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• Financial Planning Calendar
• Proposed FY 2025 Budget

– Overview & Strategic Plan
– Operating Budget
– Capital Budget
– Debt Service Budget
– Revenues

• 20-Year Financial Plan

Overview



Financial Planning 
Calendar
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Date Action/Briefing

April 9 COTW approval of Financial Standards for FY 2025 Annual Budget and 20-Year Financial Plan

April 12 Budget and Finance Committee – FY 2025 financial outlook

April 16 Board approval of Financial Standards for FY 2025 Annual Budget and 20-Year Financial Plan

May 8 Budget and Finance Committee – Amendments to FY 2025 Financial Standards and FY 2025 budget discussion

May 14 COTW approval of amendments to FY 2025 Financial Standards

May 20 Budget and Finance Committee – MAIF discussion and FY 2025 capital budget overview

June 11 Board approval of amendments to FY 2025 Financial Standards

June 17 Budget and Finance Committee – FY 2025 operating budget overview

July 16 Present President & CEO’s Proposed FY 2025 Annual Budget and 20-Year Financial Plan to COTW

July 30 Board Mini-Workshop on Proposed FY 2025 Annual Budget and 20-Year Financial Plan

August 13 COTW/Board approval to distribute Proposed FY 2025 Annual Budget and 20-Year Financial Plan to SACs

August 14 Budget and Finance Committee

September 5 Briefing for service area city managers and finance directors

September 10 COTW approval of FY 2025 Annual Budget and 20-Year Financial Plan

September 24 Board approval of FY 2025 Annual Budget and 20-Year Financial Plan

FY 2025 Financial Planning Calendar



Proposed FY 2025 
Budget
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FY 2025 Sources ($M)

Debt FY 2023 Actual FY 2024 Budget FY 2025 Proposed % Variance

Long-Term Debt $54.0 $334.6 $519.4 55.4%

Commercial Paper 0 62.0 25.0 (37.0%)

Total Debt $54.0 $396.6 $544.4 37.4%

Revenues FY 2023 Actual FY 2024 Budget FY 2025 Proposed % Variance

Sales Tax Revenues $834.4 $870.8 $910.2 4.5%

Operating Revenues 56.3 56.3 60.8 8.1%

Interest Income 51.3 39.9 26.4 (33.7%)

Formula Federal Funding 68.0 121.5 74.6 (38.6%)

Discretionary Federal Funding 14.2 38.0 186.7 391.6%

Other Operating Contributions 21.6 18.3 19.5 6.4%

Other Capital Contributions 10.4 16.9 23.6 39.7%

Total Revenue $1,056.1 $1,161.7 $1,301.9 12.1%
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• Financial Plan is structurally balanced
• Complies with all Financial Standards
• Aligns with Strategic Plan

FY 2023 Actual FY 2024 Budget FY 2025 Proposed % Variance

Operating $635.3 $687.2 $725.2 5.5%

Capital & Non-Operating 604.6 894.4 885.3 (1.0%)

Debt Service 197.9 221.4 222.2 0.3%

Total $1,437.8 $1,803.0 $1,832.7 1.3%

Proposed FY 2025 Budget ($M)



Alignment with 
Strategic Plan
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• Conducting an organizational assessment
– Procurement
– Organizational hiring, retention, growth
– Data leadership and systems

• Learning to become a nimble, more efficient operation

Strategic Plan
Em p o w e re d  Ag e n c y
Bu ild  a  n im b le  o rg a n iza t io n  t h a t  ca n  a c t  q u ickly a n d  e ffe c t ive ly b y s t re a m lin in g  
p ro ce sse s  a n d  e m p o w e rin g  e m p lo ye e s .
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• Bus Facilities Master Plan to improve working conditions for drivers and 
mechanics

• Finalizing HQ plans
• Employee engagement in the community through volunteering

Strategic Plan
Cu lt u re  o f  Co n t r ib u t io n
Cre a t e  a  cu lt u re  t h a t  a lig n s  ro le s  a n d  re sp o n sib ilit ie s  w it h  t h e  DART vis io n , d e e p e n s 
o rg a n iza t io n a l t ru st , a n d  e n co u ra g e s  g ro w t h .
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• Security
– Continue Transit Security Officer program
– Expand security guard presence across our facilities

• Cleanliness
– Integrated Clean Teams into operations
– Upgrade elevators with polycarbonate panels

• Reliability
– Completed asset assessment; next step is developing funding and 

implementation plan
– System Modernization Program for bus, rail, and facilities
– Repair Green and Orange Line underpass wall

Strategic Plan
Qu a lit y  Se rv ic e
De live r a  q u a lit y cu st o m e r e xp e rie n ce  d e fin e d  b y s t ro n g  rid e r a d vo ca cy a n d  b u ilt  o n  
p ro fe ssio n a l p rid e  a n d  co n t in u o u s im p ro ve m e n t .
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• Fully funded FY 2024 service enhancements, including GoLink
• Complete the Silver Line and begin revenue service in late FY 2025 or 

early FY 2026
• Update fare structure to be more understandable and easier to use
• Begin replacement of ticket vending machines (TVMs) with more 

customer-friendly options
• Upgrade passenger information displays

Strategic Plan
Se a m le s s  Mo b ilit y
In t e g ra t e  m o b ilit y o p t io n s  t o  c re a t e  a  se a m le ss  t ra ve l e xp e rie n ce  d e fin e d  b y fre q u e n cy a n d  
re lia b ilit y t h a t  p o sit io n s  DART a s  firs t  in  m in d .
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• Advance 11 transit-oriented development (TOD) projects in Addison, 
Carrolton, Dallas, Garland, Plano, and Richardson 

• Finalize area plans with cities
• Review real estate assets for opportunities to support economic 

development
• Upgrade and replace bus stop amenities across the system with focus 

on safety, comfort, and accessibility

Strategic Plan
Fa n t a s t ic  Sp a c e s
Cre a t e  fa n t a st ic  sp a ce s  t h a t  a d d  va lu e  t o  o u r co m m u n it ie s , e n h a n ce  t h e  rid e r e xp e rie n ce , a n d  
fo st e r a  su st a in a b le  a n d  t h rivin g  re g io n .
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• Finalize, review, and integrate Cost of Services report and Regional 
Transit 2.0 studies

• Focus on transparent communications
• Continue to build and improve relationships with special event partners 

(State Fair, sports teams, World Cup)

Strategic Plan
St ra t e g ic  Re la t io n s h ip s
P o sit io n  DART a s  a  co lla b o ra t ive  le a d e r a n d  re co g n ize d  re g io n a l e co n o m ic  a n d  m o b ilit y 
a sse t .



Operating Budget
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• Benefits are performing significantly 
better than FY 2024 budget and can be 
reduced

– Maintains path to 80/20 share
• Pension can be reduced from $10M to 

$8M
– Still almost double actuarially 

determined contribution
• OPEB is fully funded and can be reduced 

by $1.5M
• Reduction in Police & FEO positions (not 

people)
– Recognizes long-term challenge of 

filling all budgeted roles
– Offsets security guard contract to 

increase security presence
• 1.5% reduction across the board 

(excluding other savings)

FY 2025 Operating Budget
Total FY 2024 Operating Budget ($M) $687.2

Sources of Funds

Health Benefits (5.3)

Pension/OPEB (3.5)

20 Police Officers (@ $70K less 25%) (1.3)

12 FEOs (@ $44K less 25%) (0.5)

1.5% Operating Budget (excluding other 
savings) (8.7)

Identified Savings Subtotal (19.3)
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FY 2025 Operating Budget

Contractual 
Increases 
$36.5M

Net $37.9M
Increase
(5.5%)

Total FY 2024 Operating Budget ($M) $687.2

Subtotal Identified Savings (19.3)

Uses of Funds

Full-Year Funding of New FY 2024 Service (Seamless Service) 5.4

Police Security Guard Contract (Quality Service) 4.7

IT Contracts (Empowered Agency) 3.6 

TRE/Herzog Increase (Quality Service) 2.3 

APC Study (Quality Service) 0.3 

Services: Cleaning, Benefits, Communications, Service Planning, Maintenance of Way (Quality 
Service) 2.6 

Safety Training and Monitoring (Quality Service) 0.8 

Paratransit (Transdev) (Seamless Service) 10.0 

GoLink (Transdev + Ridership Growth) (Seamless Service) 11.8 

Shuttles (Seamless Service) 0.4 

Materials & Supplies, Including Corrective and Condition-based Maintenance (Quality Service) 5.1 

Fuel/Electricity (Quality Service) 0.5 

Merit and Wage Increases @ 3% (Culture of Contribution) 9.7 

Subtotal Increases 57.2 

Total FY 2025 Proposed Operating Budget $725.2 
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Mode 2022
Actual

2023
Actual

2024
Budget

FY25
Proposed

$ 
Variance

% 
Variance

Bus $269.9 $336.6 $351.1 $361.2 $10.2 2.9%

Light Rail 194.0 205.2 213.5 223.4 9.9 4.6%

Streetcar 1.4 1.2 2.4 3.2 0.7 29.5%

Commuter Rail 40.4 35.0 48.3 49.3 .97 2.0%

Paratransit 37.6 40.9 52.5 63.0 10.6 20.1%

GoLink 7.4 16.4 19.4 25.0 5.6 29.1%

Total $550.8 $635.3 $687.2 $725.2 $37.9 5.5%

Operating Expenses by Mode ($M)
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Operating Overview ($M)
Operating Expenses FY 2022 

Actual
FY 2023 
Actual

FY 2024 
Budget

FY 2024 
Forecast

FY 2025 
Proposed

$
Variance

%
Variance

Salaries & Wages 257.2 293.5 310.3 310.0 325.6 15.2 4.9%

Benefits & Taxes 111.2 133.5 133.8 124.5 128.0 (5.8) (4.4%)

Services 55.2 66.5 80.1 81.1 86.2 6.1 7.6%

Materials & Supplies 42.9 49.9 52.6 56.8 57.2 4.6 8.7%

Utilities & 
Communications 17.6 18.8 20.1 21.6 20.6 0.5 2.6%

Claims & Insurance 8.6 7.8 10.6 10.8 10.6 0.0 0.0%

Purchased Transportation 65.7 75.4 92.4 92.8 114.5 22.2 24.0%

Leases, Rentals, Taxes,
& Other 5.2 5.4 8.7 7.1 8.6 (0.1) (1.1%)

Capital & Reserves (12.8) (15.5) (21.4) (18.6) (26.1) (4.7) 21.9%

Total $550.8 $635.3 $687.2 $685.9 $725.2 $37.9 5.5%

YoY % Increase 15.3% 8.2% 5.5%



20

Operating Budgets by Department ($M)
Operating Expenses FY 2022

Actual
FY 2023
Actual

FY 2024
Budget

FY 2024
Forecast

FY 2025
Proposed

FY 2025 to
FY 2024

Agency Initiatives [1] $15.0 $4.4 $(2.2) $1.2 $7.9 (465.8%)

Agency Safety & Compliance 1.9 2.6 3.7 3.3 4.6 23.6%

Benefits (0.6) 11.5 (0.0) (3.8) 0.1 0 .1%

Board Support, Office of 0.9 0.9 1.2 0.9 1.2 1.6%

Bus Operations 194.4 221.8 155.8 155.0 157.1 0.8%

Bus & Rail Operations Training [2] 9.3 8.1 9.0 (3.1%)

Capital Design & Construction [3] 8.4 10.1 8.9 8.3 7.5 (15.9%)

Capital P&D Allocation (12.8) (15.5) (16.5) (18.3) (18.0) 8.9%

Capital Planning 1.3 1.5 2.2 2.0 2.1 (6.7%)

CEO, Office of the 1.4 1.6 2.9 2.7 3.0 1.2%

Chief Administrative Office 1.5 0.6 0.0%

Communications Strategy 0.9 1.5 3.1 2.8 2.8 (8.1%)

