Act; 


WHEREAS, the Authority has determined to issue its North Carolina Turnpike 
Authority Monroe Connector System State Appropriation Revenue Bonds secured by the State 
Appropriated Revenues, including its North Carolina Turnpike Authority Monroe Connector 
System State Appropriation Revenue Bonds, Series 2010A (Federally Taxable – Build America 
Bonds) (the “Series 2010A Bonds”), and its North Carolina Turnpike Authority Monroe 
Connector System State Appropriation Revenue Bonds, Series 2010B (the “Series 2010B 
Bonds” and, together with the Series 2010A Bonds, the “Series 2010 Bonds”), under the 
Revenue Bond Act and a trust agreement between the Authority and Wells Fargo Bank, N. A., as 
trustee (the “Trust Agreement”), with the Series 2010 Bonds and any additional bonds issued 
under the Trust Agreement payable from and secured by the State Appropriated Revenues; 







WHEREAS, the North Carolina Local Government Commission (the “LGC”) has been 
requested to approve the issuance of, and provide for the sale of, the Series 2010 Bonds in 
accordance with Revenue Bond Act, and such approval has been received;  


 NOW, THEREFORE, BE IT ORDERED by the Board of the Authority as follows: 


1. North Carolina Turnpike Authority Monroe Connector System State Appropriation 
Revenue Bonds secured by State Appropriated Revenues shall be issued to finance a 
portion of the capital cost of the Monroe Connector System turnpike project pursuant to 
the Trust Agreement which shall be in substantially the form attached hereto as Exhibit A 
with only such changes therein as approved by officers of the Authority through their 
execution thereof. 


2. The Bonds shall be secured by and payable from State appropriations and will have a 
principal amount not in excess of $500,000,000. 


3. The interest rates, maturities, redemption provisions and other terms of the Bonds shall 
be as set forth in the Trust Agreement with the final provisions thereof as approved by the 
officers of the Authority through their execution of such Trust Agreement. 


4. All other actions of the officers and staff of the Authority in connection with the issuance 
of North Carolina Turnpike Authority Monroe Connector System State Appropriation 
Revenue Bonds secured by State Appropriated Revenues are hereby authorized. 
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STATE OF NORTH CAROLINA 


TURNPIKE AUTHORITY 
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GOVERNOR             EXECUTIVE DIRECTOR 
 


NORTH CAROLINA TURNPIKE AUTHORITY  
TELEPHONE: 919-571-3000    FAX:  919-571-3015 


Board of Directors  
Meeting Minutes 


Monday, November 1, 2010 
  
Members via phone: Gene Conti, Chairman 


Perry Safran 
Robb Teer 
Anthony Fox 
Bob Clay 


    James Ferebee 
Al Swanstrom 


Members absent:  John Collett 
David Redwine 


Also present:   David Joyner, Executive Director 
 
Secretary Gene Conti called the meeting to order at 8:30 am.  Secretary Conti read the 
State Ethics Act statement and declared that a quorum was present.  
 
Grady Rankin discussed the Monroe Connector/Bypass financing and stated that the 
construction bids came in $125 million below the capital value being used in the plan of 
finance.  William McBride discussed the resolutions regarding request to the LGC for 
approval to issue the remaining appropriation bonds and the toll revenue bonds. (See 
attached resolutions.)  
 
Action Item: Robb Teer made the following motion: I move that the Board adopt the Toll 
Revenue Bond Issuance Resolution as presented.  The motion was seconded by James 
Ferebee and approved unanimously. 
 
Action Item: Al Swanstrom made the following motion: I move that the Board adopt the 
Appropriation Bond Issuance Resolution as presented.  The motion was seconded by 
Anthony Fox and approved unanimously. 
 
Grady Rankin discussed the Monroe financing schedule.  He stated that the NCTA will go 
before the Local Government Commission (LGC) on November 2nd for approval to issue the 
remaining appropriation bonds and the toll revenue bonds.  The Board will be asked at the 
November 4th Board meeting to approve the bond orders for these bonds.  The credit 
ratings for the toll revenue bonds are expected on November 15th.  He stated that there are 
various bond documents being finalized and that the Board should expect to receive these 







 
 


for their review.  Institutional pricing will be December 9th, and the closing is scheduled for 
December 22nd. 
 
