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Central Virginia Transportation Authority

Central Virginia Transportation Authority (CVTA)
Finance Committee

Meeting Minutes
Wednesday, May 14, 2025, 9:00 a.m.
PlanRVA James River Boardroom, 424 Hull Street, Suite 300, Richmond, VA 23224
and via Zoom

Authority and Committee Members Present:

Jurisdiction/Agency Member Present | Absent
Chesterfield County Kevin P. Carroll X

Hanover County Sean Davis X

Henrico County Tyrone Nelson X

Goochland County Neil Spoonhower, Chair X
New Kent County John Moyer X

City of Richmond Danny Avula X
Commonwealth Transportation Board | J. Rex Davis X

The technology used for the CVTA Finance Committee meeting was a web-hosted service
created by Zoom and YouTube Live Streaming and was open and accessible for participation
by members of the public. A recording of this meeting is available on our Plan RVA YouTube
Channel.

Call to Order, Welcome and Introductions
Vice Chair Moyer called the CVTA Finance Committee meeting to order at 9:04 a.m.

Pledge of Allegiance
The Pledge of Allegiance was led by Vice Chair Moyer.

Certification of a Quorum
Janice Scott, PlanRVA, called the roll for attendance and certified that a quorum was
present.

A. ADMINISTRATION
1. Confirmation of Member Participation from a Remote Location
There were no members participating remotely.

2. Consideration of Amendments to the Agenda
Chet Parsons requested the agenda be amended to combine items B.-1 and B.-2.
On motion by Kevin Carroll, seconded by Danny Avula, the members of the CVTA
Finance Committee voted unanimously to approve the meeting agenda as
amended (voice vote).
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Approval of April 9, 2025, CVTA Finance Committee Meeting Minutes

On motion by Tyrone Nelson, seconded by Kevin Carroll, the members of the
CVTA Finance Committee voted unanimously to approve the meeting minutes
as presented (voice vote).

Open Public Comment Period
There were no public comments received and no requests to address the
committee.

CVTA Finance Committee Chairman’s Report
Vice Chair Moyer did not have a formal report.

CVTA Activities Report

a. Financial Activities and Investment Reports
Mr. Parsons gave an overview of the monthly financial activities and investment and
reported the by June, the CVTA will have bypassed a billion dollarsin .

b. TAC Activities Report

Barbara Smith, TAC Chair, reported on recent meetings of the TAC and the Fall Line

Working Group, which had it's last meeting last Wednesday at Sports Backers. TAC

met on May 12" and addressed the following matters:

e Fall Line Trail bid update — the progress of design build 2 as well as the
request for additional funding were reviewed.

e Regional Spend Down Plans - TAC members will review the document
and submit updates from their respective localities by June 27%.

e Bond Issuance — Next Steps and Milestones (Local Project Priority
Refinement) — the bond development responsibilities of TAC were
reviewed.

¢ TACwas given a presentation on the members page on the CVTA
website.

B. OTHER BUSINESS

1

2.

Candidate Project Recommendation - Designated Working Capital Reserve - $5.05
Million

Request for additional funding - Fall Line Trail / Design Build #2 (FLT DB2)

Mr. Parsons detailed the recommended projects to be funded with the $5.05
million in working capital reserve. On Monday, May 5, 2025, the CVTA Executive
Director received communication from VDOT stating that bids received for the
Fall Line Design-Build #2 project have all come in higher than current
allocations, with a deficit of $10.2 million between current allocations and
anticipated needs. With multiple funding sources committed to this project,
VDOT is seeking commitments for additional funding that can be advanced
quickly for consideration by the CTB at its June meeting so that the project can
be awarded.

