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Toll Road Revenue 

• $113.6 million year-to-date 

• Revenue 0.2% higher than prior year-to-date 

• At 75.0% through the year, revenues are at 72.4% of annual budgeted 

revenues 

• Revenues are 3.5% lower than forecast year-to-date 

 $5,000,000

 $6,000,000

 $7,000,000

 $8,000,000

 $9,000,000

 $10,000,000

 $11,000,000

 $12,000,000

 $13,000,000

 $14,000,000

2016 2015 2014



Dulles Corridor Enterprise 

Financial Report September 2016 

 
 

Toll Road Transactions 

• 73.4 million year-to-date transactions 

• Transactions 0.4% lower than prior year-to-date 

• Transactions 2.0% lower than forecast year-to-date 

• Electronic toll collections up 1.1% at 85.1% (1) 

 

     (1) Electronic Tolls percentage is a percentage of total revenue  
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Toll Road Expenses 

• $21.6 million year-to-date 

• Expenses 2.8% higher than prior year-to-date 

• At 75.0% through the year, expenses are at 69.6% of annual 

budgeted expenditures 

• Expenses are 7.3% lower than forecast year-to-date 
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Dulles Corridor Enterprise Fund – Highlights in Brief 
 
 

 
 The increase in net position (i.e. net income) for the Dulles Corridor Enterprise Fund in September 2016 was $15.3 million. Year-to-date, the 

increase in net position for the Dulles Corridor Enterprise Fund was $200.6 million, including the transfer of $22.7 million to MWATA for the 
Metrorail Silver line (phase 1) for the first half of 2016. 
 

 September 2016 operations of the Dulles Toll Road resulted in total revenues of $12.8 million, of which $1.6 million was in cash toll 
collections, and $10.8 million (84.5%) was in AVI toll collections. Total revenues decreased by $0.4 million (3.2%) compared to August 2016. 
As compared to September 2015, revenues decreased by $0.1 million (1.0%). Year-to-date revenues through September 2016 totaled $113.6 
million, which was $0.2 million (0.2%) higher than year-to-date September 2015.   
 

 September 2016 operating expenses for the Dulles Toll Road operations were $2.6 million. This is an increase from August 2016 by $0.2 
million primarily due to increases in services and ETC transaction fees. Year-to-date expenses through September 2016 totaled $22.0 million, 
which was $0.6 million (3.0%) higher than year-to-date September 2015 primarily due to increases in salaries and related benefits of $0.2 
million, services of $0.3 million, and ETC transaction fees of $0.2 million offset by a decrease in materials and supplies of $0.1 million.  

 
 Operating income for the Dulles Toll Road for September 2016 was $10.2 million, which was $0.6 million lower than August 2016. Year-to-

date operating income through September 2016 was $91.6 million, which was $0.5 million lower than prior year.  
 
 Nine months into the year, or 75.0% through the year, the Toll Road operation has earned 72.4% of budgeted annual revenues and expended 

69.6% of budgeted annual expenses.  
 
 The DCE CIP program had $1.2 million in operating expenses for September 2016.  Operating expenses for the DCE CIP program consist 

primarily of allocated overhead expenses, bond cost of issuance expense and audit related expenses. Year-to-date operating expenses through 
September 2016 were $11.2 million. 
 

 Federal grant revenue of $2.7 million and Local contributions of $12.8 million were recognized for the Rail project in September 2016. Year-
to-date through September 2016, the rail project has recognized $60.9 million in Federal grants, $15.0 million in State grants and $145.6 
million in Local contributions. Additional Federal grant revenue of $1.1 million was recorded in September 2016 relating to the Build America 
Bond interest subsidy, bringing the year-to-date subsidy amount to $10.2 million.  

