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1 Subtitle G—Nationally Significant
2 Rail Station Modernization Act
3 of 2026

4 SEC. 10701. SHORT TITLE.

5 This subtitle may be cited as the “Nationally Signifi-
6 cant Rail Station Modernization Act of 2026”.

7 SEC. 10702. MODERNIZATION OF FINANCING FOR TRANSIT-
8 ORIENTED DEVELOPMENT, INCLUDING STA-
9 TION-AREA DEVELOPMENT.
10 (a) ELIGIBLE BORROWERS.—Section 22402(a) of
11 title 49, United States Code, is further amended—
12 (1) in paragraph (5) (as amended by this Act)
13 by striking “(6), or (7)” and inserting “(6), (7), or
14 (9), regardless of whether a participating entity is
15 applying for such direct loan or loan guarantee
16 jointly with an otherwise eligible entity or individ-
17 ually”’;
18 (2) In paragraph (7) (as amended by this Act)
19 by striking “‘and’ at the end;
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(3) in paragraph (8) (as added by this Act) by
striking the period at the end and inserted ““; and’’;
and

(4) by adding at the end the following:

“(9) Amtrak or an Amtrak-controlled entity
that is not an eligible borrower under paragraph (4)
or (5).”.

(b) ELIGIBLE PrROJECTS.—Section 22402(b)(1)(F)

of title 49, United States Code, is amended by striking

10 “commercial and residential development” and inserting

I1 “‘commercial, retail, office, mixed-use, residential, and an-

12 cillary development”.

13 (¢) PRIORITY PROJECTS.—Section 22402(¢) of title

14 49, United States Code, is amended—

15 (1) by redesignating paragraphs (1) through

16 (9) as subparagraphs (A) through (I), respectively;

17 (2) by striking “In granting” and inserting the

18 following:

19 “(1) IN GENERAL.—In granting”’; and

20 (3) by adding at the end the following:

21 “(2) SPECIAL PRIORITY PROJECTS.—

22 “(A) IN GENERAL.—The Secretary shall

23 eive high priority to applications for any project

24 described in subsection (b)(1)(F') that is specifi-
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cally designated by Amtrak as a priority

project.

“(B) REQUIREMENTS.—This paragraph
shall only apply to projects—

“(1) for which Amtrak has already en-
tered into an agreement with the applicant
or coapplicant at the time of the applica-
tion, regardless of whether the applicant is
a private party or parties with an agree-
ment with Amtrak applying with respect to
that agreement, or a joint venture or other
arrangement including Amtrak; and

“(11) that proposed to generate private
sector funds that would at least in part
benefit passenger rail stations, passenger
facilities, or increase transit-oriented devel-
opment.

“(C) PUBLIC INTEREST.—An application
that meets the requirements under this para-
eraph shall be considered to be in the public in-
terest by the Secretary.

“(D) DrADLINE.—The Secretary shall
complete the Secretary’s review of an applica-

tion for a project that meets the requirements

(106514613)
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| of this paragraph within 120 days of the sub-

2 mission of such application.

3 “(E) STREAMLINING.—For an application

4 for a project that meet the requirements of this

5 paragraph, the Secretary shall waive such re-

6 quirements of section 22403 as the Secretary

7 determines necessary to promptly review such

8 application.

9 “(F) CATEGORICAL EXCLUSION.—The ap-
10 proval of an application for a project that meets
11 the requirements of this paragraph shall, to the
12 extent such application 1s for financing related
13 to the construction or modification of a building
14 for transit-oriented development that is not a
15 transportation facility, are hereby designated as
16 being categorically excluded from the prepara-
17 tion of an environmental assessment or an envi-
18 ronmental 1mpact statement under the National
19 Environmental Policy Act of 1969 (42 U.S.C.
20 4321 et seq.).”.