Commuter Rail Operations 33.0 31.8 37.0 35.7 38.6 4.3%

Development Administration [3] 3.5 3.3 3.7 6.9%

Diversity & Vendor Management 1.4 1.3 1.2 1.1 1.2 (1.0%)
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Operating Expenses FY 2022
Actual

FY 2023
Actual

FY 2024
Budget

FY 2024
Forecast

FY 2025
Proposed

FY 2025 to
FY 2024

EEO & Cultural Engagement 0.3 1.2 1.0 1.4 14.8%

Engineering & Technical Services 2.7 4.7 6.0 5.8 5.9 (1.4%)

Finance 23.2 24.2 30.4 29.8 28.9 (4.8%)

General Counsel, Office of 3.1 3.4 4.3 3.5 4.2 (2.5%)

Government & Community Relations 1.7 1.8 2.5 2.3 2.6 3.5%

Human Resources 4.4 6.5 7.0 6.3 7.1 0.1%

Internal Audit, Office of 1.5 1.4 1.7 1.7 1.7 0.2%

Light Rail Operations 61.1 73.0 34.8 34.1 33.6 (3.5%)

Marketing 10.0 11.7 11.7 10.1 11.3 (3.7%)

Materials Management 6.9 7.9 8.6 8.4 8.4 (1.9%)

Mobility Management Services 37.6 48.1 64.8 67.3 85.3 31.7%

MOW & Facility Maintenance 70.3 82.1 87.7 91.5 89.3 1.9%

Police 39.2 48.3 58.3 55.1 58.7 0.7%

Procurement 5.3 4.6 5.1 3.9 6.1 21.5%

Public Relations [4] 0.8 1.2 3.1 3.0 4.5 42.0%

Operating Budgets by Department ($M)
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[1] This category is necessary to budget operating costs correctly 
[2] New department created from existing cost centers in Bus Operations and Light Rail Operations
[3] New department created by splitting Capital Program Development
[4] New department created from existing cost centers in Marketing
[5] Formerly Innovation, now reporting to the Chief of Staff

Operating Expenses FY 2022
Actual

FY 2023
Actual

FY 2024
Budget

FY 2024
Forecast

FY 2025
Proposed

FY 2025 to
FY 2024

Real Estate & Economic Development 
[3] 2.1 2.0 2.2 2.2%

Regional Rail ROW 0.1 0.1 0.1 0.1 0.2 50.0%

Service Planning & Scheduling 7.4 8.5 5.8 5.7 6.6 13.7%

Strategy & Transformation [5] 0.1 0.6 2.3 2.3 3.0 32.0%

Technology 27.4 31.1 39.0 38.7 42.7 9.5%

Transit Operations & Service Delivery 1.3 1.6 2.1 1.8 2.3 9.4%

Vehicle Maintenance [2] 98.5 109.2 98.6 0.0%

Total Operating Expenses $550.8 $635.3 $687.2 $685.9 $725.2 5.5%

Operating Budgets by Department ($M)
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Positions by Department
Department FY 2022 FY 2023 FY 2024 FY 2025

Agency Initiatives 62

Agency Safety & Compliance 16 22 27 27

Board Support, Office of 5 5 6 6

Bus Operations 1,822 1,726 1,413 1,415

Bus & Rail Operations Training 36 37

Business Innovation 7 7

Capital Design & Construction 33 43 28 28

Capital Planning 10 13 14 14

CEO, Office of the 8 10 6 6

Communication Strategy 9 9

Commuter Rail Operations 15 10 10 10

Development Administration 24 24

Diversity & Vendor Management 15 7 9 9

EEO & Cultural Engagement 8 8 8

Engineering & Technical Services 51 50 35 35

Finance 107 108 124 123
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Positions by Department
Department FY 2022 FY 2023 FY 2024 FY 2025

General Counsel 19 19 19 19

Government & Community Relations 13 13 14 14

Human Resources 38 43 43 43

Internal Audit, Office of 9 9 9 9

Light Rail Operations 792 497 323 320

MOW & Facility Maintenance 365 386 386

Marketing 89 89 78 78

Materials Management 79 79 80 80

Mobility Management Services 49 46 46 46

Police 429 400 402 370

Procurement 34 48 53 53

Public Relations 9 16 16

Real Estate & Economic Development 12 12

Service Planning & Scheduling 27 22 22 22

Strategy & Transformation 10 6 10 10

Technology 76 80 95 95
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Positions by Department
Department FY 2022 FY 2023 FY 2024 FY 2025

Transit Operations & Service Delivery 7 8 11 11

Vehicle Maintenance 507 507

Grand Total Agency 3,760 3,804 3,875 3,842
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Positions by Category
Category FY 2022 FY 2023 FY 2024 FY 2025

Bus Operator 1,290 1,211 1,261 1,261

Light Rail Operator 214 226 226 226

Non-Operator Hourly 852 854 868 868

Administrative 1,406 1,459 1,520 1,487

Unassigned for Reclassification 0 62 0 0

Grand Total Agency 3,762 3,812 3,875 3,842



Capital & Non-Operating 
Budget
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Capital Improvement 
Program (CIP) 
• Ties projects to 

strategic priorities 
and objectives

• Helps identify 
efficiencies in scope, 
schedule, and budget

• Fosters transparency

Capital Overview ($M)
Five-Year Total

Capital Investments

Agency-Wide $317.6

Bus 490.8

Commuter Rail 865.9

Light Rail Transit 1,646.9

Paratransit 0.6

Streetcar 7.2

Non-Operating and Other Investments

Non-Operating 188.8

Road Improvements 5.5

Capital Planning, Development, and Startup 105.1

Total $3,682.2
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Department Active 
Projects

Total 
Budget

New FY25 
Projects

New Budget 
FY25 FP

Total 
Projects
FY25 FP

Total 
Budget

Agency-Wide 73 $291.5 13 $62.8 86 $354.3

Bus 41 508.0 6 57.6 47 565.6

Commuter Rail 55 2,440.5 25 34.5 80 2,475.1

Light Rail 105 2,331.8 37 113.9 142 2,445.6

Streetcar 2 137.1 0 0 2 137.1

Non-Operating 34 247.1 4 4.0 38 251.1

Grand Total 310 $5,956.1 85 $272.8 395 $6,228.9

Capital by Mode ($M)

• Summary of new projects found in Appendix
• CIP provides guide to projects with external funding (grants or contributions)
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Bus FY 2025 FY 2026 FY 2027 FY 2038 FY 2039

375 - 2023 - Amenity Replacement and Expansion $1,867

608 - 2022 - SW - Generator Modification at Bus Facilities 95

458 - 2024 - Upgrade Vehicle Gateways (Bus, LRV, TRE, SC, Police, NRV) 182

698 - 2025 - COMM - NRV Purchase 6

253 - 2025 - Distribution Center Climate Control 3

331 - 2025 - Police RMS/CAD Software 50

331 - 2025 - Use of Force Simulator 15

333 - 2025 - Key Machine 10

608 - 2023 - HVAC System Installation - Design Eval & Development 13

333 - 2023 - Police InCar camera 11

458 - 2023 - INIT VBS Servers Virtualization 21

452 - 2023 - CRM Implementation 424

276 - 2023 - Customer Service Chat Tools 53

276 - 2023 - IOT Beacon Network 74

276 - 2023 - Enterprise Loyalty Implementation 80

608 - 2022 - SW - Generator Modification at Bus Facilities 104

Subtotal $780 $360 $1,867 $0 $0

Capital Project Impact on 
Operating Budget ($000)
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Capital Project Impact on 
Operating Budget ($000)

LRT FY 2025 FY 2026 FY 2027 FY 2038 FY 2039

Onboard Passenger Information System $69

840 - 2025 - Loop 12 Station 50

375 - 2025 - Cockrell Hill and Bernal-Singleton PTLs camera and 
digital signage installation 22

663 - 2025 - LRV Journal Bearing and Pantograph Monitoring 
Sensors 110

Subtotal $0 $251 $0 $0 $0

TRE ($000's) FY 2025 FY 2026 FY 2027 FY 2038 FY 2039

Silver Line $18,332 $28,206

STREETCAR ($000's): FY 2025 FY 2026 FY 2027 FY 2038 FY 2039

Dallas Streetcar Link $3,421 $1,140

Grand Total $780 $18,332 $28,208 $3,421 $1,140



Debt Service
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Commercial Paper (CP) Long-Term Debt (LTD)

FY 2025 FY 2026-2044 FY 2025 FY 2026-2044

Term Rolling for up 
to 3 years

Rolling for up 
to 9 years 30 years 30 years

Interest rates + fees 3.50%-5.00% 3.50%-5.00% 5.50% 5.50%

Principal repayment $0M

All 
outstanding

(self-liquidity) 
CP is retired

$79.1M $3.16B

New CP*/Total long-term debt 
issued**

$25M $400M $519M $2.61B

Maximum debt outstanding at EOY $87M $400M $4.17B $5.56B

Year of maximum debt outstanding FY 2025 FY 2030 - 
FY2031 FY 2025 FY 2033

Cash reserves required? Yes Yes No No

Uninsured debt rating assumed A-1+/P-1 A-1+/P-1 AA+/Aa2/AAA AA+/Aa2/AAA

Debt Overview

*The amounts shown are par value and net interest expense and fees related to “rolling” CP, or the maturing and reissuance of commercial paper.

**The long-term debt amounts shown for FY 2025 are shown at par value and amounts shown for FY 2026-2044 are anticipated bond proceed 
receipts shown at par value to match project funding budget.
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Project FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 5-Yr Total 20-Yr Total

RRIF-Silver Line $519.2 $519.2 $519.2 

Silver Line $364 364 364

Unified Signal $200 $200 $200 600 710

Platform Level Boarding 70 60 30 160 190

LRV 100 50 150 1,350

Total $519.2 $364 $270 $360 $280 $1,793.2 $3,133.2 

Long-Term Debt Issuance ($M)

• Debt issuance is for previously approved projects
• No new FY 2025 capital project requests require debt funding
• Removed planned debt issuance for new TRE vehicles and Dallas Streetcar

Project FY 2030 FY 2031 FY 2032 FY 2033 FY 2034 FY 2040 FY 2041 FY 2042

Unified Signal $110

Platform Level Boarding 30

LRV 160 $200 $220 $190 $130 $200 $50 $50

Total $300 $200 $220 $190 $130 $200 $50 $50
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Principal & Interest ($M)
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• Financial Standard D6 requires us to incorporate certain debt service 
coverage ratios into the FP
– Maintain an external coverage ratio of at least 2.0 for each year of 

the FP
o Calculation = Sales Taxes / Annual Debt Service
 Lowest external coverage ratio is 3.12 in FY 2034

– Maintain an internal coverage ratio of at least 1.0 for each year of 
the FP
o Calculation = Sales Taxes + Operating Revenues + Interest 

Income - Operating Expenses / Annual Debt Service
 Lowest internal coverage ratio is 1.33 in FY 2034

Coverage Ratios
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Coverage Ratios
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Revenues
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FY 2025 Revenue ($M)
FY 2022 
Actual

FY 2023 
Actual

FY 2024
Budget

FY 2024 
Forecast

FY 2025 
Budget

% 
Variance

Sales Tax Revenues $791.8 834.4 $870.8 $870.8 $910.2 4.5%

Operating Revenues 50.8 56.3 56.3 59.3 60.8 8.1%

Investment Income 8.6 51.3 39.9 39.9 26.4 (33.7%)

Formula Federal Funding 361.7 68.0 121.5 72.4 74.6 (38.6%)

