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Central Virginia Transportation Authority

Central Virginia Transportation Authority (CVTA)
Finance Committee

Meeting Minutes
Wednesday, August 13, 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
Henrico County Tyrone Nelson X
Goochland County Neil Spoonhower, Chair X
New Kent County John Moyer, Vice Chair 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
Chair Spoonhower called the CVTA Finance Committee meeting to order at 9:00 a.m.

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

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 requested amendments to the agenda.

3. Election of CVTA Finance Committee Officers
On motion by Neil Spoonhower, seconded by Tyrone Nelson, the members of the
CVTA Finance Committee voted unanimously to elect John Moyer as FY26 Chairman
and Danny Avula as FY26 Vice Chairman (voice vote).
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Member Present
Kevin Carroll Aye
Neil Spoonhower Aye
Danny Avula Aye
John Moyer Aye
Tyrone Nelson Aye

. Approval of May 14, 2025, CVTA Finance Committee Meeting Minutes

On motion by Kevin Carroll, seconded by Tyrone Nelson, 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
Chair Spoonhower did not have a formal report.

. CVTA Activities Report

a. Financial Activities and Investment Report
Chet Parsons gave an overview of the Authority’'s monthly financial activities and
investments and reported that he and Lauren Shephard, PlanRVA, have been
developing a more robust reporting tool. Each quarter, CVTA will provide a quarterly
report to the Finance Committee.

Mr. Parsons presented the report slides which provided a comprehensive overview of
the CVTA's financial status and investment performance. Key points from the report
included:

e Revenues are on track with projections, continuing a positive trend
observed over the past several years. This included updates on tax
collections and distributions, which are performing well.

e Operating expenses are currently under budget due to delays in
funding needs. The Authority is effectively managing its budget,
maintaining a healthy working capital reserve.

¢ The investment portfolio shows strong performance, with earnings
exceeding prior years. Mr. Parsons highlighted that short-term yields
have remained higher than anticipated, contributing positively to the
overall financial health of the authority.

e The strategy behind the investment portfolio emphasizes a focus on
maximizing returns while managing risk. Mr. Parsons mentioned that
the authority was closely monitoring market trends to adjust its
investment strategy as necessary.

e Mr. Parsons indicated that the Federal Reserve is expected to
implement two more rate cuts by the end of the year, which could
impact future investment performance. The Authority will continue
to work with its fiscal agent to understand the implications of these
changes.
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The committee expressed concerns about how the Authority would manage its
budget in light of potential economic fluctuations. Mr. Parsons reassured the
committee that the authority was well-prepared to handle unexpected financial
challenges.

Lauren Shephard announced that a contract was signed last week with Jamis
Corporation. This comprehensive, integrated tool is well-equipped to meet the
Authority's financial management requirements. A kick-off meeting will be
scheduled soon, and the committee will be informmed once the date is set.

b. TAC Activities Report
Joe Vidunas introduced himself as the newly appointed TAC Chair, representing
Hanover County. He has been involved with the TPO since 2022. Mr. Vidunas
provided an update on the recent TAC meeting held on August 11, during which the
committee reviewed and unanimously recommended approval of the Standard
Project Agreements (SPASs) discussed during the upcoming agenda item.

B. OTHER BUSINESS

1.

VDOT SPAs

Chet Parsons presented this item and highlighted the five SPA submissions, totaling
$505 million, being brought to the committee for recommendation. These submissions
were received by the August 1st deadline set by the Finance Committee.

On motion by Danny Avula and seconded by Neil Spoonhower, the committee voted
unanimously to approve the SPAs presented to the commmittee.

Regarding active projects, Mr. Parsons provided an update on multiple active projects
receiving reimbursements. A comprehensive tracking system has been implemented to
monitor project statuses and expenditures. The tracking system allows for transparency
and accountability, enabling stakeholders to access real-time updates on project
progress.

Access procedure for working capital reserve

Chet Parsons outlined the access procedures for the Working Capital Reserve,
emphasizing its intended use for unexpected cash flow issues rather than project
overruns or debt service. Examples of intended use of the reserve are economic
downturns, such as in the case of recession, and other unforeseen financial needs.

The committee had questions about the specifics of using these funds. Mr. Parsons
clarified that it is intended for broader financial stability and should not be used for
individual project overruns or debt service. Concerns were expressed about whether
there is oversight regarding how localities might use the funds from the Working Capital
Reserve. Mr. Parsons explained that local staff are responsible for reporting expenditures,
and local boards must approve spending, providing a level of accountability.

