
  
 

Economic Development Authority (EDA) of the City of Richmond, Virgina 
Meeting Notice – June 25, 2026 

 
WHAT:  The City of Richmond’s Economic Development Authority will hold its 

June Board Meeting 
 
WHEN:         Thursday, June 25, 2026, at 5:30 p.m. 
 
WHERE:  Main Street Station, 1500 East Main Street, 3rd floor Conference Room 
 
CONTACT: Glenna Chung at (804) 646-1507 or RichmondEDA@rva.gov 
 

For more information about The City of Richmond’s Economic Development Authority (EDA), 
Visit:  http://www.richmondeda.com 

 
 
 

 

mailto:RichmondEDA@rva.gov
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Agenda 



 

 

Economic Development Authority (EDA) of the City of Richmond, Virginia 
Board Meeting Agenda 

Main Street Station, 3rd Floor Conference Room 
1500 E. Main St. Richmond, VA 23219 

Thursday, June 25, 2026, 5:30 p.m. 
 
 

I. Call to Order 
A. Public Meeting Disclosure 

 
II. Comment (Maximum of Three Minutes Per Person) 

 
III. Minutes 

A. March 12, 2026 Special Called Board Meeting Minutes 
 

IV. February through May Financial Reports 
 

V. New Business 
A. Approval of FY27 Operations Budget 
B. Conveyance of 2911 N. Arthur Ashe Boulevard 

 
VI. Other Business 

A. Diamond District Real Estate Recap 
 

VII. Report of the Officers 
A. Report of the Chairman 
B. Report of the Secretary 

 
VIII. Adjournment 

Upcoming Meetings 
EDA Board Meeting – July 23, 2026 @ 5:30 p.m. 

 



March Special Called Board  
Meeting Minutes 
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Economic Development Authority (EDA) of the City of Richmond, Virginia 
Special Called Board Meeting Minutes 

Main Street Station, 3rd Floor Conference Room 
1500 E. Main St. Richmond, VA 23219 
Thursday, March 12, 2026, 11:00 a.m. 

 
 
Members present:  

Nupa Agarwal, Chair 
John Molster, Vice-Chair* 
Evan Feinman 
Jer’Mykeal McCoy 
Nathan Hughes 
 
*Participated virtually 
 
Members absent:  
 
Jared Loiben 
Jéron Crooks 

Others present: 

Lindsey Chase – City of Richmond, City Attorney’s Office  
Angie Rodgers – Department of Economic Development  
Matthew Welch – Department of Economic Development 
Glenna Chung – Department of Economic Development  
Lisa Jones – A. G. Reese & Associates 
 
Members of the public were in attendance. 
 
Call to Order: 

Ms. Agarwal called the meeting to order at 11:04 a.m., and a quorum was established.  
 
After the Board renewed its Policy Regarding Participation in Meetings by Electronic Communication 
Means, Mr. Molster participated remotely due to a personal matter. 
 
Public Comments: 

No public comments were received via email, phone, or otherwise by staff. Mr. Welch read the public 
disclaimer. 
 
Policy Regarding Participation In Meetings By Electronic Communication Means – Mr. Matthew 
Welch 
 
Mr. Welch requested the Board to consider a motion to approve the Policy Regarding Participation in 
Meeting by Electronic Communication Means for the Economic Development Authority of the City of 
Richmond, Virginia. Mr. McCoy made the motion. Mr. Feinman seconded the motion. The motion passed 
unanimously. 
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Following renewal of the policy, Ms. Agarwal announced that she received a request from Vice Chair, 
John Molster, to participate in today’s meeting remotely from Delray Beach, Florida due to a personal 
matter causing him to be out of town. 
 
Ms. Agarwal requested the Board to consider a motion to approve John Molster’s remote participation via 
electronic means pursuant to the Board’s policy. Mr. Hughes made the motion. Mr. Feinman seconded the 
motion. Mr. Molster did not vote. The motion passed.  
 
Mr. Molster then joined the meeting remotely via Microsoft Teams. 
 