Mr. Rankin discussed the effect of the lower construction costs on the Monroe Plan of 
Finance.  He stated that the appropriation bonds will not need a 40-year term which was a 
concern raised by the LGC.  Mr. Rankin also discussed that the toll revenue bonds term 
may decrease as well.  He also stated that this will increase coverage ratios and reserves to 
reduce potential impact to NCDOT.  Al Swanstrom asked that NCTA staff address the 
question about why the engineer’s estimate was significantly higher than the actual low 
construction bid at the November 4th Board meeting. 
 
The meeting was adjourned at 8:45 am.   
 
Minutes prepared by Jillian Bliss. 







RESOLUTION AUTHORIZING ISSUANCE OF THE AUTHORITY’S DECEMBER 
APPROPRIATION REVENUE BONDS, SERIES 2010 


WHEREAS, the North Carolina Turnpike Authority (the “Authority”) is duly organized 
and existing under the laws of the State of North Carolina (the “State”) within the State 
Department of Transportation, and is authorized under Article 6H (Turnpike Authority and Toll 
Projects) of Chapter 136, as amended (the “Act”), of the North Carolina General Statutes (the 
“NCGS”) and The State and Local Government Revenue Bond Act, Article 5 of Chapters 159, 
as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for the purpose of 
financing and refinancing the cost of acquiring, constructing and equipping “turnpike projects,” 
as defined in the Act; 


WHEREAS, the Secretary of Transportation, pursuant to Section 143B-10 and 143B-349 
of the NCGS, has delegated to the Board of the Authority certain powers including the power to 
fix, revise, charge, and collect tolls and fees for the use of turnpike projects and the power to 
issue bonds or notes of the Authority to finance such projects;  


WHEREAS, the Authority desires to issue revenue bonds pursuant to the Act and the 
Revenue Bond Act to finance a portion of the costs of the land, easements, rights of way, capital 
improvements and equipment constituting a turnpike project of the Authority known as the 
“Monroe Connector System” and generally consisting of an approximately 19.7 mile roadway 
extending from US Highway 74 at Interstate 485 in eastern Mecklenburg County, North 
Carolina, near the Town of Matthews to US Highway 74 near the Town of Marshville in Union 
County, North Carolina, as it may hereafter exist (the “Initial Project”); 


WHEREAS, pursuant to Section 136-176(b2), as amended, of the NCGS, the North 
Carolina General Assembly has provided for an annual appropriation to the Authority in the 
amount of $24,000,000 (the “State Appropriated Revenues”) to be used to pay debt service or 
related financing costs and expenses on revenue bonds issued by the Authority to finance the 
turnpike project known as the Monroe Connector System or to fund reserves in connection 
therewith and that the State Appropriated Revenues may constitute “revenues” of the Authority 
for certain purposes within the meaning of the Revenue Bond Act; 


WHEREAS, the Authority has issued its $233,920,000 North Carolina Turnpike 
Authority Monroe Connector System State Appropriation Revenue Bonds, Series 2010A 
(Federally Taxable - Build America Bonds) (the “Series 2010A Bonds”) and has determined to 
issue some or all of its North Carolina Turnpike Authority Monroe Connector System State 
Appropriation Revenue Bonds, Series 2010B (Federally Taxable – Build America Bonds) (the 
“Series 2010B Bonds”), and its North Carolina Turnpike Authority Monroe Connector System 
State Appropriation Revenue Bonds, Series 2010C (the “Series 2010C Bonds” and, together 
with the Series 2010B Bonds, the “December Appropriation Bonds”), under the Revenue Bond 
Act and a trust agreement between the Authority and Wells Fargo Bank, N. A., as trustee, dated 
as of October 1, 2010 (the “Original Trust Agreement”), as supplemented by a First 
Supplemental Trust Agreement dated as of December 1, 2010 (the “First Supplemental Trust 
Agreement” and, with the Original Trust Agreement, the “Trust Agreement”), with the Series 
2010 Bonds payable from and secured by the State Appropriated Revenues; 







WHEREAS, the American Reinvestment and Recovery Act of 2009 (the “Recovery 
Act”) added Sections 54AA and 6431 to the Internal Revenue Code of 1986, as amended (the 
“Code”), which permit state or local governments to obtain certain tax advantages when issuing 
taxable obligations referred to as “Build America Bonds”; 


WHEREAS, the Recovery Act allows the Authority to make an irrevocable election to 
have certain of its bonds treated as “Build America Bonds” under a federal program under which 
a State or local government that intends to issue bonds, the interest on which is eligible for 
exclusion from the gross income of the owners thereof may elect to issue bonds bearing interest 
that is not so excluded, and will then receive payments (the “Interest Subsidy Payments”) 
directly from the United States Treasury in an amount equal to 35% of the corresponding interest 
payable on the related Build America Bonds; 