Bond Project Pool Review

Chet Parsons discussed the bond project pool review and mentioned that the TAC
was tasked with providing potential bond projects by August Ist. This was a
significant step in understanding the regional needs for funding and determining
the scale of a potential bond issuance.

The review aimed to gather information on what projects localities deemed
necessary, which would help in formulating a comprehensive bond package. The
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goal was to assess whether the bond could be for a smaller amount, such as $15
million, or a larger sum, like $500 million, depending on regional requirements.
Following the submission of project proposals, the Finance Directors working group
would evaluate the feasibility and financial implications of the proposed projects.
This would lead to a more refined report for the Finance Committee, which would
eventually be presented to the full Authority for consideration.

There were inquiries about the readiness of the projects submitted for consideration.
Mr. Parsons indicated that the review would focus on project readiness and overall
costs, which are critical factors for making the bond attractive to the market.

Quarterly financial report
Chet Parsons presented the quarterly financial report, which provided an overview of
the CVTA's financial status and activities.

There were inquiries from the committee about the transparency of financial
reporting and whether the committee would receive regular updates on financial
performance. Mr. Parsons confirmed that the authority would continue to provide
robust financial reports on a quarterly basis.

Questions were raised regarding the strategy behind the investment portfolio and
how it would be managed in the face of changing market conditions. Mr. Parsons
indicated that the authority was closely monitoring market trends and would adjust
its investment strategy as necessary.

Regional Quarterly Project Report
Chet Parsons presented the regional quarterly project report, which provided an
update on the status of projects funded through the CVTA's regional allocations. Key
points from the report included:
e Project Status Overview: The report included a summary of active
projects receiving regional funds, highlighting which projects had
fully executed Standard Project Agreements and were currently
seeking reimbursements for expenses incurred.
¢ Reimbursement Tracking: Mr. Parsons emphasized the importance of
tracking reimbursements to ensure that funds were being utilized
effectively. The report provided a clear view of which projects were
actively receiving funding and their progress.
e Public Accessibility: Mr. Parsons mentioned that the report would be
made available on the CBTA website, allowing the public to access
information about project statuses and funding allocations.

The committee raised questions about why some projects had not yet received
reimbursements. Mr. Parsons explained that some delays could be attributed to the
timing of when projects were scheduled to receive funding, as indicated in the
allocation plan.

There were also concerns about how to commmunicate project statuses to the public,
particularly regarding why certain projects appeared inactive. It was suggested that
including a column indicating the year each project was eligible for funding would
help clarify these points for the community.
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6. Local Quarterly Project Report
Chet Parsons presented the local quarterly report, which provided insights into the
spending and financial activities of local projects funded by the CVTA. Key points
from the report included:

e Spending Overview: The report detailed the expenditures of localities on
projects funded by CVTA local funds, tracking spending from the creation of
the Authority through the current fiscal year. It aimed to provide a
comprehensive view of how local funds were being allocated and utilized.

e Quarterly Reporting Mechanism: Mr. Parsons emphasized that localities are
required to submit quarterly updates on their spending, which would
contribute to the annual certification process. This process ensures that
expenditures align with transportation purposes as mandated by statute.

¢ Data Completeness: Mr. Parsons indicated that while the data was close to
being complete, localities were still in the process of finalizing their financial
information for the fourth quarter.

e Future Reporting Improvements: Mr. Parsons mentioned that the reporting
format is designed to be expanded in future quarters, allowing for better
tracking of local spending and project performance over time.

Questions were raised about how to communicate the findings of the local quarterly
report to the public, especially regarding the significance of the data and how it
reflects on local projects. Mr. Parsons agreed that improving public commmunication
was essential and suggested that the report could be made more accessible on the
CVTA website.

7. CVTA Finance Committee Member Comments
Kevin Carroll spoke fondly of John Hodges during the meeting, acknowledging
his significant contributions as an inaugural member of the CVTA. Mr. Carroll
mentioned that even while facing health challenges, Mr. Hodges continued to
participate in meetings to the best of his ability, demonstrating his dedication to
the Authority and the community. Carroll expressed appreciation for recognizing
Mr. Hodges' legacy and contributions to the CVTA.

8. Next Meeting
The next meeting is scheduled for September 10, 2025, at 9:00 a.m. in the
PlanRVA James River Board Room, 424 Hull St., Suite 300, Richmond, VA 23224 and
via Zoom.

9. Adjournment
The meeting was adjourned at 9:54 a.m.
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