 
 The Rail project recorded $1.0 million in construction in progress for Phase 1 and recorded $34.5 million for Phase 2 in September 2016. Year-

to-date Rail project costs totaled $24.5 million for Phase 1 and $311.6 million for Phase 2.  
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0.916666667
Current Year- to-

Date  
Prior Year-to-

Date  

Percent 
Change      

PY to CY Pro-Rated Budget

Percent 
Change CY 
to Budget

Seasonalized 
Budget

Percent 
Change CY to 
Seasonalized 

Budget

Actual YTD 
Compared to 
Prior YTD

Actual  YTD 
Compared to 

Budget

Actual  YTD 
Compared to 
Seasonalized 

Budget

Tolls - Cash 16,951,888$        18,006,829$        (5.9%) 16,857,151$        0.6% 17,056,467$       (0.6%) ▼ ▬ ▬

Tolls - AVI (Electronic Tolls) 96,664,334          95,423,398          1.3% 100,871,849        (4.2%) 100,732,633       (4.0%) ▲ ▼ ▼
Total Revenue 113,616,222$      113,430,227$      0.2% 117,729,000$      (3.5%) 117,789,100$     (3.5%) ▬ ▼ ▼

Personnel Compensation 3,955,370 3,720,781 6.3% 3,937,351$          0.5% 3,920,991$         0.9% ▲ ▬ ▬
Employee Benefits 1,339,180 1,410,495 (5.1%) 1,700,308            (21.2%) 1,667,369           (19.7%) ▼ ▼ ▼
Services 15,213,889 14,667,155 3.7% 16,241,103          (6.3%) 16,298,116         (6.7%) ▲ ▼ ▼
Supplies and Materials 509,186 574,590 (11.4%) 593,018               (14.1%) 593,021              (14.1%) ▼ ▼ ▼
Lease and Rental Expenses 501 1,491 (66.4%) 7,790                   (93.6%) 7,789                  (93.6%) ▼ ▼ ▼
Utilities 145,040 158,948 (8.8%) 175,251               (17.2%) 175,251              (17.2%) ▼ ▼ ▼
Telecommunications 129,809 162,822 (20.3%) 115,839               12.1% 115,839              12.1% ▼ ▲ ▲
Travel 20,720 18,678 10.9% 16,560                 25.1% 19,310                7.3% ▲ ▲ ▲
Insurance 314,902 337,108 (6.6%) 535,500               (41.2%) 535,500              (41.2%) ▼ ▼ ▼
Project expenses 289 0 N/A -                          N/A -                         N/A N/A N/A N/A

Non-capital Equipment (Gains) 4 (15,135) 100.0% -                          N/A -                         N/A ▲ N/A N/A

Total Expenses before Depreciation & Non-Toll Road Expenses 21,628,890$        21,036,932$        2.8% 23,322,720$        (7.3%) 23,333,186$       (7.3%) ▲ ▼ ▼
Operating Income (Loss) before Depreciation & Non-Toll Road Expenses 91,987,332$        92,393,295$        (0.4%) 94,406,280$        (2.6%) 94,455,914$       (2.6%) ▬ ▼ ▼

Depreciation and Amortization 5,638,984            5,323,107            5.9% N/A N/A ▲ N/A N/A

Other Non-Toll Road Expenditures 6,438,310            5,596,631            15.0% N/A N/A ▲ N/A N/A

Total Expenses 33,706,184$        31,956,670$        5.5% N/A N/A ▲ N/A N/A

Operating Income (Loss) 79,910,038$        81,473,557$        (1.9%) N/A N/A ▼ N/A N/A

2016 2015

Percent 
Change      

PY to CY Pro-Rated Budget

Percent 
Change CY 
to Budget

Seasonalized 
Budget

Percent 
Change CY to 
Seasonalized 

Budget

Actual YTD 
Compared to 
Prior YTD

Actual  YTD 
Compared to 

Budget

Actual  YTD 
Compared to 
Seasonalized 

Budget
73,382,253          73,651,756          (0.4%) 74,831,250          (1.9%) 74,869,400         (2.0%) ▬ ▼ ▼
8,153,590            8,316,546            (2.0%) 8,314,583            (1.9%) 8,377,900           (2.7%) ▼ ▼ ▼

