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Central Virginia Transportation Authority (CVTA)
Finance Committee

Meeting Minutes
Wednesday, January 14, 2026 10:00 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
Henrico County Tyrone Nelson X
Goochland County Tom Winfree X
New Kent County John Moyer, Chair X
City of Richmond Danny Avula, Vice Chair 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
Chair Moyer called the CVTA Finance Committee meeting to order at 10:03 a.m.

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

Roll Call and Certification of a Quorum
Mo Nyamweya, CVTA, 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
There were no amendments to the agenda.

3. Approval of December 10, 2025 CVTA Finance Committee Meeting Minutes
On motion by Tyrone Nelson, seconded by Danny Avula, the members of the
CVTA Finance Committee voted unanimously to approve the meeting minutes
as presented (voice vote).

4. Open Public Comment Period
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Richard Hankins, representing the nonprofit Partnership for Smarter Growth,
expressed concerns during the public comment period about CVTA's
transportation funding priorities. His main concern was that CVTA is spending
too much money on highways and roads compared to other modes of
transportation. He warned that excessive highway spending could turn the
region into "another Northern Virginia," with many big roads and sprawl for
miles, yet still resulting in more traffic despite all the money spent on road
expansion and safety. Hankins advocated for a multimodal transportation
approach as the most effective way to steer the region toward a less congested
future.

Jeremy Latimer, the director of Rail Services at the Virginia Passenger Rail
Authority, presented a request for $15 million from CVTA for the Fulton Yard
layover facility. He explained that the facility is crucial for expanding passenger
rail service and is directly linked to the Transforming Rail Virginia program, a $5
billion state and federal investment that will improve rail service to Richmond,
Hampton Roads, and the western part of the state.

The Fulton Yard layover facility is essential because it will allow trains to be
parked and serviced locally rather than making "deadhead" trips back to Staples
Mill for servicing. These deadhead moves, where trains travel without
passengers, create congestion and conflict with freight traffic. Without the
layover facility, CSX will not allow the deadhead moves to continue growing,
which would limit service expansion.

Mr. Latimer noted that VPRA has already begun work on the facility, currently at
60% design with funding to reach final design. The project is being pursued with
federal funding as well. He presented a budget showing how the $15 million
CVTA contribution would leverage additional federal funds, including $30 million
already secured from Congressional funding to Amtrak. The $15 million from
CVTA is described as a critical piece of the puzzle to make the project fully
funded and meet the deadline for service restoration and expansion by 2030.

. CVTA Finance Committee Chairman’s Report
The chair and vice chair did not give a formal report at this meeting.

. CVTA Activities Report

a. Financial Activities and Investment Report

Chet Parsons provided a comprehensive financial update covering tax collections,
distributions, and investment performance for CVTA.

On tax collections and distributions, Mr. Parsons reported that the authority has a fully
realized working capital reserve. He noted that there is unallocated interest income of
$15.5 million, while $329.5 million is currently committed to regional projects. He detailed
the commitments of regional interest income, including allocations for working capital
reserve, Fall on Trail wayfinding, and Fall Line Design Build Number Two.

Regarding the investment report for November 2025, Mr. Parsons explained that the
Federal Reserve lowered rates by 25 basis points in September, October, and December.
While interest earnings have increased compared to the prior year, this growth is due to
the portfolio balance rather than the interest rates themselves. He noted that historically
matured CDs are no longer being reinvested because the yields are not favorable.
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Instead, the Authority is investing in pooled funds to continue seeing positive cash flow,
and they will continue to monitor this approach with their fiscal agent.

Parsons also discussed the fuel tax indexing, explaining that although the tax is
commonly communicated as 7.6 or 7.7 cents per gallon from 2020, the indexed rate has
gradually increased to approximately 9.5 cents per gallon. Additionally, he provided a
legislative update, noting that he conducted a search of the legislative information
system and found several transportation bills worth monitoring, most notably House Bill
571, which directly impacts CVTA by proposing to reduce GRTC funding from 15% to 13%.

b. TAC Activities Report

TAC Chair Joe Vidunas reported on two TAC meetings that had occurred since the last
Finance Committee meeting. A special TAC meeting took place on December 19th to
consider changes to the Off-Line Trail wayfinding plan. The wayfinding plan isa CVTA
product that provides supplemental signage to standard regulatory sighage throughout
the trail, including mile markers, directional guide signs, and trailhead markers. CVTA has
provided funding to each locality to cover the cost of these signs, which were contracted
through Holiday Signs for production. When full-scale prototypes were produced, the
TAC identified some improvements that could be made while maintaining the overall
look and feel of the signage. TAC approved these changes and the process is moving
forward.