Approval of Minutes of the Previous Meeting: 

Ms. Agarwal requested the Board to consider a motion to approve the January 29, 2026 EDA Special Called 
Board Meeting minutes as presented. Mr. Hughes moved to accept the minutes. Mr. McCoy seconded the 
motion. The motion passed unanimously. 
 
January Financial Reports – Ms. Lisa Jones 

Ms. Agarwal requested the Board to consider a motion to approve the January financial statements for the 
Economic Development Authority of the City of Richmond, Virginia. Mr. Hughes moved to accept the 
financial statements. Mr. McCoy seconded the motion. The motion passed unanimously. 
 
New Business: 

CarMax Park – VCU Lease – Ms. Angie Rodgers 
 
Mr. Welch requested the Board to consider a motion to authorize the Chair, or a designee thereof, to execute 
a Lease Agreement by and between the Authority and Virginia Commonwealth University (VCU) for the 
purpose of permitting VCU’s use of CarMax Park, as contemplated by that certain Stadium Lease by and 
between the Authority and Navigators Baseball, LP, dated August 16, 2024; provided, such Lease 
Agreement must be approved as to form by Counsel to the Authority and acceptable as to terms by the 
Chair or the Chair’s designee, and the Authority’s Executive Director. Mr. McCoy made the motion. Mr. 
Feinman seconded the motion. The motion passed unanimously. 
 
Other Business: 

License Agreement between EDA, VCU, and Diamond District Partners, LLC – Mr. Matthew Welch 
 
Mr. Welch requested the Board to consider a motion to authorize the Chair, or a designee thereof, to execute 
a License Agreement by and between the Authority, Virginia Commonwealth University (VCU), and 
Diamond District Partners, LLC (DDP) for the purpose of providing DDP access to certain property located 
at 2911 N. Arthur Ashe Boulevard to enable DDP to perform its obligations under that certain Purchase 
and Sale and Development Agreement dated May 15, 2025, by and between the Authority, DDP, and the 
City of Richmond, Virginia; provided such License Agreement must be approved as to form by Counsel to 
the Authority and acceptable as to terms by the Chair or the Chair’s designee, and the Authority’s Executive 
Director. Mr. Feinman made the motion. Mr. McCoy seconded the motion. The motion passed 
unanimously. 
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Stadium Development Agreement – Proposed First Amendment – Ms. Angie Rodgers 
 
Mr. Welch requested the Board to consider a motion to authorize the Chair, or a designee thereof, to 
execute a First Amendment to that certain Stadium Development Agreement by and between the 
Authority and Navigators Baseball Stadium Developer LLC, dated August 16, 2024 (“SDA”), for the 
purpose establishing that certain funds (i) in the amount of $4,000,000 referenced in section 7A.2 and 
Exhibit F (Expected Project Costs) of the original SDA in relation to environmental remediation and (ii) 
in the amount of $2.5M referenced in Exhibit F of the original SDA in relation to VCU, are to be included 
in a revised definition of EDA Project Cost Contribution reflecting an updated amount of $120,573,375 
reflected therein and available for payment of Project Costs pursuant to the SDA and incorporating such 
other revisions approved by the Authority’s Executive Director. Provided, such First Amendment to the 
SDA must be approved as to form by Counsel to the Authority and acceptable as to terms by the Chair, or 
the Chair’s designee, and the Authority’s Executive Director. Mr. Hughes made the motion. Mr. Molster 
seconded the motion. The motion passed unanimously. 
 
Report to the Officers: 

Report of the Chairman – Ms. Nupa Agarwal 
 
Ms. Agarwal stated that there were no new matters to report. 
 
Report of the Secretary – Ms. Angie Rodgers 
 
Ms. Rodgers stated that there were no new matters to report. 
 