21 (d) LoaN TERMS.—Section 22402(e) of title 49,

22 United States Code, is amended by adding at the end the

23 following:

24

“(3) PARTICULAR CIRCUMSTANCES.—Whether

25 with respect to a direct loan or a loan guarantee,
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1 with respect to projects eligible under section
2 22402(b)(1)(F), the Secretary shall—
3 “(A) permit payments of interest only until
4 completion of construction; and
5 “(B) permit a lower interest rate upon
6 completion of construction.”.
7 (e) CREDIT RISk PrREMIUM REFORM.—Section
8 22402(f)(2) of title 49, United States Code, is amended—
9 (1) by redesignating subparagraphs (A) through
10 (E) as clauses (1) through (v), respectively;
11 (2) by striking “The Secretary” and inserting
12 the following:
13 “(A) IN GENERAL.—The Secretary’”’; and
14 (3) by adding at the end the following:
15 “(B)  LaMIiTATIONS.—With  respect to
16 projects eligible under section 22402(b)(1)(F),
17 the Secretary—
18 “(1) shall allow the applicant to fi-
19 nance credit risk premiums under this
20 paragraph; and
21 “(i1) may not set credit risk premiums
22 in an amount that renders the project not
23 commercially viable.”.
g:\VHLC\052026\052026.166.xml (106514613)
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1 SEC. 10703. LIMITATION ON STATE AND LOCAL TAXATION.

2 Section 24301 of title 49, United States Code, is
3 amended by adding at the end the following:
4 “(p) TAX TREATMENT OF STATION-AREA DEVELOP-
S MENT.—
6 “(1) TAX PREEMPTION.—No State, political
7 subdivision, or non-Federal taxing authority may im-
8 pose or collect any tax, assessment, or charge on—
9 “(A) real property owned by Amtrak, sole-
10 ly or jointly;
11 “(B) improvements constructed on such
12 property; or
13 “(C) any leasehold, possessory interest,
14 beneficial use, or similar interest arising from
15 an agreement with Amtrak,
16 in any case in which a property or interest described
17 in subparagraphs (A) through (C) is used in connec-
18 tion with station-area development or transit-ori-
19 ented development authorized under section
20 24311(d) or at a location eligible for assistance
21 under section 22402(b)(1)(F)(11).
22 “(2) RULE OF CONSTRUCTION.—The prohibi-
23 tion in paragraph (1) applies notwithstanding any
24 State law doctrine or requirements concerning
25 possessory interests, equitable ownership, or bene-
26 ficial use.
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1 “(3) TAX  TREATMENT  OF  RRIF-TOD
2 PROJECTS.—Any project on Amtrak-owned or Am-
3 trak-acquired property, including property owned in
4 part by others, that is financed in whole or part pur-
5 suant to section 22402(b)(1)(F), or any other
6 project that is the subject of a successful application
7 pursuant to section 22402(b)(1)(F), shall be exempt
8 from State and local property taxation including—
9 “(A) for purposes of this section, real es-
10 tate sales and recordation taxes or fees or
11 charges or any other real estate related tax or
12 fee or charge; and

13 “(B) sales taxes on construction materials
14 to be used in building or improving a property
15 subject to this section.

16 “(4)  STATION-AREA  DEVELOPMENT  DE-
17 FINED.—In this subsection, the term ‘station-area
18 development’ means development of real property
19 with a physical location that would be eligible for as-
20 sistance under section 22402(b)(1)(F), recardless of
21 whether such development i1s otherwise eligible for,
22 or receiving assistance under, section 22402.
23 “(5) STATUTORY CONSTRUCTION.—Nothing in
24 this subsection shall be construed to consent to
25 State or local property taxation of Amtrak or, with
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1 respect to property in partnership or other agree-
ment with Amtrak within the scope of this sub-
section, a partner or other entity in an agreement
with Amtrak.”.
SEC. 10704. EXTENSION OF REGULATORY RELIEF TO STA-
TION-AREA DEVELOPMENT.
Section 24301 of title 49, United States Code, is fur-

ther amended by adding at the end the following:

O o0 9 AN U B~ W

“(q) EXTENSION OF REGULATORY RELIEF TO STA-
1

10 TION-AREA DEVELOPMENT.—

11 “(1) IN GENERAL.—Amtrak, and any party to
12 an agreement with Amtrak, whether in the form of
13 joint venture, partnership, or other arrangement, is
14 eligible for relief under this subsection, and shall re-
15 ceive the exemptions described in paragraph (2) and
16 the benefit of such exemptions, with respect to—
17 “(A) real property owned or leased by Am-
18 trak or by Amtrak and the party;
19 “(B) improvements constructed on such
20 property; or
21 “(C) any leasehold, possessory interest,
22 beneficial use, or similar interest arising from
23 an agreement with Amtrak or with Amtrak and
24 the party.
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1 “(2) APPLICABILITY.—Relief under paragraph
2 (1) shall be available when real property or interest
3 described in such paragraph are used in connection
4 with development at a location eligible for assistance
5 under section 22402(b)(1)(F)(1).