Discretionary Federal Funding 33.2 14.2 38.0 16.8 186.7 391.6%

Other Operating Contributions* 22.1 21.6 18.3 18.3 19.5 6.4%

Other Capital Contributions* 3.0 10.4 16.9 16.9 23.6 39.7%

Total Revenue $1,271.2 $1,056.1 $1,161.7 $1,094.5 $1,301.9 12.1%

*Detail on slides 47 & 83
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Sales Tax Projections ($M)
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FY24 FP Projection FY25 FP Projection Dearmon Projection

$2.3B gap between economist 
and DART

Fiscal Year FY 2024 Plan FY 2025 Economist FY 2025 Proposed % Increase

2025 $905.6 $912.9 $910.2 0.51%

2026 932.8 961.5 937.5 0.51%

2027 932.5 1,014.3 937.5 0.51%

2028 970.1 1,069.8 975.0 0.51%

2029 1,018.6 1,127.4 1,023.8 0.51%

5-Year Total 4,759.7 5,085.9 4,784.2 0.51%

20-Year Total $25,949.4 $28,372.5 $26,082.7 0.51%
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Operating Revenues
FY 2024-FY 2029 ($M)

Operating Revenues FY22 
Actual

FY23 
Actual

FY24 
Forecast FY25 FY26 FY27 FY28 FY29

Fixed Route Fares $31.6 $35.8 $38.8 $40.2 $47.3 $48.7 $49.7 $54.2

Other Passenger Fares 1.7 2.1 4.1 4.1 4.6 4.6 4.7 5.1

Total Passenger Revenues 33.3 37.9 42.9 44.3 51.9 53.3 54.4 59.3

Leases & Rentals 7.5 8.0 8.4 8.4 8.5 8.7 8.9 9.0

Advertising 3.6 3.7 5.7 5.7 6.1 6.3 6.4 6.5

DCTA 1.0 1.0 0.9 1.0 1.0 1.0 1.0 1.0

Other 5.4 5.7 1.4 1.4 0.2 0.2 0.2 0.2

Total $50.8 $56.3 $59.3 $60.8 $67.7 $69.5 $70.9 $76.0
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Mode FY 2019 
Actual

FY 2020 
Actual

FY 2021 
Actual

FY 2022 
Actual

FY 2023 
Actual

FY 2024 
Forecast

FY 2025 
Proposed % Increase

Bus 37,934 27,591 19,981 22,664 25,926 30,747 34,510 12.4%

LRT 28,335 20,081 14,487 17,676 20,495 23,485 26,162 11%

TRE 2,007 1,266 795 1,066 1,137 1,224 1,297 5.9%

Streetcar 745 189 145 702 545 499 519 4%

GoLink 208 167 111 334 917 1,516 1,892 24.8%

Paratransit 906 644 571 734 860 968 1,036 7%

Total 70,134 49,938 36,091 43,176 49,879 58,439 65,416 11.9%

Ridership (000s)
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Mode FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 5-Year 
Total

20-Year 
Total

Bus 34,510 36,580 37,312 38,058 38,058 184,518 824,211 

LRT 26,162 27,470 28,020 28,580 28,580 138,813 619,201 

TRE 1,297 1,362 1,389 1,417 1,417 6,883 30,703 

Silverline 0 1,370 2,076 2,129 2,129 7,704 44,770 

Streetcar 519 544 555 566 566 2,751 12,272 

GoLink 1,892 1,911 1,931 1,950 1,950 9,634 40,591 

Paratransit 1,036 1,046 1,057 1,067 1,067 5,273 22,215 

Total 65,416 70,285 72,339 73,768 73,768 355,577 1,593,964 

YOY Growth 11.9% 7.4% 2.9% 2.0% 0.0%

Ridership Projections (000s)

• Assumes fare structure changes in FY 2026 and FY 2029
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Subsidy Per Passenger

Mode FY22
Actual

FY23
Actual

FY24 
Budget

FY25 
Budget

FY26 
Budget

FY27 
Budget

FY28 
Budget

FY29 
Budget

Bus $10.39 $10.95 $10.59 $9.72 $9.34 $9.38 $9.37 $9.51 
Light Rail 9.61 8.55 8.34 7.71 7.44 7.41 7.41 7.51
Streetcar 11.37 3.36 4.16 5.83 5.67 5.67 5.66 5.78
TRE 34.16 26.57 30.40 31.14 29.26 29.54 29.83 30.62
Silver Line 0 0 0 0 14.04 14.25 14.24 14.57
Paratransit 49.01 45.57 49.49 58.54 59.69 62.30 64.87 66.76
GoLink 21.62 17.43 17.12 12.29 12.49 12.97 13.48 14.06
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• Rates should stabilize as 
inflation comes under control

• Decreased revenue is a result 
of less investible cash

Investment Income
Fiscal Year Interest Rate Revenue ($M)

2022 Actual 0.9% $8.6
2023 Actual 4.3% 51.3

2024 Forecast 3.5% 39.9
2025 3.5% 26.4
2026 3.5% 25.7
2027 3.5% 19.4
2028 3.5% 16.6
2029 3.5% 16.0
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Federal Grants ($M)
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Formula Funding Discretionary Funding

Bus Fleet 
Replacement

System Modernization 
Program

Federal Grants FY 2022 
Actual

FY 2023 
Actual

FY 2024 
Forecast FY 2025 FY 2026 FY 2027 FY 2028 FY 2029

Formula Funds 361.7 68.0 72.4 74.6 128.2 142.8 112.2 117.9

Discretionary Funds 33.2 14.2 16.8 186.7 113.0 64.5 20.5 0.0
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• Mainly TRE operating and capital from Trinity Metro
• Capital contributions from other entities primarily tied to Silver Line
• Detail found in Appendix to this presentation

Other Contributions
FY 2022-FY 2029 ($M)

FY22 
Actual

FY23 
Actual

FY24 
Forecast

FY25 
Budget

FY26 
Budget

FY27 
Budget

FY28 
Budget

FY29 
Budget

Trinity Metro (TRE) $16.3 $15.0 $14.4 $15.3 $15.3 $15.8 $16.3 $16.8

City of Dallas (Streetcar) 1.7 1.8 1.9 1.9 2.0 2.0 2.0 2.1

Other Entities 4.1 4.8 2.0 2.3 0.5 0.5 0.6 0.5

Total Operating Contributions 22.1 21.6 18.3 19.5 17.8 18.3 18.9 19.4

Trinity Metro (TRE) 2.2 7.5 5.6 13.1 25.5 17.0 18.8 10.5

City of Dallas (Streetcar) 0.0 0.1 0.1 0.0 3.5 3.6 0.0 0.0

Other Entities 0.8 2.8 11.2 10.5 14.4 5.2 2.8 2.9

Total Capital Contributions $3.0 $10.4 $16.9 $23.6 $43.4 $25.8 $21.6 $13.4
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Sources & Uses ($M)
Sources FY 2025
Revenues % of Total Revenues % of Total Sources
Sales Tax Revenues $910.2 70% 49.9%
Other Revenues 391.7 30% 21.4%

Total Revenues 1301.9 100% 71.0%
Debt: 544.4 29.7%
Cash: (13.6) (0.7)%

Total Sources 1,832.7 100.0%

Uses FY 2025
Operating % of Operating Uses % of Total Uses
Sales Tax 577.9 80% 31.5%
Other Revenue 147.3 20% 8.0%

Total Operating Sources 725.2 100% 39.6%
Capital & Non-Operating % of Capital Uses % of Total Uses
Sales Tax 110 12% 6.0%
Other Revenue 244 28% 13.3%
Debt 519 59% 28.3%
Cash 11 1% 0.6%

Total Capital 885 100.0% 48.3%
Debt Service % of Debt Uses % of Total Uses
Sales Tax 222.2 100.0% 12.1%

Total Debt Service $222.2 100.0% 12.1%
Total Uses $1,832.7 100%



20-Year Financial Plan
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Dallas Area Rapid Transit
FY 2025 Financial Plan as Proposed 07-16-24

Twenty Year Sources and Uses of Cash
($ Millions - Inflated Dollars)

20-Year
Line Description 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 Total

SOURCES OF FUNDS
 Revenues:

1 Sales Tax Revenues $910.2 $937.5 $937.5 $975.0 $1,023.8 $1,085.2 $1,139.5 $1,185.1 $1,220.6 $1,220.6 $1,269.4 $1,332.9 $1,412.9 $1,483.5 $1,542.9 $1,589.2 $1,589.2 $1,652.7 1,735.4 1,839.5 $26,082.6
2 Operating Revenues 60.8 67.7 69.5 70.9 76.0 76.8 77.7 83.6 85.2 86.9 93.5 95.3 97.1 104.6 106.7 108.8 117.2 119.5 121.9 131.4 $1,851.2
3 Interest Income 26.4 25.7 19.4 16.6 16.0 16.8 17.6 16.7 16.6 17.0 16.1 16.3 17.3 19.1 19.1 19.5 20.0 22.2 27.3 36.6 $402.4
4 Formula Federal Funding 74.6 128.2 142.8 112.2 117.9 88.8 94.6 98.5 111.8 102.2 92.6 89.7 89.7 89.7 89.7 89.7 89.7 89.7 89.7 89.7 $1,971.9
5 Discretionary Federal Funding 186.7 113.0 64.5 20.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 71.0 73.1 36.2 26.4 0.0 3.1 0.0 $594.6
6 Other Operating Contributions 19.5 17.8 18.3 18.9 19.4 20.0 20.6 21.3 21.9 22.6 23.3 24.0 26.8 29.6 31.0 31.9 32.9 33.9 34.9 36.0 $504.8
7 Other Capital Contributions 23.6 43.4 25.8 21.6 13.4 16.6 10.0 8.4 6.5 13.7 22.8 54.2 56.4 39.3 7.7 8.9 8.7 4.3 10.0 7.9 $403.3

Total Revenue $1,301.9 $1,333.3 $1,277.9 $1,235.8 $1,266.5 $1,304.2 $1,360.1 $1,413.5 $1,462.7 $1,463.0 $1,517.7 $1,612.5 $1,700.3 $1,836.9 $1,870.1 $1,884.2 $1,884.2 $1,922.4 $2,022.4 $2,141.2 $31,810.8

 Debt Issuances:
8 Long-term Debt Issuances $519.4 364.0 270.0 360.0 280.0 300.0 200.0 220.0 190.0 130.0 0.0 0.0 0.0 0.0 0.0 200.0 50.0 50.0 0.0 0.0 $3,133.4
9 Commercial Paper Issuances $25.0 0.0 100.0 100.0 100.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 $425.0

Total Debt Issuances $544.4 $364.0 $370.0 $460.0 $380.0 $400.0 $200.0 $220.0 $190.0 $130.0 $0.0 $0.0 $0.0 $0.0 $0.0 $200.0 $50.0 $50.0 $0.0 $0.0 $3,558.4

10 Total Sources of Funds $1,846.3 $1,697.3 $1,647.9 $1,695.8 $1,646.5 $1,704.2 $1,560.1 $1,633.5 $1,652.7 $1,593.0 $1,517.7 $1,612.5 $1,700.3 $1,836.9 $1,870.1 $2,084.2 $1,934.2 $1,972.4 $2,022.4 $2,141.2 $35,369.2

USES OF FUNDS
 Operating Expenses:

11 Bus $361.2 $369.5 $378.5 $385.7 $393.4 $400.6 $408.5 $416.8 $424.8 $432.9 $441.7 $450.2 $459.1 $465.9 $475.3 $485.1 $495.1 $504.9 $505.8 $515.4 $8,770.4
12 Light Rail Transit 223.4 228.8 232.6 237.0 241.7 246.2 251.1 255.8 261.0 265.8 271.7 276.9 282.3 287.5 293.3 297.7 $303.2 309.3 316.9 318.9 $5,401.2
13 Streetcar 3.2 3.2 3.3 3.3 3.4 3.5 3.5 3.6 3.7 3.8 3.8 3.9 4.0 7.8 9.2 9.4 $9.6 9.8 10.0 10.2 $112.2
14 Commuter Rail/RR Management 49.3 69.8 82.1 84.3 86.7 89.0 91.6 94.1 96.8 99.5 102.4 105.1 108.0 110.8 113.8 116.9 119.2 122.3 125.8 129.2 $1,996.8
15 Paratransit 63.0 65.1 68.5 71.9 74.2 78.9 82.4 84.3 86.8 89.2 91.9 94.6 97.4 100.1 103.2 106.1 109.3 112.4 115.8 119.2 $1,814.5
16 GoLink 25.0 25.8 27.0 28.2 29.5 31.3 32.7 34.1 35.1 36.1 37.2 38.3 39.4 40.5 41.7 42.9 $44.2 45.5 50.0 54.9 $739.5