WHEREAS, the Authority has determined to issue the Series 2010B Bonds as Build 
America Bonds to the extent it will, upon the advice of the underwriters and others involved in 
the issuance of the December Appropriation Bonds, be financially beneficial and then issue the 
remainder of the aggregate December Appropriation Bonds as bonds which bear tax-exempt 
interest; 


WHEREAS, it is proposed that the December Appropriation Bonds will be sold through 
a negotiated sale to Bank of America Merrill Lynch, and other underwriters (the 
“Underwriters”), pursuant to one or more Bond Purchase Agreements between the North 
Carolina Local Government Commission (the “LGC”), the Authority and the Underwriters 
(collectively, the “Bond Purchase Agreement”); and 


WHEREAS, a Preliminary Official Statement (the “Preliminary Official Statement”), 
relating to the December Appropriation Bonds and an Official Statement with respect to the 
December Appropriation Bonds, containing pricing and other information (the “Final Official 
Statement”), will be used and distributed by the Underwriters in connection with the offering and 
sale of the December Appropriation Bonds; 


WHEREAS, the LGC must be requested to sell the December Appropriation Bonds in 
accordance with Revenue Bond Act; and 


WHEREAS, the forms of the following documents have been presented to the Board: 


(a) First Supplemental Trust Agreement with forms of December Appropriation 
Bonds; and 


(b) Preliminary Official Statement;  


NOW THEREFORE, THE BOARD OF THE NORTH CAROLINA TURNPIKE 
AUTHORITY HEREBY RESOLVES: 


 1. The Board hereby approves the issuance of the December Appropriation Bonds to 
finance a portion of the costs of the land, easements, rights of way, capital improvements and 
equipment constituting the Initial Project for the Monroe Connector System, fund reserves for 
the December Appropriation Bonds and provide for issuance expenses thereof, requests the LGC 
to sell the December Appropriation Bonds to the Underwriters and authorizes the Chairman or 







other officers or employees of the Authority to execute the Bond Purchase Agreement to 
evidence the obligations of the Authority for the sale of the December Appropriation Bonds; 
provided the specific terms and conditions thereof must be within the limits stated in paragraph 3 
hereof and as otherwise approved by the Chairman or other officers or employees of the 
Authority as hereinafter provided. 
 
 2. The Bond Purchase Agreement shall be substantially in the form used for the sale 
of the appropriation revenue bonds for the Series 2010A Bonds and the First Supplemental Trust 
Agreement with the forms of the December Appropriation Bonds and the Preliminary Official 
Statement (together the “Bond Documents”) shall be in substantially the forms presented.  The 
Bond Documents are hereby approved and the Chairman and other officers and employees of the 
Authority are each hereby authorized and directed to execute and deliver such Bond Documents, 
together with such changes, modifications and deletions as they may, with the advice of counsel, 
deem necessary and appropriate; such execution and delivery to be conclusive evidence of the 
authorization and approval of such documents by the Authority. 
 
 3. Notwithstanding anything herein to the contrary, the following limits are imposed 
on the issuance of the December Appropriation Bonds and related matters and the authorizations 
and directions herein provided are conditioned upon the terms of such factors being within these 
limits: 
 
 a.  Final maturity date of any December Appropriation Bonds January 1, 2051 
 
 b.  Maximum aggregate principal amount of       $266,080,000 
  December Appropriation Bonds 
 
 c.  Series 2010B Bonds to be issued as Build America  
  Bonds to the extent net rate is more cost effective 
  than traditional tax-exempt bonds 
 
 d.  Remaining authorization, to the extent issued, issued 
  as Series 2010C Bonds with tax-exempt interest 
 
 e.  Maximum interest rates: 
  Series 2010B Bonds - Build America Bonds                7.75 % 
   (before 35% interest subsidy) 
 
  Series 2010C Bonds                   6.00 % 
 
 f.  Minimum purchase price by Underwriters               98.00 % 
 







 4. The Chairman and other officers and employees of the Authority are authorized 
and directed to take such action and to execute and deliver any documents, certificates, letters of 
credit, undertakings, agreements or other instruments as they, with the advice of counsel, may 
deem necessary and appropriate to effect the transactions contemplated by the documents 
described in this resolution and to accomplish the issuance of the December Appropriation 
Bonds under the Act and the Revenue Bond Act. 
 
 5. The Board hereby reaffirms and ratifies all prior resolutions and actions taken in 
connection with the issuance of the December Appropriation Bonds and the financing of the 
Monroe Connector System. 
 
