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Foreword 
Reimagine RTD’s Mobility Plan for the Future is a comprehensive, forward-thinking plan that identifies 
strategies to address the future mobility needs of the region. Ongoing industry advancements and 
societal shifts are substantially altering how and when people travel, how cities function, and how 
mobility factors into broader visions and goals; transit agencies must evolve and adapt to remain a 
relevant part of the mobility equation. The MPFF, intended to help guide RTD’s long-term decision 
making, is the culmination of extensive technical analysis, stakeholder and public engagement, and 
intra-agency coordination, as well as several previous planning efforts. Key context, findings, and 
recommendations are broken into a series of technical memoranda focusing on individual components 
of the overall planning effort. This report documents the work done to assess RTD’s financial condition 
and identify future funding gaps.
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1.  Introduction 
This financial analysis has two purposes: (1) to estimate the Regional Transportation District’s (RTD’s) 
reasonably anticipated sources and uses of funds through 2050, based on the best information 
available, and (2) to identify future funding gaps that will inform RTD’s long-range financial strategy. 

The analysis examines three scenarios: 

 RTD Fiscally Constrained Scenario 

 The most constrained scenario 

 Assumes Taxpayer’s Bill of Rights (TABOR) restrictions remain in place 

 Denver Regional Council of Governments (DRCOG) Fiscally Constrained Scenario 

 The moderately constrained scenario  

 Assumes TABOR restrictions are removed 

 Aspirational Scenario  

 The least constrained scenario 

 Assumes TABOR restrictions are removed 

Results and key findings by scenario are described in subsequent sections. 
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2.  RTD Fiscally  Constrained Scenario 
In the RTD Fiscally Constrained scenario, service levels are held flat at the 2027 System Optimization 
Plan (SOP) levels through 2050. This scenario assumes that TABOR restrictions remain in place and 
that FasTracks Internal Savings Account (FISA) contributions will continue. 

2.1  Assumptions 
Table 1 summarizes the key assumptions underpinning the RTD Fiscally Constrained Scenario and the 
cumulative results.  

Table 1. RTD Fiscally Constrained Scenario 

Factor Assumption/Measurement 

Daily Boardings (~200K in 2020) ~360K 

Additional Operating Capacity (all modes) 
 $26 billion 
 0% increase over SOP 

New BRT Routes 
 11 
 No capital and operating 

Facility Renovations Bus facility renovations 

FasTracks Capital Investments – 

Additional Capital Capacity Investments – 

Emerging Technology Capital Investments – 

2022–2050 Cumulative Net Cash Flow 
 ($2.1 billion) 
 TABOR in place 

Additional Sales Tax Needed 
Not needed; deficits can be resolved by eliminating TABOR 
restrictions. 

2.2  Results  
As depicted on Figure 1, total revenues are not sufficient to meet total expenses through 2050 with 
TABOR in place. Operating expenses represent the majority of total expenses and, despite flat service 
levels, continue to increase each year due to inflation. State of good repair (SGR) costs increase 
consistently as well due to inflation. Debt service commitments are reduced in the last decade of the 
period. New capital projects include major renovations to the existing Platte, East Metro, and Boulder 
bus maintenance facilities. 
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Figure 1. Combined System Expenses v. Revenues (with TABOR restrictions) 

 

Figure 2 shows that RTD can afford the Fiscally Constrained Scenario if TABOR restrictions are 
eliminated. 

Figure 2. Combined System Expenses v. Revenues (with no TABOR restrictions) 
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3.  DRCOG Fiscally Constrained Scenario 
In the DRCOG Fiscally Constrained Scenario, service levels accommodate 2050 Baseline boardings 
projections. New investments include DRCOG 2050 Metro Vision Regional Transportation Plan (RTP) 
projects, expansion fleet, and new bus and light rail facilities. This scenario assumes that RTD is able to 
successfully DeBruce and that FISA contributions will continue. Eliminating TABOR restrictions will not 
be sufficient to afford this scenario; an additional 0.7 percent sales and use tax is estimated to 
sufficiently address the funding gap.  

3.1  Assumptions 
Table 2 summarizes the key assumptions underpinning the DRCOG Fiscally Constrained Scenario, as 
well as cumulative results.  

Table 2. DRCOG Fiscally Constrained Scenario 

Factor Assumption/Measurement 

Daily Boardings (~200K in 2020) ~620K 

Additional Operating Capacity (all modes) 
 $45 billion 
 73% increase over SOP 

New BRT Routes 
 11 
 No capital and operating 

Facility Renovations 
 Bus facility renovations 
 5 new bus facilities* 
 1 new light rail facility 

FasTracks Capital Investments Northwest Rail Peak Period 

Additional Capital Capacity Investments 
 Bus fleet expansion 
 Light rail fleet expansion 

Emerging Technology Capital Investments – 

2022–2050 Cumulative Net Cash Flow 
 ($22.1 billion) 
 TABOR removed 

Additional Sales Tax Needed 0.7% 

* Including one facility from DRCOG 2050 Metro Vision Regional Transportation Plan 
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3.2  Results  
As depicted on Figure 3, total revenues are not sufficient to meet total expenses through 2050 in the 
DRCOG Fiscally Constrained Scenario, even if TABOR restrictions are removed. Operating expenses 
represent the majority of total expenses and are driven by rapid increases in service levels to 
accommodate substantial growth in boardings, compounded by growth in inflation. SGR costs for the 
existing system and debt service commitments are unchanged compared to the RTD Fiscally 
Constrained Scenario. New projects are added throughout the period and result in additional operating 
and maintenance (O&M) expenses and SGR expenses. Assuming RTD is able to DeBruce, an additional 
0.7 percent sales and use tax (on top of RTD’s existing 1 percent sales tax) would be necessary to 
afford this scenario. 