17 Total Operating Expenses $725.2 $762.2 $791.9 $810.5 $829.0 $849.5 $869.9 $888.7 $908.2 $927.4 $948.8 $968.9 $990.1 $1,012.6 $1,036.6 $1,058.2 $1,080.6 $1,104.3 $1,124.3 $1,147.7 $18,834.5
Operating+P&D+Start Up $754.2 $780.7 $810.8 $829.7 $848.5 $869.5 $890.3 $909.4 $929.3 $948.9 $970.8 $991.4 $1,015.1 $1,036.7 $1,060.4 $1,082.4 $1,105.3 $1,129.5 $1,150.0 $1,173.9 $18,805.5

 Capital Projects and Non-Operating:
18 Agency-Wide $103.5 $94.0 $56.5 $33.3 $30.3 $41.6 $79.6 $37.8 $23.5 $37.4 $22.9 $28.2 $51.0 $31.1 $42.9 $34.5 $26.2 $21.4 $36.7 $35.9 $868.4
19 Bus 91.6 103.8 119.4 92.5 83.4 85.7 35.9 43.1 21.1 27.2 10.9 4.8 134.5 185.7 149.9 106.7 42.9 27.1 21.7 59.9 $1,447.8
20 Light Rail Transit 178.0 334.0 399.5 389.9 345.4 270.3 199.5 162.1 145.2 55.5 31.9 31.6 56.1 35.0 227.1 370.7 345.0 129.4 91.7 46.2 $3,844.1
21 Streetcar 0.0 3.6 3.6 0.0 0.0 0.1 0.3 0.0 0.1 1.0 11.4 42.8 49.6 24.8 0.0 0.2 0.4 0.0 0.2 0.0 $138.1
22 Commuter Rail/RR Management 378.7 251.5 128.3 69.3 38.0 33.5 25.0 19.4 22.4 28.2 24.2 31.3 14.9 20.6 18.1 26.2 23.1 16.1 45.2 26.7 $1,240.8
23 Paratransit 0.0 0.0 0.0 0.5 0.0 0.8 0.0 0.3 0.1 0.1 0.0 0.0 0.0 1.1 0.2 0.3 0.0 0.1 0.2 0.5 $4.4
24 General Mobility - Road Improvements 5.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 $5.5
25 Non-Operating 99.0 78.6 3.6 3.7 3.8 1.4 4.1 0.3 8.3 0.3 5.9 0.3 4.8 5.0 5.1 1.9 5.4 0.4 11.2 0.4 $243.5
26 Capital P & D, Start-Up 29.0 18.5 18.8 19.2 19.6 20.0 20.4 20.8 21.2 21.6 22.0 22.4 24.9 24.0 23.8 24.3 24.7 25.2 25.7 26.2 $452.3

27 Total Capital and Non-Operating $885.3 $884.1 $729.8 $608.5 $520.5 $453.3 $364.7 $283.7 $242.0 $171.3 $129.2 $161.5 $335.8 $327.4 $467.3 $564.8 $467.7 $219.6 $232.7 $195.8 $8,244.8

Debt Service
28 Principal Payments - Long-term Debt 79.1 82.2 84.1 86.8 90.3 94.4 105.7 120.9 132.8 143.0 154.4 171.2 189.7 212.4 222.9 233.5 245.4 255.7 266.5 270.0 $3,241.0
29 Long-term Debt Interest Expense 139.7 142.8 158.7 172.2 187.4 199.1 208.6 215.1 221.7 226.3 225.9 219.9 213.4 206.1 198.1 192.3 192.4 185.8 178.0 167.8 $3,851.5
30 Commercial Paper Interest Expense 2.6 1.5 1.8 5.3 8.8 12.3 14.0 12.3 8.8 5.3 1.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 $74.1
31 Debt-Related Fees 0.8 0.6 0.6 0.6 0.6 0.6 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.8 0.8 0.8 0.8 0.8 0.8 0.9 $14.4

32 Total Debt Service Costs $222.2 $227.2 $245.2 $264.8 $287.1 $306.4 $329.0 $348.9 $364.0 $375.2 $382.7 $391.8 $403.8 $419.3 $421.8 $426.6 $438.6 $442.4 $445.4 $438.7 $7,181.1

33 Commercial Paper Debt Repayment 0.0 87.0 0.0 0.0 0.0 0.0 0.0 100.0 100.0 100.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 487.0

34 Total Uses of Funds $1,832.7 $1,960.5 $1,766.9 $1,683.8 $1,636.6 $1,609.2 $1,563.6 $1,621.3 $1,614.1 $1,573.9 $1,560.7 $1,522.3 $1,729.8 $1,759.3 $1,925.6 $2,049.5 $1,986.9 $1,766.2 $1,802.3 $1,782.1 $34,747.3

35 Net Inc (Dec) in cash $13.6 ($263.2) ($119.0) $12.0 $9.9 $95.0 ($3.5) $12.2 $38.6 $19.1 ($43.0) $90.3 ($29.5) $77.6 ($55.5) $34.7 ($52.7) $206.1 $220.1 $359.1 621.9
36 Change in Balance Sheet Accts 46.6 8.8 (26.7) (29.6) (29.1) (23.5) (29.6) (27.6) (17.6) (14.0) (17.2) (3.0) 28.1 (11.8) 22.9 25.1 (14.1) (64.0) (19.6) (23.0) (218.9)
37 Cash, End of Period 878.0 623.6 477.9 460.3 441.2 512.7 479.6 464.1 485.1 490.2 430.0 517.3 515.9 581.7 549.0 608.9 542.1 684.2 884.6 1,220.7 1,220.7
38 Less: Cash Reserves & Restricted Funds (93.3) (98.1) (102.8) (107.7) (112.9) (118.3) (124.0) (129.9) (135.9) (141.9) (148.1) (154.6) (161.5) (168.6) (176.0) (183.6) (190.7) (197.9) (205.5) (213.4) (213.4)
39 Less: Working Cash Requirement (181.3) (190.6) (198.0) (202.6) (207.2) (212.4) (217.5) (222.2) (227.0) (231.8) (237.2) (242.2) (247.5) (253.2) (259.1) (264.5) (270.2) (276.1) (281.1) (286.9) (286.9)
40 Less: Mobility Assistance and Innovation Fund (21.0) (21.7) (22.5) (23.3) (24.1) (24.9) (25.8) (26.7) (27.7) (28.6) (29.6) (30.7) (31.7) (32.8) (34.0) (35.2) (36.4) (37.7) (39.0) (40.4) (40.4)

41 Restricted Cash For Deferred Spending $582.5 $313.3 $154.6 $126.7 $97.0 $157.1 $112.3 $85.4 $94.5 $87.8 $15.1 $89.8 $75.2 $127.1 $79.9 $125.5 $44.8 $172.5 $359.1 $680.0 $680.0
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Revenue Projections
20-Year Plan Totals ($M)

Revenues FY 2024 Plan FY 2025 Plan $ Variance % Variance

Sales Tax Revenues $25,949.4 $26,082.6 $133.2 0.5% 

Operating Revenues $1,815.8 1,851.2 35.4 2.0%

Interest Income 368.5 402.4 33.8 9.2%

Formula Federal Funding 1,854.5 1,971.9 117.4 6.3% 

Discretionary Federal Funding 776.6 594.6 (182) (23.4%)

Other Operating Contributions 550.7 504.8 (45.9) (8.3%)

Other Capital Contributions 312.5 403.3 90.7 29.0%

Total Revenue $31,628.1 $31,810.8 $182.5 0.6% 

Long-term Debt Issuances 3,256.7 $3,133.4 (123.3) (3.9%)

Commercial Paper Issuances 400.0 $425.0 25.0 6.3% 

Total Sources of Funds $35,284.7 $35,369.2 $84.5 0.2% 
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• Financial Standard B5 requires a projection of inflation for Dallas area
• Operating expenses in the FP may not grow by more than 90% of that 

estimate
– Allowances for Board-approved contract increases, new services, 

programs and/or facilities, actuarial analysis, health care, and 
fuel/electricity price increases

Inflation & Op. Budget Growth
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• Decrease driven by:
– Canceled capital projects under bus mode
– Changes in inflation growth allowed by B9
– Proposed FY 2025 reductions 

Operating Expenses by Mode
20-Year Plan Totals ($M)
Mode FY 2024 Plan FY 2025 Plan $ Variance % Variance

Bus $9,262.9 $8,770.4 ($492.6) (5.3%)

Light Rail Transit 5,493.2 $5,401.2 (92.0) (1.7%)

Commuter Rail/Railroad Management 2,052.9 $1,996.8 (56.1) (2.7%)

Paratransit 1,633.1 $1,814.5 181.4 11.1% 

GoLink 500.3 $739.5 239.2 47.8% 

Streetcar 137.4 $112.2 (25.2) (18.4%)

Total Operating Expenses $19,079.7 $18,834.5 ($245.2) (1.3%)
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Operating Expenses by Mode ($M)
FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029

Bus $351.1 $361.2 $369.5 $378.5 $385.6 $393.3

Light Rail Transit 213.5 223.4 228.8 232.5 237 241.7

Streetcar 2.4 3.2 3.2 3.3 3.3 3.4

Commuter Rail 48.3 49.3 69.8 82.1 84.3 86.7

Paratransit 52.5 63 65.1 68.5 71.9 74.2

GoLink 19.4 25 25.8 27 28.2 29.5

Total Operating $687.2 $725.2 $762.2 $791.9 $810.5 $829.0

FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029

Bus 5.2% 2.9% 2.3% 2.4% 1.9% 2.0%

Light Rail Transit 5.1% 4.6% 2.4% 1.6% 1.9% 2.0%

Streetcar 28.9% 33.3% 0.0% 3.1% 0.0% 3.0%

Commuter Rail 6.9% 2.1% 41.6% 17.6% 2.7% 2.8%

Paratransit 20.9% 20.0% 3.3% 5.2% 5.0% 3.2%

GoLink 84.3% 28.9% 3.2% 4.7% 4.4% 4.6%

% Increase 7.7% 5.5% 5.1% 3.9% 2.3% 2.3%
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• Financial Standard B9 requires an economist’s estimate of construction 
price inflation for Dallas area or currently prevailing rates

• Capital construction projects shall be increased at no less than the 
greater of the two 

• DART should also prioritize state of good repair over expansion and 
provide adequate SGR reserves for each asset category

Capital Inflation & Growth
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Capital Expenses
20-Year Plan Totals ($M)

Mode FY 2024 Plan FY 2025 Plan $ Variance % Variance

Agency-Wide 703.8 868.4 $164.6 23.4% 

Bus 1,639.1 1,447.8 (191.3) (11.7%)

Light Rail Transit 3,637.9 3,844.1 206.2 5.7% 

Streetcar 100.6 138.1 37.5 37.3% 

Commuter Rail/Railroad Management 1,519.5 1,240.8 (278.7) (18.3%)

Paratransit 4.4 4.4 0.0 0.0% 

General Mobility - Road Improvement/ITS 9.1 5.5 (3.7) (39.6%)