 6. This resolution shall take effect immediately upon its passage. 
 
Adopted November 1, 2010. 
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RESOLUTION AUTHORIZING ISSUANCE OF THE AUTHORITY’S MONROE 
CONNECTOR SYSTEM TURNPIKE REVENUE BONDS, SERIES 2010 


WHEREAS, the North Carolina Turnpike Authority (the “Authority”) is duly organized 
and existing under the laws of the State of North Carolina (the “State”) within the State 
Department of Transportation, and is authorized under Article 6H (Turnpike Authority and Toll 
Projects) of Chapter 136, as amended (the “Act”), of the North Carolina General Statutes (the 
“NCGS”) and The State and Local Government Revenue Bond Act, Article 5 of Chapters 159, 
as amended, of the NCGS (the “Revenue Bond Act”), to issue revenue bonds for the purpose of 
financing and refinancing the cost of acquiring, constructing and equipping “turnpike projects,” 
as defined in the Act; 


WHEREAS, the Secretary of Transportation, pursuant to Section 143B-10 and 143B-349 
of the NCGS, has delegated to the Board of the Authority certain powers including the power to 
fix, revise, charge, and collect tolls and fees for the use of turnpike projects and the power to 
issue bonds or notes of the Authority to finance such projects;  


WHEREAS, the Authority desires to issue revenue bonds pursuant to the Act and the 
Revenue Bond Act to finance a portion of the costs of the land, easements, rights of way, capital 
improvements and equipment constituting a turnpike project of the Authority known as the 
“Monroe Connector System” and generally consisting of an approximately 19.7 mile roadway 
extending from US Highway 74 at Interstate 485 in eastern Mecklenburg County, North 
Carolina, near the Town of Matthews to US Highway 74 near the Town of Marshville in Union 
County, North Carolina, as it may hereafter exist (the “Initial Project”); 


WHEREAS, the Authority has determined to issue some or all of its North Carolina 
Turnpike Authority Monroe Connector System Senior Lien Turnpike Revenue Bonds, 
Series 2010A (Federally Taxable – Build America Bonds) (the “Series 2010A Bonds”), its North 
Carolina Turnpike Authority Monroe Connector System Senior Lien Turnpike Revenue Bonds, 
Series 2010B (the “Series 2010B Bonds”), its Monroe Connector System Senior Lien Turnpike 
Revenue Bonds, Series 2010C (Capital Appreciation Bonds) (the “Series 2010C Bonds”), its 
Monroe Connector System Subordinate Lien Turnpike Revenue Bonds, Series 2010D (Federally 
Taxable – Build America Bonds) (the “Series 2010D Bonds”), its Monroe Connector System 
Subordinate Lien Turnpike Revenue Bonds, Series 2010E (the “Series 2010E Bonds”), and its 
Monroe Connector System Subordinate Lien Revenue Bonds, Series 2010F (Capital 
Appreciation Bonds) (the “Series 2010F Bonds” and, together with the Series 2010A Bonds, the 
Series 2010B Bonds, the Series 2010C Bonds, the Series 2010D Bonds and the Series 2010E 
Bonds, the “Series 2010 Bonds”), under the Revenue Bond Act and a trust agreement between 
the Authority and Wells Fargo Bank, N. A., as trustee, dated as of December 1, 2010 (the “Trust 
Agreement”), with the Series 2010 Bonds payable from and secured by toll and other revenues of 
the Monroe Connector System; 







WHEREAS, the American Reinvestment and Recovery Act of 2009 (the “Recovery 
Act”) added Sections 54AA and 6431 to the Internal Revenue Code of 1986, as amended (the 
“Code”), which permit state or local governments to obtain certain tax advantages when issuing 
taxable obligations referred to as “Build America Bonds”; 


WHEREAS, the Recovery Act allows the Authority to make an irrevocable election to 
have certain of its bonds treated as “Build America Bonds” under a federal program under which 
a State or local government that intends to issue bonds, the interest on which is eligible for 
exclusion from the gross income of the owners thereof may elect to issue bonds bearing interest 
that is not so excluded, and will then receive payments (the “Interest Subsidy Payments”) 
directly from the United States Treasury in an amount equal to 35% of the corresponding interest 
payable on the related Build America Bonds; 


WHEREAS, the Authority has determined it may issue the Series 2010A Bonds and the 
Series 2010D Bonds as Build America Bonds to the extent it will, upon the advice of the 
underwriters and others involved in the issuance of the Series 2010 Bonds, be financially 
beneficial and then issue the remainder of the aggregate Series 2010 Bonds as bonds which bear 
tax-exempt interest; 