6 “(3) EXEMPTIONS.—The exemptions referenced
7 in paragraph (1) are exemptions from State or local
8 building and zoning laws, including rules or other re-
9 quirements pursuant to such laws, and other re-
10 quirements described in section 24902(j), provided
11 that, for the purposes of this subsection, such ex-
12 emptions and benefits from exemptions described n
13 such section are applicable to Amtrak and other par-
14 ties described in paragraph (1) whether or not—
15 “(A) the property or improvement or inter-
16 est is in furtherance of the Northeast Corridor
17 Improvement Project; or

18 “(B) Amtrak receives a Federal operating
19 subsidy in any fiscal year.”.

20 SEC. 10705. MODERNIZING AMTRAK STATION-AREA PROP-
21 ERTY AND DEVELOPMENT AUTHORITY.
22 Section 24311 of title 49, United States Code, is

23 amended—

24 (1) in subsection (a) by adding at the end the
25 following:
g:\VHLC\052026\052026.166.xml (106514613)
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1 “(3) Amtrak may own, lease, license, develop,
2 ground-lease, or enter into joint development or other pub-
3 lic-private partnership arrangements with respect to prop-
4 erty acquired or owned pursuant to this subsection and
5 subsection (b). Revenues derived from activities described
6 in the preceding sentence may be used by Amtrak for cap-
7 ital improvements, maintenance, debt service, or other
8 costs related to stations and intercity passenger rail facili-
9 ties.
10 “(4) In this section:
11 “(A) The term ‘property necessary for intercity
12 rail passenger transportation’ includes real property
13 and interests in real property located on or adjacent
14 to intercity passenger rail stations or other facilities
15 necessary to complete a project relating to—
16 “(1) station expansion, reconstruction, or
17 modernization; or
18 “(i1) transit-oriented development, includ-
19 ing revenue-generating commercial, office, re-
20 tail, mixed-use, or ancillary development, at lo-
21 cations permitted under section
22 22402(b)(1)(F)(11), that supports, directly or
23 indirectly, intercity passenger rail stations or
24 facilities.
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“(B) The term ‘adjacent to’ includes a location
eligible for development activity pursuant to section
22402(b)(1)(F)(i1).”; and

(2) in subsection (b) by adding at the end the
following:

“(5) Amtrak may include in a declaration accom-
panying a complaint under paragraph (1) a request for
final judgment by a specified date accompanied by reasons
why final judgment should be issued by such specified
date. The court shall give careful consideration to such
a request.”’.

SEC. 10706. PAYMENTS IN LIEU OF TAXES TO AMTRAK.

Chapter 243 of title 49, United States Code, is
amended by adding at the end the following:

“§24324. Payments in lieu of taxes for station-area
development

“(a) AUTHORIZATION.—Amtrak may enter into
agreements requiring payments in lieu of taxes, or similar
contractual payments, from any person or entity occu-
pying, leasing, or developing real property owned by Am-
trak in whole or part, at a location eligible for assistance
under section 22402(b)(1)(F)(11).

“(b) FEDERAL CHARACTER.—Payments made under

this section—

g:\VHLC\052026\052026.166.xml (106514613)
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“(1) shall not be considered State or local
taxes;

“(2) shall constitute revenues of Amtrak; and

“(3) may be used by Amtrak for improvement
or modernization or maintenance of intercity pas-
senger rail facilities, including stations.

“(¢) PREEMPTION.—No State or political subdivision
may require or condition any separate payment, assess-
ment, or exaction in connection with property subject to
this section.

“(d) LiMITATION.—From funds received under this
section for a project, Amtrak shall remit to the State or
local authority, as applicable, funds estimated to be equal
to the taxes that would have been paid to the State or
local authority with respect to the location of the project,
at the amount per year of such payments to the State or
local authority prior to any development or improvement
of the property subsequent to Amtrak entering into an
agreement with respect to that property under this sec-
tion.”.

