
Virginia Passenger Rail Authority 
Finance and Audit Committee Meeting

May 14, 2021



Agenda
Item Presenter

Introduction – Opening Remarks Hossein Sadid, Committee Chair

Budget Update / Proposed Amendment Steve Pittard – Virginia DRPT

TRV – I95 Corridor Financial Plan Steve Pittard – Virginia DRPT
Richard Cummings - KPMG

Monthly Financial Reporting Steve Pittard – Virginia DRPT

Open Discussion/Questions

Public Comment



Budget Update / Proposed 
Amendment



Budget Timeline

• December 9th - Commonwealth Transportation Board (CTB) 
presentation of the proposed format of the VPRA budget to elicit 
feedback

• February 1st - VPRA recommends budget to the CTB

• May 30th – CTB has until May 30th to approve the capital budget

• Late May – VPRA Board adopts final budget



Proposed Amendment  to February 1st Draft 
Budget

• Recommending adding $14.0M to the Capital Grants budget to 
increase total for FY21-FY27 from $401.5M to $415.5M 
 Americans with Disabilities Act (ADA) needs at acquired stations of $7.5M

 Required Capital Maintenance Reserve in final Amtrak agreement of $5.0M

 Added $1.5M for State of Good Repair (SOGR) needs in FY27

• In the Capital Grants section of the budget, the ADA and SOGR 
additions will be added to the Amtrak Station State of Good Repair 
line item and a new line item will be added for the Reserve



Proposed Amended Amtrak Station State of 
Good Repair Line Item - FY21-FY27

($ in millions) FY 21 FY22 FY23 FY 24 FY25 FY26 FY27 Total

Amtrak Station State of 
Good Repair – Feb. 1

$ - $1.3 $1.4 $1.4 $1.5 $1.5 $ - $7.1

Add: Station ADA / State 
of Good Repair Needs

- 2.0 2.0 2.0 1.5 - 1.5 9.0

Amended Total $ - $3.3 $3.4 $3.4 $3.0 $1.5 $1.5 $16.1

• 125% increase over original submission
• Continued refinement of this line item in coming months for 

FY23 budget process



Proposed Amended Capital Grants Budget 
FY21-FY27

($ in millions) FY 21 FY22 FY23 FY 24 FY25 FY26 FY27 Total

Capital Grants – Feb. 1 $31.5 $78.4 $94.3 $74.6 $60.0 $43.2 $19.5 $401.5

Add: Station ADA / State 
of Good Repair Needs

- 2.0 2.0 2.0 1.5 - 1.5 9.0

Add: Capital Maintenance
Reserve

5.0 - - - - - - 5.0

Amended Total $36.5 $80.4 $96.3 $76.6 $61.5 $43.2 $21.0 $415.5



VPRA FY21-FY27 Combined Revenue Forecast

Capital Budget Category
($ in millions)

Total

VPRA Revenues $889.4

Passenger Ticket Financing 210.0

Total $1,099.4

Less: Capital Projects Needs 727.2

Total Available – Operations / Grants $372.2

Less: Original Capital Grants Needs 117.8

Less: Amendment Needs 14.0

Revised Total Available for Operations $240.4



Code of Virginia

The law establishing the Virginia Passenger Rail Authority (VPRA) also established 
that the CTB should prescribe the form of the VPRA operating plan and budget.    

• 33.2-298. Annual budget.

The Authority shall prepare and submit a detailed annual operating plan and budget to 
the Transportation Board by February 1 of each fiscal year. The Authority shall also 
prepare and submit for approval any proposed capital expenditures and projects for the 
following fiscal year to the Transportation Board by February 1. The Transportation 
Board shall have until May 30 to approve or deny any capital expenditures, and, in the 
event the Transportation Board has not approved or denied the Authority's proposed 
capital expenditures by such deadline, such expenditures shall be deemed approved. The 
operating plan and budget shall be in a form prescribed by the Transportation Board 
and shall include information on expenditures, indebtedness, and other information as 
prescribed by the Transportation Board.
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Planning for Success