The Fall Line Work Group and the CVTA TAC both received information updates
at their May meetings regarding bid competitiveness, design-build project
enhancements, and expected timelines for project execution when the delta is
met.
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The following recommendations were provided by staff based on ongoing
discussion with the Technical Advisory Committee:

1. Supplement regional project balance entry pool to support project cost
increases due to inflation, material costs, and other factors
2. Supplement existing regional projects with an outstanding fund balance that
also were candidates for Smart Scale Round 6 funding (sorted by Smart Scale
scores).
a) CVTA0060: US 60/VA13 Intersection Improvement — Remaining
need $5,190,338 — SS Rank 34
b) CVTA 0029: W Broad St Intersection Improvements at Parham Rd —
Remaining need $11,027,868 — SS Rank 39
c) CVTA0059: Rt1and Ashcake Intersection — Remaining need $6,158,329
—-SS Rank 67
d) CVTA 0042: Route 360 Woodlake to Otterdale — Remaining need
$11,697,475 - SS Rank 94
e) All other projects that were both Regional CVTA awards and Smart
Scale 6 candidates were $17 million and above
3. Allocate funding to new regional projects ($5 million or less) that applied for
funding previously but were not final candidates. The following projects were
in the Round 3 Regional Funding applicant pool, but the requests noted
below will not deliver the project through construction.
a) E.Parham Road Improvements —$2,500,000
b) Parham Road Improvements Holly Hill to Three Chopt Rd - $2,500,000
c) 1-95and Parham Rd Interchange — $4,062,500
d) Bellwood Connector - PE Only — $3,000,000

On Monday, May 5, 2025, the CVTA Executive Director received communication
from VDOT stating that bids received for the Fall Line Design-Build #2 project
have all come in higher than current allocations, with a deficit of $10.2 million
between current allocations and anticipated needs. With multiple funding
sources committed to this project, VDOT is seeking commitments for additional
funding that can be advanced quickly for consideration by the CTB at its June
meeting so that the project can be awarded.

The Fall Line Work Group and the CVTA TAC both received information updates
at their May meetings regarding bid competitiveness, design-build project
enhancements, and expected timelines for project execution when the delta is
met.

CVTA has a vested interest in the success of this project. To date, the CVTA funds
allocated to Fall Line Design-Build #2 are 37% of total funds committed, with the
CTB committing 56.7% of funding and the remainder from smaller sources.

The CVTA Finance Committee is considering two matters:
1. Arecommendation from TAC to place $5.05 million in interest earnings
into balance entry to support project cost increases.
2. Arequest from VDOT to financially support project cost increases for a
regionally significant project that CVTA has committed to support.
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Staff recommends that CVTA address the TAC recommendation and project
funding need by committing $4.0 million in interest earnings to the Fall Line
Design-Build #2 project and the remaining $1.05 million in interest earnings to
the regional project balance entry.

On motion by Kevin Carroll, seconded by Tyrone Nelson, the members of the
CVTA Finance Committee voted unanimously to recommend the Authority
commit $4.0 million in interest earnings to the Fall Line Design-Build #2 project
and the remaining $1.05 million in interest earnings to the regional project
balance entry (roll call vote, see below):

Member Present
Kevin P. Carroll Aye
Tyrone Nelson Aye
John Moyer Aye
Danny Avula Aye

Tyrone Nelson left the meeting at approximately 9:25 a.m.

3. CVTA Bond Issuance — Next Steps

Mr. Parsons detailed practical guidance for the CVTA to establish a timeline for bond

issuance following the bond validation process. Highlighting the work tasks for each of

the three committees below provides a step-by-step process for the CVTA to be
prepared for bond issuance in 2026. The tasks outlined below are in order by timeline to
ensure that a deliberate, transparent process is followed to develop a strong regional
project package.

e Technical Advisory Committee - the focus for the TAC is on identifying and
planning for priority projects across the region. Through the expertise of the
membership, the TAC is where regional project applications are developed
and submitted, local CVTA project plans are created, and impacts of regional
needs are assessed through travel benefits for the region.

e Finance Director's Working Group (FDWQ) - the sharp focus for the FDWG is
on identifying the financial approaches to best achieve the implementation
of priority projects proposed by the TAC. The FDWG will help to translate the
technical project needs with bond options to guide the Finance Committee
in development of recommmendations.

e Finance Committee - the focus for the Finance Committee is on absorbing
the technical project needs from the TAC, the financial implications from the
FDWG, and CVTA priorities to develop a recommended initial bond
financing package for consideration by the CVTA.

4. CVTA Finance Committee Member Comments
There were no member comments.

5. Next Meeting
The next meeting is scheduled for June 11, 2025, at 9:00 a.m. in the PlanRVA James
River Board Room, 424 Hull St., Suite 300, Richmond, VA 23224 and via Zoom.

6. Adjournment
The meeting was adjourned at 9:31 a.m.
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