SEC. 10707. RULEMAKING AND IMPLEMENTATION.

Not later than 180 days after the date of enactment
of this Act, the Secretary shall issue such guidance or reg-
ulations necessary to implement this subtitle and the

amendments made by this subtitle.
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1 SEC. 10708. SEVERABILITY.

2 If any provision of this subtitle is held mvalid, the
3 remainder shall not be affected.
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Amendment


Offered by Mr. McDowell of North Carolina


At the end of title X, insert the following:


subtitle G—Nationally Significant Rail Station Modernization Act of 2026

SEC. 10701. Short title.

This subtitle may be cited as the “Nationally Significant Rail Station Modernization Act of 2026”.


SEC. 10702. Modernization of financing for transit-oriented development, including station-area development.

(a) Eligible borrowers.—Section 22402(a) of title 49, United States Code, is further amended— 


(1) in paragraph (5) (as amended by this Act) by striking “(6), or (7)” and inserting “(6), (7), or (9), regardless of whether a participating entity is applying for such direct loan or loan guarantee jointly with an otherwise eligible entity or individually”;


(2) in paragraph (7) (as amended by this Act) by striking “and” at the end;


(3) in paragraph (8) (as added by this Act) by striking the period at the end and inserted “; and”; and 


(4) by adding at the end the following:


“(9) Amtrak or an Amtrak-controlled entity that is not an eligible borrower under paragraph (4) or (5).”.


(b) Eligible projects.—Section 22402(b)(1)(F) of title 49, United States Code, is amended by striking “commercial and residential development” and inserting “commercial, retail, office, mixed-use, residential, and ancillary development”.


(c) Priority projects.—Section 22402(c) of title 49, United States Code, is amended— 


(1) by redesignating paragraphs (1) through (9) as subparagraphs (A) through (I), respectively;


(2) by striking “In granting” and inserting the following: 


“(1) IN GENERAL.—In granting”; and


(3) by adding at the end the following:


“(2) SPECIAL PRIORITY PROJECTS.— 


“(A) IN GENERAL.—The Secretary shall give high priority to applications for any project described in subsection (b)(1)(F) that is specifically designated by Amtrak as a priority project.


“(B) REQUIREMENTS.—This paragraph shall only apply to projects— 


“(i) for which Amtrak has already entered into an agreement with the applicant or coapplicant at the time of the application, regardless of whether the applicant is a private party or parties with an agreement with Amtrak applying with respect to that agreement, or a joint venture or other arrangement including Amtrak; and


“(ii) that proposed to generate private sector funds that would at least in part benefit passenger rail stations, passenger facilities, or increase transit-oriented development.


“(C) PUBLIC INTEREST.—An application that meets the requirements under this paragraph shall be considered to be in the public interest by the Secretary.


“(D) DEADLINE.—The Secretary shall complete the Secretary’s review of an application for a project that meets the requirements of this paragraph within 120 days of the submission of such application.


“(E) STREAMLINING.—For an application for a project that meet the requirements of this paragraph, the Secretary shall waive such requirements of section 22403 as the Secretary determines necessary to promptly review such application.

“(F) CATEGORICAL EXCLUSION.—The approval of an application for a project that meets the requirements of this paragraph shall, to the extent such application is for financing related to the construction or modification of a building for transit-oriented development that is not a transportation facility, are hereby designated as being categorically excluded from the preparation of an environmental assessment or an environmental impact statement under the National Environmental Policy Act of 1969 (42 U.S.C. 4321 et seq.).”.

(d) Loan terms.—Section 22402(e) of title 49, United States Code, is amended by adding at the end the following:

“(3) PARTICULAR CIRCUMSTANCES.—Whether with respect to a direct loan or a loan guarantee, with respect to projects eligible under section 22402(b)(1)(F), the Secretary shall— 

“(A) permit payments of interest only until completion of construction; and

“(B) permit a lower interest rate upon completion of construction.”.