An Overview of 

the Financial Plan Report 

for the I-95 Corridor

May 14, 2021

VIRGINIA PASSENGER RAIL AUTHORITY
FINANCE COMMITTEE
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Financial Planning is a key attribute to successful 
implementation of the I-95 Corridor rail project

Informs strategic 
decision making 

by the Board

Enables measurement 
of performance 

over time 

Nurtures a culture 
of transparency 

to the community
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A good financial plan can be 
a tool to support the goals 
and mission of the project

 Improve the reliability and frequency of 

passenger rail services throughout Virginia

 Make the Port of Virginia and Richmond 

Marine Terminal more competitive

 Address congestion on our interstates

The I-95 Corridor project is a key part of a transformational 

set of investments in the Commonwealth’s rail infrastructure

The I-95 Corridor project will add 37 miles of new track 
and add two critical bridges over the next decade

I-95 Corridor Projects through 2030
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The project team has been tasked with 
developing a comprehensive financial plan 
for consideration by the Board  

Program 

Benefits

Overview of 

Program
Schedule

Financial Plan 

Methodology
Capital Costs Funding Sources

Operating 

Expenses

Program Risks Delivery Model Next Steps

Workstream 1
Context & Benefit

Workstream 2
Financial 
Components

Workstream 3
Implementation
Considerations

Development of the Financial 

Plan will be a collaborative effort 

among the project team

The plan will cover the range of key issues integral to project success 

With support from 



Draft Table of Contents for Discussion
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2.1   Purpose of Document
2.2   Statement of Need
2.3   Project Map
2.4   Program Governance/VPRA
2.5   Program Status

3.1   Service Plan
3.2   Economic Benefits
3.3   ESG Considerations and Benefits

5.1   Affordability and Feasibility Assessment
5.2   Funding Policy Considerations
5.3   COVID-19 Considerations

6.1   Summary of Individual Projects
6.2   CSX Right of Way Acquisition

12.1   Delivery Approach
12.2   Market Engagement
12.3   Key Stakeholders
12.4   Next Steps
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Development of the plan will be 
an iterative process over the next 6 weeks 

5/14/21

Finance 

Committee

Meeting 

6/28/21

June 

Board 

Meeting

Review

Initial Drafting

and Consultation Draft Revisions Completion 

• Refine table of contents
• Refine content detail 
• Establish roadmap 
• Opportunities for questions

Workflow

Detail

Today

5/24/21

VPRA Board 

Update

6/8/21

Interim Draft 

Review

6/14/21

Finance 

Committee 

Presentation 
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Key funding sources and uses incorporated 
into the latest figures

Funding Sources Uses

 PayGo
Commonwealth and local sources

 Financing Proceeds
Derived from three revenue streams

 Amtrak
Capital contribution

 Federal Grant Awards
Including associated Commonwealth matches

 Toll Revenues and Concession Payments

 Capital Expenditures
One Right-of-Way acquisition 
and 10+ projects

 Operations and Maintenance Costs
For existing and increased service levels

 Debt Service Costs
Associated with financing proceeds

Balanced 

over 10 years 

through FY30
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This is an opportunity to communicate the vision

The Financial Plan Methodology User-friendly

A detailed plan to inform 
decision making and 

demonstrate stewardship of 
public funds for public benefit 

Founded on tested and 
defensible financial planning 

standards that can be reviewed 
during development through 

one-on-one briefings 

Goal is to produce a reader 
friendly overview of this 

important initiative for the region

Text Text



Discussion



Monthly VPRA Financial Reporting



















Public Comment



If you would like to provide comment:

• Please raise your hand in the participant panel

• If you are calling in, press *3 to Raise Hand and 
press *6 to unmute yourself

• We will unmute you when it’s your turn to speak

 Please mute all other devices to avoid audio interference

• You will have 3 minutes to share your comments

• Share comment offline: drptpr@drpt.Virginia.gov

Live Public Comment

30 sec 

left
1

29

23


