
May 28, 2026

Finance Committee 
Meeting



Call Meeting To Order 
and Roll Call



 

  

 
 
 
SUBJECT: Meeting of the Finance Committee 
 
    PLACE:     Virtual via Webex 

https://virginiahousing.webex.com/weblink/register/r0aaf5022c8a524e0fa2fd7a78
d9542b2  

 
      DATE: May 28, 2026 
 
 TIME: 9:30 a.m. – 11:30 a.m. 
 
FOR TECHNICAL ISSUES WITH WEBEX LINK, CONTACT: 
Tavish Grade – Phone: 804-750-5194 
If unable to reach that contact person, Virginia Housing staff at 804-584-4597. 
 
Per Virginia Housing's Amended and Restated Policy Governing All-Virtual Public Board 
Meetings dated September 10, 2025, this meeting will be a non-emergency, all-virtual 
public meeting as permitted by Virginia law. 
 

A G E N D A 
 

I. Call meeting to order and roll call 
  

II. Presentation, Review, and Adoption of Minutes of the Finance Committee 
meeting of February 25, 2026 

  
III. Fiscal Year (FY) 27 Budget Presentation 

  
  
 Adjournment 

 

https://virginiahousing.webex.com/weblink/register/r0aaf5022c8a524e0fa2fd7a78d9542b2
https://virginiahousing.webex.com/weblink/register/r0aaf5022c8a524e0fa2fd7a78d9542b2


VirginiaHousing.com 

Presentation, Review, and 
Adoption of Minutes of the 

Finance Committee meeting of 
February 25, 2026



VIRGINIA HOUSING DEVELOPMENT AUTHORITY 

MINUTES OF THE MEETING OF THE FINANCE COMMITTEE 
HELD ON FEBRUARY 25, 2026 

Pursuant to the call of the Committee Chair and notice duly given, the meeting of the 
Finance Committee of the Board of Commissioners of the Virginia Housing Development 
Authority (“Virginia Housing”) was held on February 25, 2026, at the offices of Virginia Housing, 
601 South Belvidere Street, Richmond, Virginia. 

  
COMMITTEE MEMBERS PRESENT: 
David Richardson, Chair 
Sarah B. Stedfast 
Matthew Fields  
Dare Ruffin 
Donald E. Scoggins 
 
COMMITTEE MEMBERS ABSENT: 
None 
 
OTHER COMMISSIONERS PRESENT 
Davon Gray 
Tamarah Holmes 
 
OTHERS PRESENT:  
Tammy Neale, Chief Executive Officer 
Fred W. Bryant, Chief Counsel 
Tara Jenkins, Chief of Staff 
Monique Johnson, Chief of Programs 
Hil Richardson, Chief Financial Officer 
Janet Wiglesworth, Chief of Operations 
JD Bondurant, Managing Director of Rental Housing 
Andrew Burguiere, Managing Director of Capital Markets  
David Henderson, Managing Director of Finance and Administration 
Steve Mintz, Deputy Chief Counsel 
Mike Urban, Managing Director of Homeownership  
Lisa Watson, Managing Director of Human Resources 
Marissa Arnold, Executive Program Administrator 
Fabrizio Fasulo, Director of Policy and Planning 
Sergio Gambale, Design & Construction Group Manager 
David Glassman, Director of Rental Housing Programs 
Jonathan Kinsey, Associate Chief 
Ansel Caine, Caine Mitter & Associates Inc. 
David Jones, CSG Advisors 
 

The meeting of the Finance Committee was called to order by Chair Richardson at 
approximately 10:13 AM on February 25, 2026. All the Commissioners listed above as present at 
the meeting were present at that time and remained present throughout the meeting, except 
Commissioner Holmes who joined the meeting as noted below. 
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On a motion duly made and seconded, the minutes of the Committee meetings held on June 
6, 2025, and June 17, 2025, in the form contained in Board papers, were approved by the 
affirmative vote of the Committee members  present. 

 
Commissioner Holmes joined the meeting after the adoption of the minutes. 
 
Mr. Jones of CSG Advisors gave a report entitled “Enterprise-Wide Economic Model” 

containing a 5-year projection of profitability, funds available for REACH, and balance sheet 
metrics.   

 
There being no further business, the meeting was adjourned at approximately 11:05 AM. 
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Fiscal Year (FY) 27
Budget Presentation



May 28, 2026

1

Budget Briefing

Fiscal Year 2027
Proposed Budget
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A Proposed 
Budget is 
developed to 
provide for our 
core mission and 
strategic goals.  

Budget Development

To do this:

 All levels of Virginia Housing participate 
in the budget development ranging from 
individual Cost Center Managers up 
through Board Members.

 Production estimates, correlating staffing 
and technology needs, and project 
initiatives are all considered.

 The Budget Review and Capital Markets 
Teams analyze the numbers.

 Budget planning, drafting, and review 
span several months.



• External Macroeconomics
• Internal Virginia Housing (VH) Factors
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Factors Considered

Uncertainty related to:
• Federal Grants
• Private Activity Bond Cap Availability
• Funding of Pass-through programs (like 

Housing Choice Voucher (HCV))

Factors Not Considered



• Unemployment
• Inflation
• Interest Rates
• Median Home Prices & Rent Rates
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Some macro-
economic factors 
considered: 

Macro-Economic Factors
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• Production History
• Servicing Portfolio History
• Prepayment Speed
• Funding Sources
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Virginia
Housing
Factors
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Mortgage Servicing Portfolio
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Virginia
Housing
FY 2027 
Budget
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Inflows (Revenues) to Virginia Housing

Net 
Interest
Income

Investment
Income Net

Servicing
Fees

Ancillary
Fee

Income z
Gain/Loss 
(G/L) on

Loan Sales

Virginia Housing



Mortgage Balances, Interest Income & Interest Rates

*Loan balances exclude loans serviced but not owned by Virginia Housing.  17
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Debt & Interest Expense
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Net Interest Income
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Investment Income

* FY23 Income is without the realized loss on Mortgage-Backed Security (MBS) sale
20
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Ancillary Fee Income
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Total Inflows (Revenue)
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Outflows (Expenses) from Virginia Housing

REACH
Virginia
Grants

Other
Programmatic

Staffing Other
Admin

MSR, Loan 
Acq, & 
Pooling

Programmatic Expenses Administrative Expenses

Virginia Housing

MSR – Mortgage Servicing Rights REACH – Resources Enabling Affordable Community Housing



MSR, Loan Acquisitions, Pooling Expense
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Program and Partners Expenses
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Total Programmatic Expenses



Staffing
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Other Administrative Costs
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Total Administrative Expenses



REACH Virginia Grant Expense

64
50

65

96

64

$0

$20

$40

$60

$80

$100

FY23 Actual FY24 Actual FY25 Actual FY26 Projected FY27 Budget

$ 
M

ill
io

ns

REACH Virginia Grant Disbursements
32



REACH Virginia Grant Components

33
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Total Outflows of Expenses & Grants



35

Bottom
Line

• Bottom Line Analysis
• Excess Revenue Visual
• Fixed Assets
• Proposed Budget Snapshot



Excess Revenues Visual
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Net Income
 to VH



Bottom Line Analysis
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Fixed Assets



39

Proposed Budget Snapshot
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          THANK
YOU
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Proposed Budget



Thank You
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