(e) Credit risk premium reform.—Section 22402(f)(2) of title 49, United States Code, is amended— 

(1) by redesignating subparagraphs (A) through (E) as clauses (i) through (v), respectively;

(2) by striking “The Secretary” and inserting the following: 

“(A) IN GENERAL.—The Secretary”; and

(3) by adding at the end the following:

“(B) LIMITATIONS.—With respect to projects eligible under section 22402(b)(1)(F), the Secretary— 

“(i) shall allow the applicant to finance credit risk premiums under this paragraph; and

“(ii) may not set credit risk premiums in an amount that renders the project not commercially viable.”.

SEC. 10703. Limitation on State and local taxation.

Section 24301 of title 49, United States Code, is amended by adding at the end the following:

“(p) Tax treatment of station-area development.— 

“(1) TAX PREEMPTION.—No State, political subdivision, or non-Federal taxing authority may impose or collect any tax, assessment, or charge on— 

“(A) real property owned by Amtrak, solely or jointly;

“(B) improvements constructed on such property; or

“(C) any leasehold, possessory interest, beneficial use, or similar interest arising from an agreement with Amtrak,

in any case in which a property or interest described in subparagraphs (A) through (C) is used in connection with station-area development or transit-oriented development authorized under section 24311(d) or at a location eligible for assistance under section 22402(b)(1)(F)(ii).

“(2) RULE OF CONSTRUCTION.—The prohibition in paragraph (1) applies notwithstanding any State law doctrine or requirements concerning possessory interests, equitable ownership, or beneficial use.

“(3) TAX TREATMENT OF RRIF-TOD PROJECTS.—Any project on Amtrak-owned or Amtrak-acquired property, including property owned in part by others, that is financed in whole or part pursuant to section 22402(b)(1)(F), or any other project that is the subject of a successful application pursuant to section 22402(b)(1)(F), shall be exempt from State and local property taxation including— 

“(A) for purposes of this section, real estate sales and recordation taxes or fees or charges or any other real estate related tax or fee or charge; and

“(B) sales taxes on construction materials to be used in building or improving a property subject to this section.

“(4) STATION-AREA DEVELOPMENT DEFINED.—In this subsection, the term ‘station-area development’ means development of real property with a physical location that would be eligible for assistance under section 22402(b)(1)(F), regardless of whether such development is otherwise eligible for, or receiving assistance under, section 22402.

“(5) STATUTORY CONSTRUCTION.—Nothing in this subsection shall be construed to consent to State or local property taxation of Amtrak or, with respect to property in partnership or other agreement with Amtrak within the scope of this subsection, a partner or other entity in an agreement with Amtrak.”.

SEC. 10704. Extension of regulatory relief to station-area development.

Section 24301 of title 49, United States Code, is further amended by adding at the end the following:

“(q) Extension of regulatory relief to station-area development.— 

“(1) IN GENERAL.—Amtrak, and any party to an agreement with Amtrak, whether in the form of joint venture, partnership, or other arrangement, is eligible for relief under this subsection, and shall receive the exemptions described in paragraph (2) and the benefit of such exemptions, with respect to— 

“(A) real property owned or leased by Amtrak or by Amtrak and the party;

“(B) improvements constructed on such property; or

“(C) any leasehold, possessory interest, beneficial use, or similar interest arising from an agreement with Amtrak or with Amtrak and the party.

“(2) APPLICABILITY.—Relief under paragraph (1) shall be available when real property or interest described in such paragraph are used in connection with development at a location eligible for assistance under section 22402(b)(1)(F)(ii).

“(3) EXEMPTIONS.—The exemptions referenced in paragraph (1) are exemptions from State or local building and zoning laws, including rules or other requirements pursuant to such laws, and other requirements described in section 24902(j), provided that, for the purposes of this subsection, such exemptions and benefits from exemptions described in such section are applicable to Amtrak and other parties described in paragraph (1) whether or not— 

“(A) the property or improvement or interest is in furtherance of the Northeast Corridor Improvement Project; or

“(B) Amtrak receives a Federal operating subsidy in any fiscal year.”.

SEC. 10705. Modernizing Amtrak station-area property and development authority.

Section 24311 of title 49, United States Code, is amended—

(1) in subsection (a) by adding at the end the following:

“(3) Amtrak may own, lease, license, develop, ground-lease, or enter into joint development or other public-private partnership arrangements with respect to property acquired or owned pursuant to this subsection and subsection (b). Revenues derived from activities described in the preceding sentence may be used by Amtrak for capital improvements, maintenance, debt service, or other costs related to stations and intercity passenger rail facilities.