Figure 3. Combined System Expenses v. Revenues 
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4.  Aspirational  Scenario 
In the Aspirational Scenario, service levels accommodate 2050 High Transit Investment with doubled 
frequency boardings projections. New investments include 2050 Metro Vision RTP projects, expansion 
fleet, doubled investment in BRT, and new bus and light rail facilities. This scenario assumes that RTD 
is able to successfully DeBruce and that FISA contributions will continue. Eliminating TABOR restrictions 
will not be sufficient to afford this scenario; an additional 1.2 percent sales and use tax is estimated to 
sufficiently address the funding gap. 

4.1  Assumptions 
Table 3 summarizes the key assumptions underpinning the Aspirational Scenario, as well as 
cumulative results. 

Table 3. Aspirational Scenario 

Factor Assumption/Measurement 

Daily Boardings (~200K in 2020) ~800K 

Additional Operating Capacity (all modes)  $50 billion 
 92% increase over SOP 

New BRT Routes  22 
 Capital (for 11) and operating (for all) 

Facility Renovations 

 Bus facility renovations 
 6 new bus facilities* 
 1 new light rail facility 
 2 new commuter rail layover facilities 

FasTracks Capital Investments Full Program 

Additional Capital Capacity Investments 

 Bus fleet expansion 
 Light rail fleet expansion 
 DUS track capacity 
 Light rail track capacity 

Emerging Technology Capital Investments Supports new technologies, Zero Emissions Bus 
conversion, etc. 

2022–2050 Cumulative Net Cash Flow  ($37.1 billion) 
 TABOR removed 

Additional Sales Tax Needed 1.2% 

* Including one facility from DRCOG 2050 Metro Vision Regional Transportation Plan 
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4.2  Results  
As depicted on Figure 4, total revenues are not sufficient to meet total expenses through 2050 in the 
Aspirational Scenario, even if TABOR restrictions are removed. Operating expenses represent the 
majority of total expenses and are driven by rapid increases in service levels to accommodate 
substantial growth in boardings, compounded by growth in inflation. SGR costs for the existing system 
and debt service commitments are unchanged compared to the RTD Fiscally Constrained and DRCOG 
Fiscally Constrained scenarios. New projects are added throughout the period and result in additional 
O&M expenses and SGR expenses (for some projects). Assuming RTD is able to DeBruce, an additional 
1.2 percent sales and use tax (on top of RTD’s existing 1.0 percent sales tax) would be necessary to 
afford this scenario. 

Figure 4. Combined System Expenses v. Revenues 
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5.  Conclusions 
The three scenarios share the following trends: 

 Operating expenses represent the majority of total expenses and consistently increase due 
to increases in inflation and growth in service levels1. 

 State of good repair costs increase consistently due to inflation. 

 Debt service commitments are reduced in the last decade of the period. 

 New Capital projects result in additional capital, O&M, and SGR expenses. 

Table 4 summarizes the key assumptions and results of each scenario. 

Table 4. Key Assumptions and Results of All Scenarios 

Factor RTD Fiscally 
Constrained 

DRCOG Fiscally 
Constrained Aspirational 

Daily Boardings  
(~200K in 2020) ~360K ~620K ~800K 

Additional Operating 
Capacity (all modes) 

 $26 billion 
 0% increase over SOP 

 $45 billion 
 73% increase over SOP 

 $50 billion 
 92% increase over SOP 

New BRT Routes 
 11 
 No capital and 

operating 

 11 
 No capital and 

operating 

 22 
 Capital (for 11) and 

operating (for all) 

Facility Renovations Bus facility renovations 
 Bus facility renovations 
 5 new bus facilities* 
 1 new light rail facility 

 Bus facility renovations 
 6 new bus facilities* 
 1 new light rail facility 
 2 new commuter rail 

layover facilities 

FasTracks Capital 
Investments – Northwest Rail Peak Period Full Program 

Additional Capital 
Capacity Investments – 

 Bus fleet expansion 
 Light rail fleet 

expansion 

 Bus fleet expansion 
 Light rail fleet 

expansion 
 DUS track capacity 
 Light rail track 

capacity  

 
1 Excluding the RTD Fiscally Constrained scenario. 
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Factor RTD Fiscally 
Constrained 

DRCOG Fiscally 
Constrained Aspirational 

Emerging Technology 
Capital Investments – – 

Supports new technologies, 
Zero Emissions Bus 
conversion, etc. 

2022–2050 
Cumulative Net Cash 
Flow 

 ($2.1 billion) 
 TABOR in place 

 ($22.1 billion) 
 TABOR removed 

 ($37.1 billion) 
 TABOR removed 

Additional Sales Tax 
Needed 

Not needed; deficits can be 
resolved by eliminating 
TABOR restrictions 

0.7% 1.2% 

* Including one facility from DRCOG 2050 Metro Vision Regional Transportation Plan 

Based on current conditions, RTD will need to take additional action to be able to afford any of the 
three scenarios: 

 RTD Fiscally Constrained: Eliminating TABOR restrictions on Base System revenues. 

 DRCOG Fiscally Constrained: Seeking additional funding, such as an additional 0.7 percent 
sales and use tax. 

 Aspirational: Seeking additional funding, such as an additional 1.2 percent sales and use tax. 
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