At their most recent meeting on January 12, TAC spent most of the discussion reviewing
the Round Four regional funding scenarios. The framework that localities used to submit
funding requests has now reached Round Four. A significant portion of the discussion
centered around an unallocated balance of approximately $48 million that remained
after developing allocation recommendations. TAC developed four possible options for
dealing with these funds, recognizing that in the past, balances had been returned to
the reserve for reallocation in the next round. However, given the sizable balance and
current needs, TAC felt it was appropriate to develop alternative options for
consideration.

Mr. Vidunas noted that Mr. Parsons distributed a memo with these four options to the
committee. He concluded his report by mentioning that TAC took action to approve
scheduling a public hearing to consider the Round Four allocations, and he offered to
assist Mr. Parsons in describing TAC's intent and thoughts surrounding the four options
for the unallocated balance.

B. OTHER BUSINESS

1

Updated CVTA Revenue Estimates

Chet Parsons presented the updated CVTA revenue estimates from VDOT, which are
developed annually in late December in cooperation with the Commonwealth
Department of Taxation. These estimates are used to develop a baseline understanding
of available funding for allocation to regional projects and distribution to localities.

Mr. Parsons explained that the December 2024 forecast compared to the most recent
November 2025 total CVTA revenues, which combine sales tax and fuel tax, shows slight
growth over the seven-year period provided by the state. However, when looking at the
sales tax specifically, there is slight growth in the first three years followed by declines in
later years. Mr. Parsons indicated he intends to get more information from the CFO at
VDOT to understand the thought process and influences behind predicting those
declines so that the Authority and local partners can better prepare for the impacts six or
seven years out.
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Mr. Parsons noted that these revenue estimates form the baseline for the rest of the
discussion that day and for the public hearing in February. He requested action to
recommmend acceptance of the 2026 revenue estimates and incorporate them into the
Round Four Regional Funding Scenario. He clarified that if revisions to the estimates are
learned, they will automatically update and incorporate those revisions into the baseline
numbers.

During discussion, committee member J. Rex Davis asked if there might be revisions to
the revenue estimates. Mr. Parsons confirmed that if they do learn of potential revisions
to the 2026 revenue estimates from VDOT, they will automatically make those updates
and incorporate them into the baseline numbers.

On motion by Kevin Carroll and seconded by Danny Avula, the CVTA Finance
Committee voted unanimously to recommend acceptance of 2026 CVTA revenue
estimates from VDOT and incorporate them into the Round 4 Regional Funding
Scenario (voice vote).

Final Round 4 Regional Application Scorecards

Chet Parsons presented a detailed staff report on the Round Four regional application
scorecards, explaining the comprehensive process CVTA follows every two years. The
process involves receiving applications, ensuring they are complete, scoring and ranking
applications by category (highway, transit, bike/ped, bridge, planning and engineering),
and providing recommendations to the authority based on available funding.

Mr. Parsons walked through the revenue forecast table showing projections for fiscal
years 2027 through 2032. He explained that the Authority dedicates a target balance
percentage each year to help support unforeseen cost increases and inflation, with that
percentage increasing over time due to greater uncertainty in out years. After
accounting for the target balance, the available funding for Round Four allocation is
$131.2 million.

He then presented category splits showing the six different modes assessed for projects.
For each category, he outlined the amount and percent of total project requests
received, the fair share amount based on the framework, the number of projects within
the funding limit, and the remaining unallocated funds. He used the bicycle/pedestrian
category as an illustrative example, showing how projects are scored based on safety,
mobility, and access benefits, with a benefit cost ratio applied to determine final
rankings. In that category, only the first-ranked project could be fully funded within the
$8.8 million available, leaving $2.8 million unallocated.

Mr. Parsons emphasized that the framework requires projects to be fully funded to
receive allocation. If a project requests more than the available funding in its category, it
does not receive funding, and those remaining funds contribute to the overall $48.3
million unallocated balance across all categories.