85.1% 84.1% 1.1% N/A N/A N/A N/A ▲ N/A N/A

71,145,175$        43,263,347$        64.4% N/A N/A N/A N/A ▲ N/A N/A

15,000,000$        15,000,000$        0.0% N/A N/A N/A N/A ▬ N/A N/A

145,426,276$      76,637,602$        89.8% N/A N/A N/A N/A ▲ N/A N/A

22,710,885$        68,233,142$        (66.7%) N/A N/A N/A N/A N/A N/A N/A

Capital Equipment - year-to-date 71,089$               (164,500)$            143.2% 72,000$               (1.3%) 72,000$              (1.3%) ▲ ▼ ▼

(1) Electronic Tolls percentage is a percentage of total revenue

Financial Indicators (Preliminary)
Dulles Corridor Enterprise Fund 

# Toll Transactions - year-to-date

Actuals

Actuals versus Budget

Period Ended September 30, 2016

Local/MWAA Contribution to Rail Project Phase 2  - year-to-date

Federal Grant Revenue - year-to-date

State/Local Grant Revenue  - year-to-date

Additional Dulles Corridor Enterprise Fund Information:

# Toll Transactions - current month

Electronic Tolls - year-to-date percent(1)

Transfer of Rail Project Phase 1 to WMATA - year-to-date
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                                                        MWAA Corporate Ledger                               Date: 11−OCT−16 08:40:44
                                       Statement of Net Position − Dulles Corridor Enterprise                              Page:   1
                                                       Current Period: Sep−16                                                       
                                                                                                                                    
Currency: USD                                                                                                                       
 Fund=02 (Dulles Corridor Enterprise Fund)                                                                                          
                                                                  As of Sep−16        As of Aug−16                                  
                                                                  −−−−−−−−−−−−        −−−−−−−−−−−−                                  
ASSETS
  Current Assets
       Unrestricted cash and cash equivalents                   $   239,259,108     $   235,662,037 
       Restricted cash and cash equivalents                         202,238,063         190,222,312 
       Accounts receivable, net                                         514,689             515,270 
       Investments                                                                   
       Inventory                                                        219,398             219,491 
       Prepaid expenses and other current assets                         35,213              81,684 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Current Assets                                       442,266,472         426,700,794 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
  Non−Current Assets
     Restricted Assets
       Cash and cash equivalents                                    270,725,082         276,945,139 
       Receivables                                                  165,588,301         288,619,346 
       Investments                                                  463,514,116         296,919,294 
       Payments made in advance                                         293,530      
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Restricted Assets                                    900,121,030         862,483,779 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
     Unrestricted Assets
       Investments                                                                   
       Bond Issuance Costs                                           14,829,382          14,958,634 
       Other Assets                                                      38,183             109,272 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Unrestricted                                          14,867,566          15,067,906 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
     Capital Assets
       Construction in progress                                      16,237,291          15,555,869 
       Construction in Progress, Metrorail Phase 1                    1,785,961             786,045 
       Construction in Progress, Metrorail Phase 2                1,037,222,383       1,002,728,935 
       Building, systems and equipment                               98,377,147          98,354,858 
       Less: accumulated depreciation                               (19,054,345)        (18,617,666)
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Capital Assets, Net                                      1,134,568,438       1,098,808,041 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Non−Current Assets                                 2,049,557,033       1,976,359,726 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Assets                                           $ 2,491,823,505     $ 2,403,060,519 
                                                                ===============     ===============
DEFERRED OUTFLOWS OF RESOURCES
       Deferred outflows − pension plans                        $       959,768     $       959,768 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Deferred Outflows of Resources                   $       959,768     $       959,768 
                                                                ===============     ===============
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                                                        MWAA Corporate Ledger                               Date: 11−OCT−16 08:40:44
                                       Statement of Net Position − Dulles Corridor Enterprise                              Page:   2
                                                       Current Period: Sep−16                                                       
                                                                                                                                    