Non-Operating 208.9 243.5 34.5 16.6% 

Capital P&D, Startup 437.8 452.3 14.5 3.3% 

Total Capital & Non-Operating $8,261.1 $8,244.8 ($16.3) 0.2% 



59

Capital by Use
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Cash & Reserves ($M)
2024 

Projected
2025 2026 2027 2028 2029 2042 2043 2044

Beginning Balance (as of 9/30) $950.2 $817.8 $878.0 $623.6 $477.9 $460.3 $542.1 $684.2 $884.6 

Change to Cash (132.4) 60.2 (254.4) (145.7) (17.6) (19.1) 142.1 200.4 336.1 

Ending Balance 817.8 878.0 623.6 477.9 460.3 441.2 684.2 884.6 1,220.7 

Insurance Reserve (G6) (28.2) (28.2) (28.2) (28.2) (28.2) (28.2) (28.2) (28.2) (28.2)

Sales Tax / Emergency Reserve (G8) (50.0) (54.7) (59.4) (64.2) (69.2) (74.4) (165.0) (173.8) (183.2)

Streetcar Operating Funds (10.4) (10.4) (10.4) (10.4) (10.3) (10.2) (4.7) (3.4) (2.0)

Working Cash Reserve (G7) (169.1) (181.3) (190.6) (198.0) (202.6) (207.2) (276.1) (281.1) (286.9)

MAIF (G9) (11.1) (21.0) (21.7) (22.5) (23.3) (24.1) (37.7) (39.0) (40.4)

Designated Cash for Future Spending $549.1 $582.5 $313.3 $154.6 $126.7 $97.0 $172.5 $359.1 $680.0 

• Financial Standards G6-G9 require specific reserves

• Lowest designated cash for future spending is $15.1M in FY 2035
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• Plan increases Emergency Reserve (up to 10% of annual sales tax 
budget) by depositing difference between FY 2024 Financial Plan sales 
tax estimate and FY 2025 sales tax estimate each year

• Reaches 10% target in FY 2042

Emergency Reserve ($M)
FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2042 FY 2043 FY 2044 

FY 2024 FP Sales Tax $905.6 $932.8 $932.8 $970.1 $1,018.6 $1,644.3 $1,726.5 $1,830.1

FY 2025 FP Sales Tax 910.2 937.5 937.5 975.0 1,023.8 1,652.7 1,735.4 1,839.5

Net Increase 4.7 4.8 4.8 5.0 5.2 8.4 8.9 9.4

Emergency Reserve 54.7 59.4 64.2 69.2 74.4 165.0 173.8 183.2

% of Budgeted Sales Tax 6.0% 6.3% 6.9% 7.1% 7.3% 10.0% 10.0% 10.0%
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Structural Balance ($M)
Line Category FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 5-Yr Total

1 Total Sources of Funds $1,846.3 $1,697.3 $1,647.9 $1,695.8 $1,646.5 $8,533.8 
2 Sales Tax Revenues $910.2 $937.5 $937.5 $975.0 $1,023.8 $4,784.1 
3 Operating Revenues 60.8 67.7 69.5 70.9 76.0 344.9 
4 Interest Income 26.4 25.7 19.4 16.6 16.0 104.1 
5 Formula Federal Funding 74.6 128.2 142.8 112.2 117.9 575.7 
6 Discretionary Federal Funding 186.7 113.0 64.5 20.5 0.0 384.8 
7 Other Operating Contributions 19.5 17.8 18.3 18.9 19.4 93.9 
8 Other Capital Contributions 23.6 43.4 25.8 21.6 13.4 127.9 
9 Long-term Debt Issuances 519.4 364.0 270.0 360.0 280.0 1,793.4 

10 Commercial Paper Issuances 25.0 0.0 100.0 100.0 100.0 325.0 

11 Operating Expenses $725.2 $762.2 $791.9 $810.5 $829.0 $3,918.8 
Funding Sources:

12 Operating Revenues $60.8 $67.7 $69.5 $70.9 $76.0 $344.9 
13 Interest Income 26.4 25.7 19.4 16.6 16.0 104.1 
14 Formula Funds 40.6 78.9 75.7 77.4 77.3 349.9 
15 FWTA TRE Ops / Dallas Streetcar Contributions 17.2 17.3 17.8 18.3 18.9 89.5 
16 Other Non-Operating Sources 2.3 0.5 0.5 0.6 0.6 4.5 
17 Sales Taxes Allocated to Operations 577.9 572.1 609.0 626.8 640.3 3,026.0 
18 General Operating Fund (existing cash) 0.0 0.0 0.0 0.0 0.0 0.0 
19 Total Funding Sources $725.2 $762.2 $791.9 $810.5 $829.0 $3,918.8 
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Line Category 2025 2026 2027 2028 2029 5-Yr Total
20 Capital/Non-Operating Expenditures $885.3 $884.1 $729.8 $608.5 $520.5 $3,628.2 

Funding Sources:
21 Formula Funds 34.0 49.2 67.1 34.9 40.6 225.8
22 Discretionary Grant Funds 186.7 113.0 64.5 20.5 0.0 384.8
23 Current Debt Issuances 519.4 364.0 270.0 360.0 280.0 1,793.4
24 Other Capital Sources 23.6 43.4 25.8 21.6 13.4 127.9
25 Sales Taxes Allocated to Capital 110.2 138.3 83.4 83.5 96.7 511.7
26 General Operating Fund/Prior Debt Issues 11.4 176.2 219.0 88.0 90.1 584.6
27 Total Funding Sources $885.3 $884.1 $729.8 $608.5 $520.5 $3,628.2 

30 Debt Service Costs (incl CP repayment) $222.2 $314.1 $245.2 $264.8 $287.1 $1,333.4
Funding Sources:

31 Sales Taxes Allocated to Debt Service $222.2 $227.2 $245.2 $264.8 $287.1 $1,246.4
32 CP Retirement (existing cash/prior year sales taxes) $0.0 $87.0 $0.0 $0.0 $0.0 $87.0 
33 Total Uses of Funds $1,832.7 $1,960.5 $1,766.9 $1,683.8 $1,636.6 $8,880.5

34 Net Differential Between Sources and Uses $13.6 ($263.2) ($119.0) $12.0 $9.9 ($346.6)

Structural Balance ($M)

2025 2026 2027 2028 2029 5-Yr Total

Operating 79.7% 75.1% 76.9% 77.3% 77.2% 77.2%

Capital 12.4% 15.6% 11.4% 13.7% 18.5% 14.1%

Long Term Debt Service 100% 100.0% 100% 100% 100% 100.0%

Sales Tax as Percent of Total Sources
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Budget Allocation by Mode
Total Direct Indirect G&A

Bus $361.2 $214.7 $111.4 $35.2

Light Rail 223.4 87.0 114.6 21.8

StreetCar 3.2 1.3 1.6 0.3

Commuter Rail 49.3 38.7 5.8 4.8

GoLink 25.0 22.8 (0.3) 2.4

Paratransit 63.0 47.2 9.7 6.1

Total Operating $725.2 $411.7 $242.8 $70.7
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Salaries & Wages ($M)
Object Classification FY22

Actuals
FY23

Actuals
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Operator Payroll 89,331 105,977 108,771 108,680 113,224 4,452 4.1% 

Non-Operator Payroll 46,691 50,109 56,512 52,810 59,297 2,785 4.9% 

Non-Operator Overtime 9,147 14,244 5,314 13,394 5,891 577 10.9% 

Admin Payroll 94,849 111,377 130,602 122,519 130,362 (241) (0.2%)

Admin Overtime 4,768 7,922 3,888 8,632 4,008 120 3.1% 

Part Time / Temporary 550 555 678 534 526 (152) (22.4%)

Merit & Bonuses 11,866 3,343 4,581 3,384 12,263 7,682 167.7% 

Total Salaries $257,201 $293,527 $310,346 $309,953 $325,571 $15,225 4.9% 



68

Salary & Benefit History
FY 2019-FY 2024 (000s)
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Department FY 2022 FY 2023 FY 2024 (May)
Agency Safety & Compliance 284 163 18
Board Support 325 424 189
Bus Operations 415,047 398,464 235,421
Business Innovation
Capital Program Development 2 322 177
Chief of Staff
Communications 16 29
Commuter Rail 153
DART Police 19,756 45,805 41,747
Development
Diversity 12
EEO & Cultural Engagement
Engineering & Technical Services 147 129 8
Executive Office 3 8
Finance 761 2,790 279
General Counsel 26 2 4
Government & Community Rels
Human Resources 71 85 25
Internal Audit
MOW and Facilities Maintenance Department
Marketing & Communications 14,961 10,049 4,512
Materials Management 8,878 5,952 3,117
Mobility Management Services 578 1,192 501
Procurement 19 72 12
Public Relations 572 716 474
Rail Operations 126,162 163,910 104,926
Service Planning & Scheduling 15 2 6
Technology 262 488 244
Transit Operations and Service Delivery 4,670 11,299 7,085

Totals 668,907 741,158 481,518

Overtime Hours by Department
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Benefits & Taxes ($M)
Object Classification FY22

Actuals
FY23

Actuals
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Health/Medical Plans $40.1 $45.2 $56.2 $49.7 $49.3 ($7.0) (12.4%)

Pension & 401K Plans 33.6 53.9 41.7 42.5 41.3 (0.4) (1.0%)

FICA 19.3 21.5 23.7 23.5 24.9 1.2 5.0% 

Workers' Compensation 14.2 8.6 8.9 6.3 8.9 0.0 0.0% 

Paid Absences Liability 2.3 1.4 1.6 0.0 1.6 0.0 0.0% 

Service Incentive Pay 0.5 0.6 0.6 0.9 0.6 (0.0) (0.0%)

Unemployment & Other 1.1 2.3 1.0 1.7 1.3 0.3 33.9% 

Total Benefits $111.2 $133.5 $133.8 $124.5 $128.0 ($5.8) (4.4%)
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Healthcare

• The goal of the 5 year contribution plan is to get to an 80%/20% employer and employee cost split
• DART is currently in Year 1 of the 5 year plan

• Year 1 shown above reflects MMA’s year-end forecast for 2024
• Year 2 shown above reflects MMA’s projection for 2025 assuming the HPN Flex plan remains in place and the $300k ISL

stop loss option is implemented
• For years 3 – 5, claims and fixed costs are increased by MMA’s book of business trends
• In order to reach the 80%/20% split in Year 5, contributions are projected to increase 10.9% each year

• Prepared by Marsh & McLennan Agency LLC

Calendar Year Year 1 - 2024 Year 2 - 2025 Year 3 - 2026 Year 4 - 2027 Year 5 - 2028

Claims $1,571.60 $1,535.98 $1,646.57 $1,765.12 $1,892.21

Fixed Costs ($89.32) $14.88 $23.73 $35.63 $51.34

Gross Cost $1,482.28 $1,550.86 $1,670.30 $1,800.75 $1,943.55

Employer HSA 
Contributions $5.83 $5.84 $5.84 $5.84 $5.84

Employee
Contributions ($264.63) ($292.16) ($322.80) ($356.78) ($394.46)

Net Cost $1,223.48 $1,264.54 $1,353.34 $1,449.81 $1,554.93

ER/EE Split 82.5% / 17.5% 81.5% / 18.5% 81.0% / 19.0% 80.5% / 19.5% 80.0% / 20.0%

Summary of 5 Year Contribution Plan
Keep Flex Plan and Add Stop Loss
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Defined Benefit Plan ($M)
9/30/2023 3/31/2024