“(4) In this section: 

“(A) The term ‘property necessary for intercity rail passenger transportation’ includes real property and interests in real property located on or adjacent to intercity passenger rail stations or other facilities necessary to complete a project relating to— 

“(i) station expansion, reconstruction, or modernization; or

“(ii) transit-oriented development, including revenue-generating commercial, office, retail, mixed-use, or ancillary development, at locations permitted under section 22402(b)(1)(F)(ii), that supports, directly or indirectly, intercity passenger rail stations or facilities.

“(B) The term ‘adjacent to’ includes a location eligible for development activity pursuant to section 22402(b)(1)(F)(ii).”; and

(2) in subsection (b) by adding at the end the following:

“(5) Amtrak may include in a declaration accompanying a complaint under paragraph (1) a request for final judgment by a specified date accompanied by reasons why final judgment should be issued by such specified date. The court shall give careful consideration to such a request.”.

SEC. 10706. Payments in lieu of taxes to Amtrak.

Chapter 243 of title 49, United States Code, is amended by adding at the end the following:

“§ 24324. Payments in lieu of taxes for station-area development

“(a) Authorization.—Amtrak may enter into agreements requiring payments in lieu of taxes, or similar contractual payments, from any person or entity occupying, leasing, or developing real property owned by Amtrak in whole or part, at a location eligible for assistance under section 22402(b)(1)(F)(ii).

“(b) Federal character.—Payments made under this section— 

“(1) shall not be considered State or local taxes;

“(2) shall constitute revenues of Amtrak; and

“(3) may be used by Amtrak for improvement or modernization or maintenance of intercity passenger rail facilities, including stations.

“(c) Preemption.—No State or political subdivision may require or condition any separate payment, assessment, or exaction in connection with property subject to this section.

“(d) Limitation.—From funds received under this section for a project, Amtrak shall remit to the State or local authority, as applicable, funds estimated to be equal to the taxes that would have been paid to the State or local authority with respect to the location of the project, at the amount per year of such payments to the State or local authority prior to any development or improvement of the property subsequent to Amtrak entering into an agreement with respect to that property under this section.”.

SEC. 10707. Rulemaking and implementation.

Not later than 180 days after the date of enactment of this Act, the Secretary shall issue such guidance or regulations necessary to implement this subtitle and the amendments made by this subtitle. 

SEC. 10708. Severability.

If any provision of this subtitle is held invalid, the remainder shall not be affected.
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  At the end of title X, insert the following: 
  
  G Nationally Significant Rail Station Modernization Act of 2026 
  10701. Short title This subtitle may be cited as the   Nationally Significant Rail Station Modernization Act of 2026. 
  10702. Modernization of financing for transit-oriented development, including station-area development 
  (a) Eligible borrowers Section 22402(a) of title 49, United States Code, is further amended— 
  (1) in paragraph (5) (as amended by this Act) by striking  (6), or (7) and inserting  (6), (7), or (9), regardless of whether a participating entity is applying for such direct loan or loan guarantee jointly with an otherwise eligible entity or individually;  
  (2) in paragraph (7) (as amended by this Act) by striking  and at the end; 
  (3) in paragraph (8) (as added by this Act) by striking the period at the end and inserted  ; and; and  
  (4) by adding at the end the following: 
  
  (9) Amtrak or an Amtrak-controlled entity that is not an eligible borrower under paragraph (4) or (5).  . 
  (b) Eligible projects Section 22402(b)(1)(F) of title 49, United States Code, is amended by striking  commercial and residential development and inserting  commercial, retail, office, mixed-use, residential, and ancillary development. 
  (c) Priority projects Section 22402(c) of title 49, United States Code, is amended— 
  (1) by redesignating paragraphs (1) through (9) as subparagraphs (A) through (I), respectively; 
  (2) by striking  In granting and inserting the following:  
  
  (1) In general In granting ; and 
  (3) by adding at the end the following: 
  