CVTA Round 4 Draft Allocations Plan

Chet Parsons presented the draft allocations plan, which shows by fiscal year which
projects are funded and how much funding is allocated to each project. These
allocations are typically split into different project phases such as preliminary
engineering, right-of-way, and construction, spread across multiple years based on input
from local applications regarding when projects will kick off and fit into local capital
improvement plans and VDOT portfolios.
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Mr. Parsons explained the order of allocations that the Authority follows. First, they fill in
the balance entry for the out year (year six) that does not currently have any funding.
Next, they look at active projects that might need additional funding in years one
through five. Then they consider the next phase of existing projects already approved by
CVTA that have a final out year. Finally, they fund new projects in order of priority.

He noted that all regional projects are listed in the allocations plan, making it a
comprehensive resource showing all commitments CVTA has made to regional needs
since its creation in 2020. The current focus is on the six-year plan from fiscal years 2027
through 2032. For each project, the table shows the current commmitment in regional
funding for those years, with notes on the far right indicating additions and new parts for
consideration under Round Four.

Mr. Parsons highlighted that some projects are recommended for additional funding
and new projects are shown at the bottom of the table as part of the scorecards. He then
addressed a significant new element: three projects shown in peach-colored rows that
may be eligible for deallocation. The Authority has an adopted process for recovering
funds from projects that may not be ready to move forward, which could occur for
various reasons such as a sought-after grant not coming through. These three projects
met the deallocation criteria, but Parsons emphasized this does not mean they will lose
funding. Rather, it signals that additional discussion and communication with project
sponsors is needed to understand the project status and what CVTA can do to keep
things moving. He stressed that the goal is not to Kill projects but to ensure CVTA dollars
go toward something that will be completed. If funds are recovered through
deallocation, they go back into a general pot for reallocation to other projects.

. CVTA Round 4 Public Review and Hearing

Chet Parsons presented the request for action on the CVTA Round Four
public review and hearing. He explained that the Finance Committee is
being asked to recommend that the full board set a public hearing for
February 27th to consider the Round Four funding allocations.

Mr. Parsons outlined the public review process, which includes a 15-day
public comment period starting February 11th through February 26th. He
noted that a draft press release would be updated as needed to reflect the
latest numbers. The public hearing will provide multiple options for how
people can submit comments or participate, including in-person or virtually.

Parsons also referenced a document on page 32 that shows all applications
received, project details, and the projects recommended based on the
scoring criteria. He indicated this format, which was used in Round Threeg, is
helpful for people reviewing the list who may not have been continuously
engaged with CVTA's ongoing discussions.

On motion by Kevin Carroll and seconded by Tyrone Nelson, the CVTA
Finance Committee voted unanimously to recommmend setting the FY 2027-
2032 Regional Revenue Funding Scenario public hearing for February 27,
2026, at 9am (voice vote).

. CVTA Finance Committee Member Comments

J. Rex Davis, Commonwealth Transportation Board, mentioned that the
Commonwealth Transportation Board had recently held a meeting in Richmond.
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He reported that TAP (Transportation Alternatives Program) projects are moving
through the system, with 78 applications dropped statewide. The Richmond
district led with 19 applications, followed by Northern Virginia and Hampton
Roads with 16 each. Mr. Davis noted that funding is lighter this round compared
to the last cycle, with approximately $4 million available in his pot, and the
planning organization will bring additional resources to stretch those dollars
further. He indicated they are planning meetings on January 23rd after the full
Authority meeting and again on February 2nd to finalize projects, with selections
needing to be turned in by February 6th.

Mr. Davis also expressed concerns about the VDOT revenue projections,
specifically regarding the sales tax estimates. He noted that VDOT appears to be
being conservative on the projections for fiscal years 2028 through 2032, the last
four years out. He stated that if VDOT is wrong on those projections, the available
funding could be even more than the $131 million currently projected. Mr. Davis
indicated they would wait and see if VDOT revises those numbers and noted
that year-to-year these numbers typically get revised either up or down.

. Next Meeting
The next meeting is scheduled for February 11, 2026, at 9:00 a.m. in the PlanRVA
James River Board Room, 424 Hull St., Suite 300, Richmond, VA 23224 and via Zoom.

. Adjournment
The meeting was adjourned at 11:16 a.m.

CVTA Finance Committee Meeting Minutes - page 6