Assets
Market Value $205.6 $226.1
Actuarial Value (AVA) $218.8

Liabilities
Actuarial Accrued 
Liability (AAL) $250.5

Unfunded Liability $31.7

Funded %   (AVA/AAL) 87.3%
Discount Rate 6.25%

Contributions Required Actual Funded 

FY 2024 $4.1 $10.0 87.3%
FY 2023 $5.5 $27.0 84.5%
FY 2022 $5.1 $10.0 84.4%
FY 2021 $5.5 $10.0 83.8%

Asset Allocation Target Range 3/31/2024
Domestic Equity 30%-50% 40.2%
International Equity 0%-20% 8.8%
Fixed Income 30%-50% 37.5%
Real Estate 0%-15% 9.2%
Alternatives 0%-10% 0.0%
Cash 0%-5% 4.4%

Approx. Annual 
Benefit Payments ~$19 million

Participants
Active 48 
Terminated Vested 98 
In-Pay 886 
Total 1,032 Investment Advisors:

• CBIZ, 
• 3(21) - Advisor

COLA: 5% 
annual cap



73

Services ($M)
Object Classification FY22

Actuals
FY23

Actuals
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Maintenance/Contract Repair Services $24.6 $27.3 $28.3 $29.0 $29.4 $1.1 4.0% 

Computer Svcs / Software License Fees 10.3 13.6 19.1 20.7 19.6 0.6 3.1% 

HR & Benefits-Related Services 3.0 4.0 2.7 2.9 3.0 0.3 10.6% 

Other Consulting Services 4.1 5.3 8.3 8.0 8.9 0.5 6.4% 

Security Services 3.1 3.9 6.4 7.0 11.1 4.7 73.2% 

Legal, Auditing & Other Professional Services 1.6 1.4 2.4 1.4 2.4 0.0 1.4% 

Advertising, Marketing & Public Info Services 2.7 3.9 4.0 3.5 3.8 (0.2) (4.3%)

Credit Card Processing Fees 0.9 1.2 1.0 1.5 1.0 0.0 0.0% 

Environmental, Engineering & Real Estate Svcs. 1.0 2.4 4.0 4.0 2.9 (1.1) (27.8%)

Temporary Help / Contract Labor 2.2 2.2 2.0 1.8 1.8 (0.2) (10.4%)

All Other Services 1.8 1.3 1.9 1.4 2.3 0.4 18.4% 

Total Services $55.2 $66.5 $80.1 $81.1 $86.2 $6.1 7.6% 
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Travel Expenses
Department FY 2023 Actual FY 2023 Budget FY 2024 Forecast FY 2024 Budget FY 2025 Proposed 

Budget
FY 25 to FY 24 Forecast 

Variance

Agency Safety & Compliance $41,739 $25,000 $33,061 $25,000 $25,000 0%
Board Support 82,198 125,000 18,309 156,000 120,000 (23%)
Bus Operations 11,682 33,380 34,303 33,380 33,380 0%
Capital Planning 17,306 14,731 8,547 25,350 17,000 (33%)
Capital Program Development 42,300 61,455 26,942 72,459 78,920 9%
Chief Administrative Office 0 0 0%
Chief of Staff 2,358 20,000 2,980 81,100 27,000 (67%)
Communications 29,631 20,448 133,997 62,000 (54%)
Commuter Rail 6,555 37,500 7,971 37,500 27,000 (28%)
DART Police 74,933 91,000 60,828 86,000 89,000 3%
Diversity & Vendor Management 7,045 6,000 10,564 6,800 3,200 (53%)
EEO & Cultural Engagement 6,000 10,000 67%
Engineering 54,320 41,896 15,383 51,100 40,880 (20%)
Executive Office 38,893 45,000 15,163 45,000 44,500 -1%
Finance 74,851 76,651 45,778 80,151 55,500 (31%)
General Counsel 282 8,164 22 18,164 18,000 -1%
Government Relations 4,419 50,000 4,412 50,000 50,000 0%
Human Resources 33,485 96,001 14,980 31,500 53,000 68%
Information Systems & Technology 39,846 47,800 48,167 47,800 47,800 0%
Internal Audit 0 3,000 0 3,000 3,000 0%

Marketing & Business Development 17,149 52,278 2,626 56,045 53,897 (4%)

Materials Management 5,840 23,404 7,895 23,404 23,404 0%
Mobility Management Services 3,098 25,932 7,500 5,000 (33%)
MOW & Facilities Maintenance 579 3,500 4,947 3,500 4,000 14%
Procurement 27,651 18,568 13,943 49,899 59,798 20%
Public Relations 5,000 1,120 14,800 15,504 5%
Rail Operations 9,135 58,100 15,528 58,100 58,100 0%
Service Planning & Scheduling 22,319 24,337 10,962 31,840 31,840 0%
Transit Ops & Service Delivery 6,881 11,689 1,842 11,689 11,689 0%
Total Travel Expenses $654,495 $1,005,386 $426,721 $1,247,078 $1,068,412 (14%)
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Training Expenses
Department FY 2023 Actual FY 2023 Budget FY 2024 Forecast FY 2024 Budget FY 2025 Proposed Budget FY 2025 vs FY 2024 Budget

Agency Safety & Compliance $13,098 $30,000 $5,744 $30,000 $30,000 0%
Board Support 1,259 345 7,387 50,000 50,000 0%
Bus Operations 54,510 149,610 23,842 156,610 212,768 36%
Capital Planning 5,662 5,950 1,226 13,030 7,500 (42%)
Capital Program Development 32,466 33,402 10,749 33,195 35,970 8%
Chief Administrative Office 4,163 10,000 0%
Chief of Staff 420 30,000 2,702 46,400 12,600 (73%)
Communications 6,315 27,068 10,006 10,000 (0%)
Commuter Rail 2,789 9,586 1,100 9,587 9,587 0%
DART Police 109,193 188,241 62,509 196,000 195,800 (0%)
Diversity & Vendor Management 4,826 11,000 1,832 14,100 7,000 (50%)
EEO & Cultural Engagement 8,000 10,000 25%
Engineering 20,207 8,000 9,137 17,625 14,100 (20%)
Executive Office 33,539 115,400 11,878 115,400 116,200 1%
Finance 72,015 78,701 35,776 63,950 42,400 (34%)
General Counsel 20,654 21,024 15,459 31,024 33,000 6%
Government Relations 400 16,001 1,075 19,000 19,000 0%
Human Resources 29,540 50,100 24,282 55,000 79,098 44%
Information Systems & Technology 56,370 35,000 21,373 35,000 35,000 0%
Internal Audit 7,544 12,865 3,128 12,865 13,000 1%
Marketing & Business Development 8,276 14,085 5,725 18,085 26,853 48%
Materials Management 4,062 16,758 3,900 16,759 16,759 0%
Mobility Management Services 1,100 9,468 4,460 2,400 (46%)
MOW & Facilities Maintenance 6,927 110,000 14,374 100,000 100,000 0%
Procurement 36,394 85,789 13,748 112,067 100,987 (10%)
Public Relations 4,100 600 23,400 59,600 155%
Rail Operations 125,682 367,168 89,676 367,168 367,168 0%
Service Planning & Scheduling 4,880 9,775 1,020 2,900 2,900 0%
Transit Ops & Service Delivery 17,297 76,890 2,985 76,890 76,890 0%
Total Training Expenses $679,588 $1,499,258 $398,295 $1,638,521 $1,686,580 3%
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Materials & Supplies ($M)
Object Classification FY22

Actual
FY23

Actual
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Vehicle Repair Parts (Bus & Rail) $25.0 $30.6 $28.6 $35.9 $33.8 $5.1 17.9% 

Fuel (CNG, Diesel, Gasoline) 7.0 8.8 11.8 9.5 11.8 0.0 0.0% 

Facilities, Systems & Equipment Repair Parts 7.0 6.1 7.3 7.1 6.8 (0.5) (6.6%)

Uniforms, Shoes & Tools 1.8 2.1 2.8 2.3 2.8 0.0 0.6% 

Computer/Printer Equip. and Supplies 1.5 1.6 1.1 1.0 1.0 (0.1) (6.7%)

Office Supplies 0.4 0.5 0.7 0.6 0.7 (0.0) (2.8%)

All Other Materials & Supplies 0.1 0.2 0.3 0.3 0.3 (0.0) (6.3%)

Total Materials & Supplies $42.9 $49.9 $52.6 $56.8 $57.2 $4.6 8.7%
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Utilities ($M)
Classification ($000s) FY22

Actual
FY23

Actual
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Utilities - LRV $8.4 $9.5 $11.1 $10.8 $11.2 $0.1 1.3% 

Utilities - Facilities 5.8 6.0 6.5 6.9 6.5 (0.0) (0.0%)

Communications & Data 3.5 3.4 2.5 3.9 2.9 0.4 15.3% 

$17.6 $18.8 $20.1 $21.6 $20.6 $.5 2.6% 
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Purchased Transportation ($M)
Object Classification FY22

Actual
FY23

Actual
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Paratransit $27.2 $30.3 $38.2 $36.8 $51.1 $13.0 34.0%

Commuter Rail 28.5 27.2 31.3 30.1 32.9 1.6 5.0%

Shuttle Services 4.7 9.0 12.2 15.7 19.1 6.9 57.0%

GoLink Services 5.0 8.8 10.8 10.2 11.4 0.7 6.3%

Vanpool Services 0.3 (0.0) 0.0 0.0 0.0 0.0 0.0%

Total Purchased Transportation $65.7 $75.4 $92.4 $92.8 $114.5 $22.2 24.0%
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Leases, Rentals, & Taxes ($M)
Object Classification FY22

Actuals
FY23

Actuals
FY24

Budget
FY24

Forecast
FY25

Proposed
$ 

Variance
% 

Variance

Rentals & Leases $0.7 $0.6 $1.1 $1.1 $1.1 $0.0 1.2% 

Travel & Training 1.8 2.1 3.5 2.6 3.4 (0.1) (4.2%)

Employee Programs 1.6 1.3 1.8 1.6 1.7 (0.1) (4.8%)

Memberships & Dues 0.7 0.7 1.2 0.9 1.2 0.0 0.1% 

Marketing & Outreach 0.1 0.1 0.2 0.2 0.2 0.0 14.4% 

Other 0.4 0.6 0.8 0.7 0.9 0.1 11.2% 

Leases, Rentals, Taxes & Other $5.2 $5.4 $8.7 $7.1 $8.6 ($0.1) (1.1%)



Revenue
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Sales Tax Trends and Forecast

• Historic average sales tax growth of 4.7%
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Other Operating Contributions ($M)
Category FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 5-Year 

Total

Trinity Metro Contribution to TRE $15.3 $15.3 $15.8 $16.3 $16.8 $79.4

Dallas Contribution to Streetcar O&M 1.9 2.0 2.0 2.0 2.1 10.0

Leasing of Mineral Interests in TRE 
Corridor 0.1 0.1 0.1 0.1 0.1 0.6

GoPass for Other Entities 0.4 0.4 0.4 0.4 0.4 2.2

Renewable Energy Credit 1.8 0.0 0.0 0.0 0.0 1.8

Total Other Sources $19.5 $17.8 $18.3 $18.9 $19.4 $93.9 
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• Congressional Earmarks are the only “unbudgeted” grants received by DART
• Earmarks are generally made for existing projects already in the capital plan
• “Displaced” funds are returned to general revenues and made available for projects, 

typically with a budget overrun – if the earmarked project is not already over budget
FY 2022
$833,000 for Smart Bus Technology (Veasey)

FY 2023
$2,500,00 for Intermodal Transit Hub at UT Dallas Station for Silver Line (Allred)
$2,927,000 for East Dallas Bus & Maintenance Facility Renovation (Johnson)
$2,820,800 for Supervisory Control and Data Acquisition System Upgrade Project (Allred)
$2,000,000 for DART Fuel System Modernization Project (Veasey)

FY 2024
$1,000,000 DART’s Cityplace/Uptown Station Tunnel Fire Standpipe Replacement (Allred)

Impact of Grants on Capital



New Capital Projects
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Capital by Department ($M)
Department Active 