  (2) Special priority projects 
  (A) In general The Secretary shall give high priority to applications for any project described in subsection (b)(1)(F) that is specifically designated by Amtrak as a priority project. 
  (B) Requirements This paragraph shall only apply to projects— 
  (i) for which Amtrak has already entered into an agreement with the applicant or coapplicant at the time of the application, regardless of whether the applicant is a private party or parties with an agreement with Amtrak applying with respect to that agreement, or a joint venture or other arrangement including Amtrak; and 
  (ii) that proposed to generate private sector funds that would at least in part benefit passenger rail stations, passenger facilities, or increase transit-oriented development. 
  (C) Public interest An application that meets the requirements under this paragraph shall be considered to be in the public interest by the Secretary. 
  (D) Deadline The Secretary shall complete the Secretary’s review of an application for a project that meets the requirements of this paragraph within 120 days of the submission of such application. 
  (E) Streamlining For an application for a project that meet the requirements of this paragraph, the Secretary shall waive such requirements of section 22403 as the Secretary determines necessary to promptly review such application. 
  (F) Categorical exclusion The approval of an application for a project that meets the requirements of this paragraph shall, to the extent such application is for financing related to the construction or modification of a building for transit-oriented development that is not a transportation facility, are hereby designated as being categorically excluded from the preparation of an environmental assessment or an environmental impact statement under the National Environmental Policy Act of 1969 (42 U.S.C. 4321 et seq.). .  
  (d) Loan terms Section 22402(e) of title 49, United States Code, is amended by adding at the end the following: 
  
  (3) Particular circumstances Whether with respect to a direct loan or a loan guarantee, with respect to projects eligible under section 22402(b)(1)(F), the Secretary shall— 
  (A) permit payments of interest only until completion of construction; and 
  (B) permit a lower interest rate upon completion of construction. . 
  (e) Credit risk premium reform Section 22402(f)(2) of title 49, United States Code, is amended— 
  (1) by redesignating subparagraphs (A) through (E) as clauses (i) through (v), respectively; 
  (2) by striking  The Secretary and inserting the following:  
  
  (A) In general The Secretary ; and 
  (3) by adding at the end the following: 
  
  (B) Limitations With respect to projects eligible under section 22402(b)(1)(F), the Secretary— 
  (i) shall allow the applicant to finance credit risk premiums under this paragraph; and 
  (ii) may not set credit risk premiums in an amount that renders the project not commercially viable.  . 
  10703. Limitation on State and local taxation Section 24301 of title 49, United States Code, is amended by adding at the end the following: 
  
  (p) Tax treatment of station-area development 
  (1) Tax preemption No State, political subdivision, or non-Federal taxing authority may impose or collect any tax, assessment, or charge on— 
  (A) real property owned by Amtrak, solely or jointly; 
  (B) improvements constructed on such property; or 
  (C) any leasehold, possessory interest, beneficial use, or similar interest arising from an agreement with Amtrak, in any case in which a property or interest described in subparagraphs (A) through (C) is used in connection with station-area development or transit-oriented development authorized under section 24311(d) or at a location eligible for assistance under section 22402(b)(1)(F)(ii). 
  (2) Rule of construction The prohibition in paragraph (1) applies notwithstanding any State law doctrine or requirements concerning possessory interests, equitable ownership, or beneficial use. 
  (3) Tax treatment of RRIF-TOD projects Any project on Amtrak-owned or Amtrak-acquired property, including property owned in part by others, that is financed in whole or part pursuant to section 22402(b)(1)(F), or any other project that is the subject of a successful application pursuant to section 22402(b)(1)(F), shall be exempt from State and local property taxation including— 
  (A) for purposes of this section, real estate sales and recordation taxes or fees or charges or any other real estate related tax or fee or charge; and 
  (B) sales taxes on construction materials to be used in building or improving a property subject to this section. 
  (4) Station-area development defined In this subsection, the term  station-area development means development of real property with a physical location that would be eligible for assistance under section 22402(b)(1)(F), regardless of whether such development is otherwise eligible for, or receiving assistance under, section 22402. 
  (5) Statutory construction Nothing in this subsection shall be construed to consent to State or local property taxation of Amtrak or, with respect to property in partnership or other agreement with Amtrak within the scope of this subsection, a partner or other entity in an agreement with Amtrak. . 
  10704. Extension of regulatory relief to station-area development Section 24301 of title 49, United States Code, is further amended by adding at the end the following: 
  
