
Treasury
Fare income 

from 
passengers

25 franchisees
(passenger 

train 
operators)

Strategic Rail
Authority

Network Rail

Network grants direct from SRA to NR
(netted off from access charges which would otherwise be higher)

Franchise payments under franchise
agreements between SRA and franchisees

Access charges under track access
agreements between franchisees and NR

Money coming into industry

Railway industry money flows

Franchise agreement – clause 18 
indemnity by SRA in favour of 

franchisees re Regulator’s access 
charges decisions

Regulator’s decisions on access 
charges payable by franchisees to 

Network Rail
(Sch 4A, Railways Act 1993)

Other income 
e.g freight, 
property etc