Projects
Total 

Budget

New 
Projects 
in FY25

New 
Budget 
FY25 FP

Total 
Projects
FY25 FP

Total 
Budget

Bus Operations 6 $18.7 1 $3.7 7 $22.3
Capital Program Development 71 2,928.0 25 174.5 96 3,102.5
Chief of Staff 4 12.6 1 49.5 5 62.1
Communications 2 1.3 2 1.3
Commuter Rail 26 168.8 18 9.2 44 177.9
DART Police 3 26.2 3 1.6 6 27.8
Engineering 12 2,239.7 4 7.7 16 2,247.4
Finance 20 230.7 1 0.4 21 231.1
Human Capital 1 0.0 1 0.0
Materials Management 3 1.5 1 0.2 4 1.7
MOW and Facilities Maintenance 108 172.7 27 18.9 135 191.5
Rail Operations 9 28.4 2 3.0 11 31.4
Service Planning and Scheduling 12 40.0 0 0.0 12 40.0
Technology 33 87.6 2 4.2 35 91.8
Grand Total 310 $5,956.1 85 $272.8 395 $6,228.9



87

New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Agency Wide Requested Budget
1 260 - 2025 - 1401 Pacific DART HQ Construction $49,500
2 870 - 2025 - Lancaster Corridor Improvements - RAISE Grant 4,440
3 458 - 2024 - Upgrade Vehicle Gateways (Bus, LRV, TRE, SC, Police, NRV) 3,753
4 331 - 2025 - Police RMS/CAD Software 1,245
5 608 - 2022 - SW - Generator Modification at Bus Facilities 1,000
6 **607 - 2025 - Third-Party Consultant Support Services 560
7 850 - 2025 - TOD & Economic Development 500
8 460 - 2025 - Network Switch Power Supply 476
9 433 - 2025 - Fare Roadmap Study/Analysis and RFP Requirements 400

10 698 - 2025 - COMM - NRV Purchase 330
11 331 - 2025 - Use of Force Simulator 250
12 253 - 2025 - Distribution Center Climate Control 245
13 333 - 2025 - Key Machine 75

Agency Wide Total $62,774
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# Commuter Rail Requested Budget

1 607 - 2011 - TRE Noble Branch to West of Medical District Drive Double Tracking 21,897

2 607 - 2024 - Relocate Irving Yard to Lumber Yard/Install Track 2,674

3 **526 - 2025 - TRE - Track Panel Replacement W to E Richland Hills MP 617.66-618.61. M.L.#2 2,162

4 **Repair Drainage Issue to Address Flooding Incidents at EMF 1,556

New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Bus Requested Budget

1 870 - 2025 - On Street Legacy Shelter Replacement $40,000

2 870 - 2025 - Large Shelter Replacement (PTLs/Super Stops) 9,340

3 651 - 2025 - NABI Bus repower 3,680

4 688 - 2025 - Boiler Replacement at 4209 Main Street 2,027

5 374 - 2025 - Mobility Hubs 1,500

6 688 - 2025 - Switchboard Replacement at 4127 Elm Street 1,071

BusTotal $57,619
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# Commuter Rail Requested 
Budget

New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

5 **526 - 2025 - TRE - Bungalow Replc - W.C. Junct MP 634.55 1,100

6 **526 - 2025 - TRE - HD link Replacement - (Nursery/Britain Road) 1,041

7 **526 - 2025 - TRE - Spill Containment installation on all service tracks 640

8 **526 - 2025 - TRE - Bi-Level Overhaul Specification Development 591

9 **526 - 2025 - TRE - Bridge Panel Replacement FM157 ML#1 MP 625.8 433

10 **526 - 2025 - TRE - Resurface Service Track Roads - w/Asphalt 310

11 **526 - 2025 - TRE - Install RailSentry Grade Xing Protection @ Calloway Cemetery Road MP 626.29. 283

12 **526 - 2025 - TRE - Install RailSentry Grade Xing Protection @ Market Center Blvd. MP 641.66 283

13 **526 - 2025 - TRE - Remodel Men/Womens Locker Rooms 243

14 510 - 2025 - Madill Elm Fork Trinity River Bridge 218

15 830 - 2025 - TRE - Bridge Lead Paint Encapsulation 200
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# Commuter Rail Requested Budget

New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

16 607 - 2025 - Madill Crossing Replacement at Crosby MP 701.17 149

17 607 - 2025 - Madill Crossing Replacement at Nursery Rd. MP 711.90 116

18 **526 - 2025 - TRE - Grade Crossing Replacement @ Mosier Valley MP 625.50 103

19 **526 - 2025 - TRE - #20 TO-W. Tie E. Mockingbird Main MP 639.44 100

20 **526 - 2025 - TRE - #20 TO-W. Tie WC Junction Mileposts 634.46 100

21 510 - 2025 - Dixon Road at Scyene Road Track Removal 97

22 **526 - 2025 - TRE - 200 Ton Hydraulic Press 91

23 **526 - 2025 - TRE - Train Radios 88

24 **526 - 2025 - TRE - Track Panel Replacement @CPT 217 MP 644.15 50

25 **526 - 2025 - TRE - Band Saw 13

Commuter Rail Total $34,539
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New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Light Rail Requested Budget

1 Mockingbird Depression Retaining Wall Design and Construction 55,808

2 **840 - 2025 - Loop 12 Station 20,000

3 607 - 2025 - LRT Bridge Repair 6,315

4 870 - 2025 - Cityplace Station Rehab 3,900

5 663 - 2025 - LRV Journal Bearing and Pantograph Monitoring Sensors 3,152

6 688 - 2025 - CROF Wheel Truing Replacement 3,136

7 697 - 2025 - Signals - NWROF Yard Switch 3,000

8 717 - 2025 - Railyard Management System 2,875

9 663 - 2025 - Rail Wheel Press Machine 2,671

10 **375 - 2025 - Cockrell Hill and Bernal-Singleton PTLs camera and digital signage installation 1,473
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New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Light Rail Requested Budget

11 688 - 2025 - Replacement of Two Chillers at CROF 1,149

12 607 - 2025 - Southbound Tunnel Repairs 1,037

13 687 - 2025 - Tunnel Emergency Ventilation Fan Controls 1,010

14 687 - 2025 - Stair Replacement at Royal Lane and Walnut Hill/Denton Stations 940

15 606 - 2025 - LRV Electric Horn Retrofit 833

16 687 - 2025 - Fire Standpipe Replacements at Various LRT Stations 800

17 688 - 2024 - CROF Backup Generators 673

18 688 - 2025 - Two CROF Generators (125 kW and 135 kW) 660

19 607 - 2025 - DFW Station Concierge Booth 626

20 687 - 2025 - Cityplace and Tunnel Equipment Room Door Replacements 500
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New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Light Rail Requested Budget

21 687 - 2025 - Tunnel Emergency Ventilation Fan Spare Parts 500

22 686 - 2025 - PA/FS Wayside HVAC Replacement 400

23 850 - 2025 - CBD Trackway Pavement Evaluation 350

24 687 - 2025 - NFPA Code Compliant Stairwell Pressurization Fans 300

25 686 - 2025 - PA/FS Rowlett Shop Repair 250

26 680 - 2025 - NRV Hi-Rail Trucks 250

27 687 - 2025 - SMU Mockingbird Emergency Generator Quick Connects and Transfer Switches 225

28 687 - 2025 - Kiest Station Adjacent Lot Fencing 224

29 697 - 2025 - Signals - Tama Power Cable 200

30 687 - 2025 - Equipment for Cityplace and Aerial Stations 170
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New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Light Rail Requested Budget

31 697 - 2025 - Signals - Service Truck Crane 120

32 697 - 2025 - Signals - Railroad Battery Recycle 117

33 672 - 2025 - CNC Machine for NWROF 85

34 688 - 2025 - Repair of the CROF High Mast Pole 35

35 830 - 2025 - Sidewalk Replacement - 2644 Ross Avenue 32

36 697 - 2025 - Signals - NWROF Wire Trough 25

37 685 - 2025 - Extension Ladder for Monroe Shops 11

Light Rail Total $113,852
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Grand Total $272,774

New Requests by Mode ($000)

*Projects with external funding
**Line items in green represent budget increase requests for existing projects

# Non-Operating Requested Budget

1 374 - 2025-2026 - Capital Planning Projects $2,000

2 374 - 2025 - Vulnerability Assessment and Resiliency Plan 1,000

3 MOW for Engineering Services $750

4 810 - 2023 - GRD/EPM Support Services 241

Non-Operating Total $3,991



Scenarios
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Proposed 2025 2026 2027 2028 2029 5-Yr Total 20-Yr Total
11 Bus $361.2 $369.5 $378.5 $385.7 $393.4 $1,888.3 $8,770.4 
12 Light Rail Transit $223.4 $228.8 $232.6 $237.0 $241.7 $246.2 $5,401.2 
13 Streetcar $3.2 $3.2 $3.3 $3.3 $3.4 $3.5 $112.2 
14 Commuter Rail $49.3 $69.8 $82.1 $84.3 $86.7 $89.0 $1,996.8 
15 Paratransit $63.0 $65.1 $68.5 $71.9 $74.2 $78.9 $1,814.5 
16 GoLink $25.0 $25.8 $27.0 $28.2 $29.5 $31.3 $739.5 
17 Total Operating Expenses $725.2 $762.2 $791.9 $810.5 $829.0 $2,337.2 $18,834.5 

5% Reduction
11 Bus $343.2 $351.0 $359.6 $366.4 $373.7 $1,793.9 $8,331.9 
12 Light Rail Transit $212.3 $217.4 $220.9 $225.2 $229.7 $233.9 $5,131.2 
13 Streetcar $3.0 $3.1 $3.1 $3.2 $3.2 $3.3 $106.5 
14 Commuter Rail $46.8 $66.3 $78.0 $80.1 $82.4 $84.6 $1,896.9 
15 Paratransit $59.9 $61.8 $65.1 $68.3 $70.5 $75.0 $1,723.7 
16 GoLink $23.7 $24.5 $25.6 $26.8 $28.1 $29.7 $702.5 
17 Total Operating Expenses $688.9 $724.1 $752.3 $770.0 $787.5 $2,220.3 $17,892.8 

Net Reduction ($36.3) ($38.1) ($39.6) ($40.5) ($41.4) ($116.9) ($941.7)

10% Reduction
11 Bus $325.1 $332.5 $340.7 $347.1 $354.0 $1,699.5 $7,893.3 
12 Light Rail Transit $201.1 $205.9 $209.3 $213.3 $217.6 $221.6 $4,861.1 
13 Streetcar $2.8 $2.9 $3.0 $3.0 $3.1 $3.1 $100.9 
14 Commuter Rail $44.4 $62.8 $73.9 $75.9 $78.0 $80.1 $1,797.1 
15 Paratransit $56.7 $58.6 $61.7 $64.7 $66.8 $71.0 $1,633.0 
16 GoLink $22.5 $23.2 $24.3 $25.4 $26.6 $28.2 $665.5 
17 Total Operating Expenses $652.7 $686.0 $712.7 $729.5 $746.1 $2,103.5 $16,951.0 

Net Reduction ($72.5) ($76.2) ($79.2) ($81.1) ($82.9) ($233.7) ($1,883.4)

Reduction Scenarios ($M)
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The Financial Standards are divided into three sections: General, Debt Service, and 
Business Planning Parameters. The purpose of the general standards is to ensure 
that DART prudently manages its financial affairs and establishes appropriate cash 
reserves. The purpose of the debt service standards is to limit the level of debt that 
may be incurred and to ensure that debt assumptions are based on financial 
parameters similar to (or more conservative than) those that would be placed on 
DART by the financial marketplace. Actual debt covenants may differ from these 
standards. Where this occurs, the Financial Plan will reflect the actual covenants in 
the Board-approved debt instrument. The business planning parameters provide 
management with a framework for developing the following year’s budget and the 
20-Year Financial Plan and establishing future business targets for management to 
achieve. Since DART’s enabling legislation requires a two-thirds vote on debt and 
the Financial Plan, approval or amendment of DART’s Financial Standards will 
require an affirmative vote of two-thirds of the appointed and qualified Board 
members.

