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“In September, the railways held several pre-bidding meetings with potential 
investors but the plan failed to take off due to lukewarm response.” 

-- Financial Express, Jan. 29 2014 

Bijwasan Station, Delhi, India 



en.wikipedia.org/wiki/Madrid_Atocha_railway_station 

Atocha, Madrid CST, Mumbai 

en.wikipedia.org/wiki/Chhatrapati_Shivaji_Terminus 

en.wikipedia.org/wiki/Tokyo_Station 

Tokyo Station Grand Central (NY) 

en.wikipedia.org/wiki/Grand_Central_Terminal 



Source: FSI, 2017 



Credit: Arjan den Boer 





43% 

15% 

25% 

8% 

9% 

Consolidated Operating Revenue of 
Kyushu Railway Company, FY 2018/3 

Transportation Real Estate

Retail and Restaurant Construction

Other

34% 

38% 

15% 

13% 

Shares of MTR Corporation Net Income, 
2000-12 

Railway and Related Operations

Property Developments

Station Commercial Business

Rental and Management Business
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 reproduced from Financing Transit-Oriented Development with Land Values 

Common alternate revenue source for railways 



Principe Pio, Madrid, Spain 



Denver Union Station 

Source: Denver Union Station Master Plan 2004 



KL Sentral, Kuala Lumpur, Malaysia 



% shares in Centostazioni, Italy 
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Public 
FSI (Italian Railways) 

Private 
40.5% Airport Management 
40.5% Real Estate 
15% Bank 
4% RE & Sanitation 



Concessionaire for Avenida de America 
Redevelopment (Madrid) 

Type of Company Share 

Interurban Transport Operator (x2) 25.5% each 

Construction (x2) 20.5% each 

Bank 5% 

Installations 2% 

Consultant 1% 



Construction work should not obstruct ongoing 
railway operations. 



• P3 contracts are usually long-term. 

 Southern Cross Station, Melbourne: 30 years 

 Railway Stations in Italy: 40 years 

 Air rights above tracks at Union Station, DC: 99 years 

• Concessions of land, floor and/or air space should 
not impose constraints on future railway 
operation plans. 



Conclusion 
• Think about the scope of redevelopment: in-

station, station+ or station-area. 
• Consider using P3s to gain expertise needed for 

redevelopment project 
• Prioritize ongoing and future railway operations 