Adjournment: 

There being no further business, the meeting adjourned 11:44 a.m. 
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EDA April Financial Report 
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Proposed FY27 Operations Budget 



FY24 Actual  FY25  Actual FY26 YTD FY27 Proposed

Ordinary Income/Expense

Income

40800 · Restricted  Interest Income 767$                        12,825$                   7,306$                 8,000$                  

41200 · Grants (Econ Dev, CARE, & Enterprise) 3,071,515$             4,740,330$             1,908,901$         5,529,020$          

41200 · Grants (Affordable Housing Performance ) -$                         -$                         2,276,085$         1,788,981$          

41220 · Grants (non-city) 492,897$                265,275$                15,177,032$       -$                      

41225 · Grants (Façade Program) -$                         -$                         237,500$             

41700 · Administrative Fee (CARE, Enterprise & Façade Fee) 76,000$                   56,000$                   -$                     68,500$               

42000 · Administrative Loan Fee Income 36,000$                   36,000$                   33,000$               36,000$               

42300 · Annual Bond Administrative Fee 20,000$                   -$                         -$                     -$                      

42400 · AHPG Grant Management Fee 2,500$                     500$                        500$                    34,064$               

42800 · Interest Income 13,292$                   127,566$                390,861$            100,000$             

43100 · Interest on Parking Lot Lease 12,841$                   12,539$                   -$                     11,904$               

43200 · Program income 12,253$                   633$                    

Total Income 3,725,812$             5,263,288$             19,794,318$       7,813,970$          

Existing Funds anticipated to be deployed in FY27

Existing Small Business Capital Access Program Funds* 1,350,000$         

Existing Affordable Housing Development Support Funds** 2,000,000$         

Est. balance from Affordable Housing Performance Grants (AHPG)*** 1,583,391$         

Existing CARE Funds 600,000$            

Total Existing Funds anticipated to be deployed in FY27 5,533,391$         

Expense

60100 · Grants-Econ Dev Incentives 1,051,515$             2,083,230$             1,208,901$         4,897,520$          

60100 · Grants (non-city) -$                         15,127,032$       -$                      

60115 · Triple A 475,295$                199,720$                -$                      

60115 · Small Business Capital Access Program 150,000$                1,350,000$          

60199 · Grant Repayment to Grantors -$                         160,000$                -$                      

60200 · Grants-Façade 55,591$                   30,000$                   237,500$             

60400 · Bank Service Charges 1,830$                     630$                        1,073$                 1,000$                  

60500 · Grant Enterprise 285,991$                215,225$                262,064$            368,000$             

60600 · Grant Infrastructure 30,000$                   -$                      

60700 · Grants (Affordable Housing Performance ) -$                         92,772$                   3,372,373$          

60700 · Grants (Affordable Housing Dev. Support) -$                         -$                         2,000,000$          

60701 · CARE Grants -$                         378,682$                407,066$            876,000$             

61700 · Computer & Internet Expenses 6,196$                     980$                        999$                    500$                     

61900 · Contingency Fund -$                         -$                         -$                      

6250 · Dues & Memberships 26,307$                   12,750$                   47,861$               25,000$               

62550 · Accounting Services 39,500$                   48,000$                   44,000$               75,900$               

62552 · Audit Services 40,308$                   43,469$                   40,265$               42,000$               

63300 · Insurance Expense

63300.1 · Board Insurance 2,338$                     2,606$                     4,082$                 2,870$                  

63300.2 · Insurance-Other 3,843$                     2,296$                     2,296$                 7,893$                  

63300.3 · Insurance-Coliseum lots 8,248$                     13,847$                   8,616$                 12,121$               

Total 63300 · Insurance Expense 14,429$                   18,749$                   14,994$               22,883$               

64100 · Legal Expense -$                         -$                         -$                     -$                      

64200 · Marketing

64200.1 · Web Hosting 15,588$                   15,588$                   12,990$               16,000$               

64200 · Marketing - Other 13,415$                   32,367$                   14,071$               10,000$               

Total 64200 · Marketing 29,003$                   47,955$                   27,061$               26,000$               

PROPOSED FY27 EDA OPERATIONS BUDGET

DRAFT



FY24 Actual  FY25  Actual FY26 YTD FY27 Proposed

64300 · Meals and Entertainment 17,927.43$             8,556.00$               4,442$                 5,000.00$            