  (q) Extension of regulatory relief to station-area development 
  (1) In general Amtrak, and any party to an agreement with Amtrak, whether in the form of joint venture, partnership, or other arrangement, is eligible for relief under this subsection, and shall receive the exemptions described in paragraph (2) and the benefit of such exemptions, with respect to— 
  (A) real property owned or leased by Amtrak or by Amtrak and the party; 
  (B) improvements constructed on such property; or 
  (C) any leasehold, possessory interest, beneficial use, or similar interest arising from an agreement with Amtrak or with Amtrak and the party.  
  (2) Applicability Relief under paragraph (1) shall be available when real property or interest described in such paragraph are used in connection with development at a location eligible for assistance under section 22402(b)(1)(F)(ii).  
  (3) Exemptions The exemptions referenced in paragraph (1) are exemptions from State or local building and zoning laws, including rules or other requirements pursuant to such laws, and other requirements described in section 24902(j), provided that, for the purposes of this subsection, such exemptions and benefits from exemptions described in such section are applicable to Amtrak and other parties described in paragraph (1) whether or not— 
  (A) the property or improvement or interest is in furtherance of the Northeast Corridor Improvement Project; or 
  (B) Amtrak receives a Federal operating subsidy in any fiscal year. . 
  10705. Modernizing Amtrak station-area property and development authority Section 24311 of title 49, United States Code, is amended— 
  (1) in subsection (a) by adding at the end the following: 
  
  (3) Amtrak may own, lease, license, develop, ground-lease, or enter into joint development or other public-private partnership arrangements with respect to property acquired or owned pursuant to this subsection and subsection (b). Revenues derived from activities described in the preceding sentence may be used by Amtrak for capital improvements, maintenance, debt service, or other costs related to stations and intercity passenger rail facilities. 
  (4) In this section: 
  (A) The term  property necessary for intercity rail passenger transportation includes real property and interests in real property located on or adjacent to intercity passenger rail stations or other facilities necessary to complete a project relating to— 
  (i) station expansion, reconstruction, or modernization; or 
  (ii) transit-oriented development, including revenue-generating commercial, office, retail, mixed-use, or ancillary development, at locations permitted under section 22402(b)(1)(F)(ii), that supports, directly or indirectly, intercity passenger rail stations or facilities. 
  (B) The term  adjacent to includes a location eligible for development activity pursuant to section 22402(b)(1)(F)(ii). ; and 
  (2) in subsection (b) by adding at the end the following: 
  
  (5) Amtrak may include in a declaration accompanying a complaint under paragraph (1) a request for final judgment by a specified date accompanied by reasons why final judgment should be issued by such specified date. The court shall give careful consideration to such a request. . 
  10706. Payments in lieu of taxes to Amtrak Chapter 243 of title 49, United States Code, is amended by adding at the end the following: 
  
  24324. Payments in lieu of taxes for station-area development 
  (a) Authorization Amtrak may enter into agreements requiring payments in lieu of taxes, or similar contractual payments, from any person or entity occupying, leasing, or developing real property owned by Amtrak in whole or part, at a location eligible for assistance under section 22402(b)(1)(F)(ii). 
  (b) Federal character Payments made under this section— 
  (1) shall not be considered State or local taxes; 
  (2) shall constitute revenues of Amtrak; and 
  (3) may be used by Amtrak for improvement or modernization or maintenance of intercity passenger rail facilities, including stations. 
  (c) Preemption No State or political subdivision may require or condition any separate payment, assessment, or exaction in connection with property subject to this section. 
  (d) Limitation From funds received under this section for a project, Amtrak shall remit to the State or local authority, as applicable, funds estimated to be equal to the taxes that would have been paid to the State or local authority with respect to the location of the project, at the amount per year of such payments to the State or local authority prior to any development or improvement of the property subsequent to Amtrak entering into an agreement with respect to that property under this section. . 
  10707. Rulemaking and implementation Not later than 180 days after the date of enactment of this Act, the Secretary shall issue such guidance or regulations necessary to implement this subtitle and the amendments made by this subtitle. 
  10708. Severability If any provision of this subtitle is held invalid, the remainder shall not be affected.  
 