Introduction
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G1: DART’s fiscal year-end for financial reporting purposes shall be September 30. At the beginning 
of the budget and financial planning process each year, the Board should review and approve a set 
of Financial Standards that can be used by management as a framework for developing the next 
year’s budget and 20-Year Financial Plan. The Board shall approve the budget by
September 30 of each fiscal year. The Board may adopt the 20-Year Financial Plan prior to the 
beginning of the fiscal year. The Annual Budget shall be the first year of the 20-Year Financial Plan.

G2: Complete and accurate accounting records shall be maintained in accordance with Generally 
Accepted Accounting Principles as promulgated by the Government Accounting Standards Board. 
DART’s fiscal year-end for financial reporting purposes shall be September 30.

G3: Management shall invest funds of the authority within the guidelines of the Board’s approved 
Investment Policy and Investment Strategy, and in compliance with applicable federal and state law, 
including Section 452.102 of the Texas Transportation Code and the Texas Public Funds Investment 
Act. The Board shall approve the depository bank disbursement officers for the agency.

General Standards G1-G3
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G4: An independent accounting firm shall perform an examination of DART’s 
consolidated financial statements (including Single Audit requirements) and DART’s 
retirement plan financial statements on an annual basis. The agency’s goal is to receive 
an unqualified opinion on the financial statements and an opinion that DART is in 
compliance with federal Single Audit requirements in all material respects.

G5: DART shall contract with an independent actuary to perform an annual valuation of 
the Defined Benefit Retirement Plan and Trust and the Other Post-Employment Benefits 
and Trust. DART shall maintain both plans at 100-percent-funded status, and 
management shall maintain a discount rate of no more than 6.75 percent.

G6: Appropriate insurance coverage shall be maintained to mitigate the risk of material 
loss. For self-insured retentions, a separately funded Master Insurance Reserve shall be 
maintained in an amount equal to the estimated liability for incurred losses and a 
reasonable allowance for claims incurred but not filed. An actuarial review of self-
insured retentions will be made at least once every three years to ensure adequacy of 
the Master Insurance Reserve.

General Standards G4-G6
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G7: DART shall maintain a working cash requirement at the end of the fiscal year of 
at least 90 days of operating expenses, plus cash reserves for budgeted capital 
projects and grants, as projected in the 20-Year Financial Plan. DART shall invest 
these funds in accordance with the investment strategy for the Operating Fund.

G8: DART shall maintain an Emergency Reserve of at least $50 million and no more 
than 10 percent of the current year’s sales tax budget to mitigate emergent 
financial circumstances such as a natural disaster or an unanticipated shortfall in 
sales collections of five percent or more. Authorization to spend Emergency 
Reserve funds requires the affirmative vote of two-thirds of the appointed and 
qualified members of the Board.

General Standard G7-G8
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G9: In order to provide funding for initiatives that enhance the quality and 
affordability of public transportation, DART will maintain a Mobility Assistance and 
Innovation Fund. Sources of funding shall include: i) sales tax received in excess of 
the amount budgeted for the fiscal year after such excess has been used to meet 
the requirements established for the Financial Reserve; ii) non-operating revenue 
and non-passenger operating revenue, received in excess of the amount budgeted 
for the fiscal year, and not already designated for a specific purpose (if actual 
operating expense net of operating revenue, is less than or equal to budget for the 
fiscal year just ended), such as real estate sales and leases, station naming rights, 
and other innovative sources; iii) investment earnings on the Financial Reserve and 
Mobility Assistance and Innovation Fund balances; and iv) grants and other 
contributions (including private). The Mobility Assistance and Innovation Fund shall 
be used for capital or operating projects and initiatives that advance the goals and 
objectives identified by the agency, as well as mitigation of fare increases. 
Authorization to spend Reserve funds requires the affirmative vote of two-thirds of 
the appointed and qualified members of the Board.

General Standard G9
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G10: Any funds remaining after compliance with the other Financial Standards shall 
remain as designated cash for future spending and be available for budgeting in 
future years in accordance with the Financial Plan and subject to Board approval 
(per G1).

G11: 20-Year Financial Plan amendments shall require a two-thirds vote of the 
number of appointed and qualified Board members. An amendment is necessary 
when DART’s share of the addition of a new capital project or the cumulative 
modification of an existing capital project is in excess of $1 million or DART’s share 
of the addition of a new operating program or increase in an existing operating 
program is in excess of $500,000.

General Standard G10-G11
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B1: Sales tax revenue forecasts shall be based on a sales tax model developed 
specifically for the DART service area by an independent economist. In order to ensure a 
conservative sales tax estimate, the model’s projections may be reduced from the 
forecasted levels, but not increased for years 2-20 of the 20-Year Financial Plan. The 
most current year may be based on management’s best estimate. All such modifications 
shall be approved by the Board during the financial planning process.

B2: Passenger revenue forecasts shall be derived from ridership and average fare 
forecasts based on the Board’s approved fare policy and fare structure. The Board will 
consider, from time to time, fare modifications to achieve Service Plan, ridership, and 
subsidy per passenger targets (see B4) and to maintain DART’s financial viability.

B3: The Board shall approve annual fixed route service levels by mode for each of the 
next five years. Fixed route service levels shall be based on the Five-Year Action Plan 
prepared by the Planning and Development Department. Cost of service will be 
developed jointly by Finance and Planning.

Business Planning Parameters B1-B3
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B4: The Board desires to steadily improve service efficiency over time. Subsidy per 
passenger will continue to be monitored and managed. Management will continue 
to report the subsidy per passenger in the Quarterly Operating and Financial 
Performance Report. Items that impact subsidy per passenger will be reported in 
the Financial Considerations section of Agenda Reports.

B5: For financial planning purposes, total operating expenses may not increase by 
more than 90% of the projected rate of inflation for the Dallas area, plus the 
incremental costs associated with the addition of new services, programs, and/or 
facilities as approved by the Board, as well as Board-approved contract increases, 
actuarial analyses, health-care cost increases, and fuel prices. The projected 
incremental cost impact of new services, programs, and/or facilities shall be 
presented to the Board for approval as part of the 20-Year Financial Plan 
assumption process each year.

Business Planning Parameters B4-B5
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B6: As the Board desires to maximize financial resources devoted to the provision of service and 
minimize administrative costs, the administrative ratio [net administrative costs (administrative 
costs minus administrative revenues) divided by direct costs] may not increase for two consecutive 
years and shall not be higher than 12.0%. As such the direct cost ratio (direct costs minus net 
administrative costs divided by direct costs) shall not be lower than 88%.
Management shall use a consistent methodology for computing net administrative costs and direct 
costs.
Administrative costs shall include such costs as human capital, legal, marketing and 
communications, finance and associated technology. Administrative revenues shall include non- 
passenger revenues such as advertising, concessions, and other system-generated revenue. Direct 
costs shall include costs incurred in the provision of service such as bus operations, rail operations, 
mobility management services, police and fare enforcement, planning and development, revenue 
collection, and customer service.
Management will present the projected costs of the major components of net administrative costs 
and direct costs to the Board as part of the Budget process each year.
This Financial Standard shall be achieved by maximizing direct costs relative to net administrative 
costs.

Business Planning Parameters B6
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B7: General Mobility programs for road improvement programs such as the Local 
Assistance Program (LAP), Principal Arterial Street System (PASS), Transit Related 
Improvement Program (TRIP), and Transportation System Management (TSM) and 
Intelligent Transportation System projects shall be funded according to the terms of 
the approved interlocal agreements and recorded as non-operating expenses in the 
20-Year Financial Plan.

B8: Capital planning and development costs and start-up costs are the internal staff 
costs associated with planning, designing, constructing, and opening new capital 
projects such as the light rail system. Management shall use a consistent 
methodology for allocating costs between operating and capital planning. Capital 
planning and development costs shall not exceed 7% of total operating costs. 
Cumulative start-up costs for a line section shall not exceed 60% of the first-year 
operating costs of that line section.

Business Planning Parameters B7-B8
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B9: The 20-Year Financial Plan shall include funding for asset replacement and 
expansion projects. Capital projects in excess of $1 million shall be approved by the 
Board. Timely replacement of assets shall be the highest priority to ensure a safe 
system. Accordingly, the 20-Year Financial Plan shall include replacement reserves 
by major asset category to ensure adequate future funding. The reserve levels shall 
be based on an independent assessment of asset condition (to be completed at 
least once every five years). Expansion projects shall be prioritized based on the 
project’s cost, impact on ridership, return on investment, available funds, and other 
relevant factors. Capital construction projects shall be increased at annual inflation 
rates no less than the greater of those: (i) contained in projections developed 
specifically for DART by an independent economist; or (ii) based on the current 
available data from construction contract awards. Inflation rates will be reviewed 
annually and as construction contracts are awarded to determine if the 
assumptions are reasonable. Non-construction capital projects will be increased at 
rates no less than general inflation (Consumer Price Index).

Business Planning Parameters B9
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B10: DART receives formula and discretionary federal funding. Formula funding 
shall be programmed primarily for bus replacement, capital preventive 
maintenance (if available), state-of-good-repair projects, and passenger facility 
construction. Formula funding for future years shall be forecast at the current 
year’s funding level or at the minimum levels included in federal authorizations to 
ensure a conservative forecast. Discretionary funding shall be programmed 
primarily for major system expansion projects (e.g., LRT or new bus maintenance 
facilities). Discretionary funding levels shall be estimated by project based on 
federal criteria and the likelihood of obtaining congressional appropriations and 
require Board approval during the budget/20-Year Financial Plan process.

Business Planning Parameters B10
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D1: DART may not enter into a debt or financing arrangement unless the 
transaction is in full compliance with all applicable provisions of the Texas 
Transportation Code and other applicable state and federal laws.

D2: Long-term debt may be included in the 20-Year Financial Plan. Debt shall only 
be issued for approved capital projects and insurance reserves. Specific debt 
issuances are not tied to specific projects. Any project included in the budget or 20-
Year Financial Plan may be funded from the General Operating Fund or with debt, 
as needed.

D3: Sinking funds shall be established to ensure that cash is available to make 
timely debt service payments on fixed-rate debt issuances with maturities of one 
year or less and periodic semi-annual interest payments. DART shall deposit a 
prorated amount on a monthly basis sufficient to fund the next principal and 
interest payment.

Debt Standards D1-D3
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D4: Bond debt service reserve funds, if any, are to be established only when 
necessary. DART shall satisfy the liquidity requirements sought by bond investors 
and credit agencies by maintaining a sound, prudent, and reasonable Operating 
Fund.

D5: DART shall establish a legal security structure of liens, agreements, pledged 
revenues, and other covenants which will be sufficient to (1) secure a rating of “A” 
or better on sales tax securities; (2) a MIG1 or SP1 rating on short-term notes; or 
(3) secure A1 or P1 rating on other short-term debt, or if necessary, secure a credit 
enhancement from a financial institution with a rating of “AA” or better.

Debt Standards D4-D5
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D6: Certain debt service coverage ratios are required to access the financial 
markets. For financial planning purposes, annual sales tax revenues must exceed 
DART’s current year debt service obligations by a factor of at least two (external 
coverage ratio). It is a goal of DART that for financial planning purposes, for long-
term debt, sales tax revenues plus operating revenues, plus interest income, less 
operating expenses (excluding debt service and depreciation), for any twelve 
consecutive months of the prior eighteen months, must be sufficient to cover 
maximum annual debt service (ratio greater than 1.0). However, the DART Board 
may choose to grant exceptions to this standard in the interest of expediting the 
completion of the System Plan.

Debt Standards D6