64400 · Miscellaneous Expense -$                         -$                         -$                     -$                      

64900 · Office Supplies 192.73$                   494.00$                   586$                    500.00$               

66700 · Professional Fees -$                         11,938.00$             31,658$               31,634$               

67200 · Repairs and Maintenance 535.00$                   -$                         866$                    -$                      

67800.7 · Workman's Comp Insurance 586.60$                   762.00$                   491$                    -$                      

67400 · Meeting Expense 9,553.88$               6,800.00$               15,253$               11,552.00$          

68500 . Travel 930.60$                   538.37$                   472$                    2,000.00$            

68600 · Utilities

68600 · Utilities Other 1,157$                     776$                        1,465$                 1,500$                  

68600.1 · Internet Service 528$                        528$                        484$                    500$                     

Total 68600 · Utilities 1,685$                     1,304$                     1,949$                 2,000$                  

Total Expense 2,087,376$             3,512,554$             17,237,033$       13,347,362$       

Net Ordinary Income 1,638,436$             1,750,734$             2,557,285$         (5,533,391)$        

Net Ordinary Income & Existing Funds (0)$                       

*In FY24, the City appropriated $1.5M to the EDA for a revolving loan and grant fund. A cooperation agreement between the City and the EDA was approved in FY25 to administer these 

funds, with the Office of Minority Business Development (OMBD) directing loan and grant deployment. There will be a $1.35M balance of these funds at the close of FY26.

**In FY25, the City appropriated $2M to the EDA to administer a discretionary grant program (that would be designed by the Dept of Housing and Community Development) to offset specific 

construction-related fees and costs.

***In FY26, the City appropriated $2,276,085 for APHG. Value reflects the likely balance after FY26 AHPG reporting is received and payments are processed at the end of June / early July. 



Conveyance of 2911 N. Arthur Ashe Blvd. 



RESOLUTION OF THE ECONOMIC DEVELOPMENT AUTHORITY OF 
THE CITY OF RICHMOND, VIRGINIA, AUTHORIZING CONVEYANCE 

OF REAL ESTATE LOCATED AT 2911 N. ARTHUR ASHE 
BOULEVARD 

WHEREAS, the City of Richmond, Virginia (the “City”), the Economic Development 
Authority of the City of Richmond, Virginia (the “Authority”), and Diamond District Partners, 
LLC (the “Developer”), have entered into a Purchase and Sale and Development Agreement dated 
May 15, 2024 (the “Development Agreement”), to provide for the redevelopment of a portion of 
the Greater Scott’s Addition area that is known as the “Diamond District” and is home to The 
Diamond baseball stadium; 

WHEREAS, the Development Agreement provides for the Authority to sell certain 
property to the Developer, including a portion of an approximately 6.6-acre parcel of real estate 
located at 2911 N. Arthur Ashe Boulevard and referred to as the “Sports Backers Parcel”; and 

WHEREAS, the Authority purchased the Sports Backers Parcel from Virginia 
Commonwealth University by deed dated June 16, 2026. 

NOW, THEREFORE, BE IT RESOLVED BY THE ECONOMIC DEVELOPMENT 
AUTHORITY OF THE CITY OF RICHMOND, VIRGINIA: 

1. The Chair, or designee hereof, is authorized to execute the deed and such other 
documents as may be necessary to convey Lots 18, 20, 21, 22, 23, 24, and 26 of the Sports Backers 
Parcel, as shown on the subdivision plat titled "SUBDIVISION OF PARCEL NUMBER 
N0001510001 DIAMOND DISTRICT DEVELOPMENT PHASE 1A-2" dated June 18, 2026, to the 
Developer, provided such documents are approved as to form by Counsel for the Authority.  

2. All other actions of the officers and agents of the Authority in conformity with the 
purposes and intent of this Resolution and in furtherance of the conveyance of the Sports Backers 
Parcel are ratified, approved, and confirmed. 