Currency: USD                                                                                                                       
 Fund=02 (Dulles Corridor Enterprise Fund)                                                                                          
                                                                  As of Sep−16        As of Aug−16                                  
                                                                  −−−−−−−−−−−−        −−−−−−−−−−−−                                  
LIABILITIES
  Current Liabilities
       Accounts payable and accrued expenses                    $   158,166,891     $   152,831,935 
       Advance billings and payments received in advance             81,122,979          81,122,979 
       Due to (due from) other funds                                (34,211,197)        (32,260,330)
       Accrued interest payable                                      39,917,378          33,421,255 
       Current portion of long−term liabilities                       7,588,182           7,588,182 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Current Liabilities                                  252,584,233         242,704,021 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
  Non−Current Liabilities
       Other liabilities                                            250,064,718         250,064,718 
       Net pension liability                                            413,032             413,032 
       Commercial paper notes                                       176,000,000         151,000,000 
       Notes payable                                                100,000,000         100,000,000 
       Accretted debt                                               293,491,995         289,351,269 
       TIFIA Payable                                                463,148,543         428,588,616 
       Bonds payable                                              1,699,929,277       1,700,083,959 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Non−Current Liabilities                            2,983,047,565       2,919,501,594 
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Liabilities                                      $ 3,235,631,797     $ 3,162,205,615 
                                                                ===============     ===============
DEFERRED INFLOWS OF RESOURCES
       Deferred inflows − pension plans                         $      (952,389)    $      (952,389)
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Deferred Inflows of Resources                    $      (952,389)    $      (952,389)
                                                                ===============     ===============
NET POSITION
     Net Investment in Capital Assets                           $(1,088,581,798)    $(1,250,526,990)
     Restricted for:
       Construction                                                 238,892,854         461,049,969 
       Debt service                                                 105,278,065          31,214,421 
       Dulles Rail latent defects                                    15,011,651          15,010,859 
       Dulles Toll Road repairs                                       8,687,111           8,676,473 
     Unrestricted                                                   (21,184,019)        (22,657,669)
                                                                −−−−−−−−−−−−−−−     −−−−−−−−−−−−−−−
         Total Net Position                                     $  (741,896,135)    $  (757,232,938)
                                                                ===============     ===============
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                                                                                MWAA Corporate Ledger                                                       Date: 07−OCT−16 14:02:49
                                                            Dulles Corridor Enterprise Fund Comparative Income Statement                                                   Page:   1
                                                                               Current Period: Sep−16                                                                               
                                                                                                                                                                                    