WHEREAS, it is proposed that the Series 2010 Bonds will be sold through a negotiated 
sale to Bank of America Merrill Lynch, and other underwriters (the “Underwriters”), pursuant 
to one or more Bond Purchase Agreements between the North Carolina Local Government 
Commission (the “LGC”), the Authority and the Underwriters (collectively, the “Bond Purchase 
Agreement”); and 


WHEREAS, a Preliminary Official Statement (the “Preliminary Official Statement”), 
relating to the Series 2010 Bonds and an Official Statement with respect to the Series 2010 
Bonds, containing pricing and other information (the “Final Official Statement”), will be used 
and distributed by the Underwriters in connection with the offering and sale of the Series 2010 
Bonds;  


WHEREAS, the LGC must be requested to sell the Series 2010 Bonds in accordance 
with Revenue Bond Act; and 


WHEREAS, the forms of the following documents have been presented to the Board: 


(a) Trust Agreement with forms of Series 2010 Bonds; and 
(b) Preliminary Official Statement;  


NOW THEREFORE, THE BOARD OF THE NORTH CAROLINA TURNPIKE 
AUTHORITY HEREBY RESOLVES: 


 1. The Board hereby approves the issuance of the Series 2010 Bonds to finance a 
portion of the costs of the land, easements, rights of way, capital improvements and equipment 
constituting the Initial Project for the Monroe Connector System, fund reserves for the Series 
2010 Bonds and provide for issuance expenses thereof, requests the LGC to sell the Series 2010 
Bonds to the Underwriters and authorizes the Chairman or other officers or employees of the 
Authority to execute the Bond Purchase Agreement to evidence the obligations of the Authority 







for the sale of the Series 2010 Bonds; provided the specific terms and conditions thereof must be 
within the limits stated in paragraph 3 hereof and as otherwise approved by the Chairman or 
other officers or employees of the Authority as hereinafter provided. 
 
 2. The Bond Purchase Agreement shall be substantially in the form used for the sale 
of the appropriation revenue bonds for the Monroe Connector System and the Trust Agreement 
with the forms of the Series 2010 Bonds and the Preliminary Official Statement (together the 
“Bond Documents”) shall be in substantially the forms presented.  The Bond Documents are 
hereby approved and the Chairman and other officers and employees of the Authority are each 
hereby authorized and directed to execute and deliver such Bond Documents, together with such 
changes, modifications and deletions as they may, with the advice of counsel, deem necessary 
and appropriate; such execution and delivery to be conclusive evidence of the authorization and 
approval of such documents by the Authority. 
 
 3. Notwithstanding anything herein to the contrary, the following limits are imposed 
on the issuance of the Series 2010 Bonds and related matters and the authorizations and 
directions herein provided are conditioned upon the terms of such factors being within these 
limits: 
 
 a. Final maturity date of any Series 2010 Bonds  January 1, 2051 
 
 b. Maximum aggregate principal amount of Series  $500,000,000 
  2010 Bonds 
 
 c. Series 2010A Bonds and Series 2010D Bonds to be 
   issued as Build America Bonds to the extent net 
   rate is more cost effective than traditional 
   tax-exempt bonds 
 
 d. Remaining authorization, to the extent issued, issued 
   as bonds with tax-exempt interest 
 
 e. Maximum interest rates: 
   Build America Bonds (before 35% interest subsidy): 
    Senior Lien                  10.00 % 
    Subordinate Lien                 12.25 % 
 
   Remaining Series 2010 Bonds: 
    Senior Lien                  7.25 % 
    Subordinate Lien                 8.50 % 
 
 f. Minimum purchase price by Underwriters                98.00 % 
 







 4. The Chairman and other officers and employees of the Authority are authorized 
and directed to take such action and to execute and deliver any documents, certificates, letters of 
credit, undertakings, agreements or other instruments as they, with the advice of counsel, may 
deem necessary and appropriate to effect the transactions contemplated by the documents 
described in this resolution and to accomplish the issuance of the Series 2010 Bonds under the 
Act and the Revenue Bond Act. 
 
 5. The Board hereby reaffirms and ratifies all prior resolutions and actions taken in 
connection with the issuance of the Series 2010 Bonds and the financing of the Monroe 
Connector System. 
 
 6. This resolution shall take effect immediately upon its passage. 
 
Adopted November 1, 2010. 
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