3.  This Resolution shall take effective immediately upon its adoption.



Diamond District Real Estate Recap 



2

1. EDA sold to DDP in 2024 for $11M. This area is part of the footprint for the 
mixed-use development. All portions in [BLUE] were sold except what is 
inside of the black lines. The $11M will become part of the financing 
package for EDA to purchase Sports Backers from VCU.

2. Sports Backers Stadium, to be purchased from VCU for $25M. EDA will 
borrow up to $14.7M from the City to cover the purchase price plus 
transaction costs.

5. Portions in [Yellow – Phase 1C] to be sold to DDP for $7.88M.  Target 
Timeline: 2031. This will allow a final payment back to the City.

4. Portions in [Red – Phase 1B] to be sold to DDP for $5.71M. Target 
Timeline: 2028. This will allow a 1st payment back to the City.

3. Portion in [Blue – inside the black lines] to be sold to DDP for $1 
immediately after the Sports Backers Purchase.  They will begin the site and 
infrastructure work needed to create the mixed-use development pads.

>> See Ordinance 2024-113 Sections 3.3, 3.4 and Exhibit C for the details 
noted above.
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Project Overview
January 2026 6

~ 67 acres

Full Build Out & Phase 1

Full Build Out (~15 yrs)
• CarMax Park
• Crescent park and mews
• 9 new streets with utilities
• 2,538 rental units 

(20% at 60% AMI) 
• 60 for-sale units 

(20% at 80% AMI) 
• 288,000sf commercial space
• 180-key Hotel

Based on a conservative projections. Actual counts may 
be higher depending on market conditions. 

Long-Term Vision

Diamond District Phasing Plan 
(Credit: Diamond District Partners, LLC)

1B

PHASE 1A
~ 32 acres

1C

1B
1C

FUTURE
PHASES

Diamond District size overlaid on adjacent areas to depict the scale of 
the redevelopment project. (Credit: Diamond District Partners, LLC)C> Diamond I District 
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CARMAX PARK
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MIXED-USE

Public Private Partnership

Phase 1A
PUBLICLY FINANCED 
Amount: ~$175 million
Acreage: ~19.64 acres
Scope:

CarMax Park (~10.67 acres)
Roadways & Infrastructure (~6.31 acres)
Park & Mews (~2.66 acres)

PRIVATELY FINANCED 
Amount: ~$300 million
Acreage: ~12.23 acres
Scope:

Gateway Retail (~0.6 acres)
Hotel (~1.16 acre)
Workforce Apartments (~2.45 acres)
Mixed-use Buildings (~8.02 acres)

7

Lease & Tax Revenue Fund Public Investment

Site plan dated March 2025 is subject to 
further refinement. Office is contingent 
on signed leases with tenants.
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Project Overview
January 2026

CARMAX PARK

Site plan dated March 2025 is subject 
to further refinement. 
1 Office is contingent on signed leases 
with tenants.

Parcel E2
Developer: DDP
Status: Construction 
Documents
Scope: 276 units, 4,000sf retail 

Parcel S2 
Developer: DDP
Status: Conceptual Design 
Scope: ~20,000sf retail SF 

 Parcel W1 
Developer: Capstone 
Status: Schematic Design 
Scope: 180-keys 

Parcel E2 
Developer: DDP
Status: Conceptual Design 
Scope: ~90,000sf office, 
~10,000sf retail

Parcel E3 
Developer: Pennrose/Nix 
Status: Schematic Design 
Scope: 161 units at 60% AMI 

Phase 1A Private Development

Status: Various
Scope

• 180-Key Hotel
• 30,000 SF Retail
• 730 Market-Rate Units
• 161 Units at 60% AMI

Anticipated Delivery*
• 2028 – 2032

Status, Scope, Delivery
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Parcels E4 & E1 
Developer: DDP 
Scope: ~440 units, retail 

Site plan highlighting private 
development parcels.

(Credit: Diamond District 
Partners, LLC, Baskervill)
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