Currency: USD                                                                                                                                                                       
 Fund=02 (Dulles Corridor Enterprise Fund)                                                                                                                                          
                                               Current Month     Prior Month        Variance    Current Month −      Variance      Year−to−Date     Year−to−Date      Variance      
                                                                                                  Prior Year                                         Prior Year                     
                                              −−−−−−−−−−−−−−−  −−−−−−−−−−−−−−−  −−−−−−−−−−−−−−− −−−−−−−−−−−−−−−  −−−−−−−−−−−−−−− −−−−−−−−−−−−−−−  −−−−−−−−−−−−−−−  −−−−−−−−−−−−−−−  
OPERATING REVENUES
   Tolls − cash                               $     1,647,587  $     1,755,063  $     (107,476) $     1,759,846  $     (112,259) $    14,635,850  $    15,960,822  $    (1,324,972)
   Tolls − AVI                                     10,809,095       11,191,123        (382,028)      10,864,811         (55,717)      96,664,334       95,423,398        1,240,936 
   Tolls − violations                                 338,001          275,794          62,208          293,657          44,344        2,316,038        2,046,007          270,032 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
     Total operating revenues                      12,794,683       13,221,979        (427,296)      12,918,314        (123,631)     113,616,222      113,430,227          185,995 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
OPERATING EXPENSES
   Salaries and related benefits                      841,432          853,055         (11,623)         769,349          72,083        7,593,138        7,074,228          518,910 
   Services                                         1,065,090          967,870          97,221        1,094,047         (28,956)      10,905,660       10,534,169          371,492 
   ETC transaction fees                             1,141,004        1,053,981          87,023        1,210,582         (69,578)       7,261,085        7,029,658          231,427 
   Materials and supplies                              29,697           24,219           5,478           26,059           3,638          561,026          614,400          (53,374)
   Lease and rental expenses                               65               65                              269            (205)             581            2,425           (1,844)
   Utilities                                           25,949           26,169            (219)          13,289          12,660          249,772          176,611           73,160 
   Telecommunication                                   24,899           24,851              48           24,094             805          234,222          221,899           12,323 
   Travel                                               5,571            3,101           2,470            3,559           2,012           33,293           29,334            3,959 
   Insurance                                           40,115           61,185         (21,070)          32,539           7,576          314,902          337,108          (22,206)
   Project expenses                                    89,945           30,150          59,795          344,616        (254,670)         913,592          628,826          284,766 
   Non−cash expenses (gains)                               (8)              (8)                              13             (21)             (71)         (15,095)          15,024 
   Depreciation and amortization                      628,547          631,679          (3,132)         587,340          41,207        5,638,984        5,323,107          315,878 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
     Total operating expenses                       3,892,306        3,676,315         215,991        4,105,755        (213,449)      33,706,184       31,956,670        1,749,514 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
OPERATING INCOME                                    8,902,377        9,545,664        (643,287)       8,812,559          89,818       79,910,038       81,473,557       (1,563,519)
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
NON−OPERATING REVENUES (EXPENSES)
   Unrealized investment gains (losses)              (708,328)      (1,709,082)      1,000,754          627,450      (1,335,778)       1,777,647         (180,265)       1,957,911 
   Realized investment gains (losses)               1,442,899          376,888       1,066,011          355,531       1,087,368        6,644,034        3,122,422        3,521,611 
   Interest expense                               (10,904,683)     (10,937,014)         32,332      (10,240,787)       (663,895)     (96,732,158)     (91,307,458)      (5,424,700)
   Other Income                                                                                          12,148         (12,148)                        5,877,306       (5,877,306)
   Contributions from/(to) other governments       12,780,346       17,729,477      (4,949,131)      10,977,431       1,802,915      122,846,493        8,524,151      114,322,341 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
     Total non−operating revenues (expenses)        2,610,234        5,460,269      (2,850,035)       1,731,772         878,462       34,536,015      (73,963,843)     108,499,858 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
GAIN (LOSS) BEFORE CAPITAL CONTRIBUTIONS           11,512,611       15,005,933      (3,493,322)      10,544,332         968,279      114,446,054        7,509,714      106,936,340 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
CAPITAL CONTRIBUTIONS
   Federal grants                                   3,824,192       41,325,079     (37,500,887)       2,913,135         911,057       71,145,175       43,263,347       27,881,828 
   State grants                                                                                                                       15,000,000       15,000,000   
   Local grants                                                                                                                                                     
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________
     Total capital contributions                    3,824,192       41,325,079     (37,500,887)       2,913,135         911,057       86,145,175       58,263,347       27,881,828 
                                              _______________  _______________  _______________ _______________  _______________ _______________  _______________  _______________

INCREASE (DECREASE) IN NET POSITION           $    15,336,803  $    56,331,012  $  (40,994,209) $    13,457,466  $    1,879,337  $   200,591,229  $    65,773,061  $   134,818,168 
                                              ===============  ===============  =============== ===============  =============== ===============  ===============  ===============
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