
NEW JERSEY TRANSPORTATION TRUST FUND AUTHORITY

Minutes of the meeting of the New Jersey Transportation Trust Fund Authority 

(“Authority” or “NJTTFA”) held via Microsoft Teams from the Office of the Commissioner in the 

Main Office Building of the New Jersey Department of Transportation (“NJDOT”), 1035 Parkway 

Avenue, Trenton, New Jersey on April 16, 2026, at 11:00 AM (ET).  

The following Authority Board members were present: 

Joseph Bertoni, NJTTFA Chairperson / NJDOT Deputy Commissioner
(Designee for Priya Jain, NJDOT Commissioner)

David Moore, NJTTFA Treasurer / Director, Office of Public Finance, NJ
Department of the Treasury (Designee for Aaron Binder, NJ State Treasurer)

Khalid Anjum, NJTTFA Public Member

Nelson Ferreira, NJTTFA Public Member (joined at 11:04 AM)

Jack Kocsis, NJTTFA Public Member

Gregory Lalevee, NJTTFA Public Member

David Rible, NJTTFA Public Member

Constituting a quorum of the Members of the Authority. 

There were also present: 

Charles Maciejunes, NJTTFA Executive Director / NJDOT Chief Financial
Officer

Naileen Rodriguez, NJTTFA Comptroller, NJDOT

Raquel Del Valle, NJTTFA Secretary, NJDOT

Anthony Longo, NJTTFA Assistant Treasurer, NJ Department of the Treasury

Stephanie Gibson, Deputy Attorney General, NJ Attorney General’s Office

Aaron Creuz, NJ Governor’s Authorities Unit

Juan Carlos Nordelo, NJDOT Chief of Staff
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 Christopher Feinthel, Assistant Commissioner of Operations, NJDOT

Parth Oza, Assistant Commissioner of Capital Program Management, NJDOT

Laine Rankin, Assistant Commissioner of Local Resources and Community 
Development, NJDOT

Steven Morley, Director, Division of Budget, NJDOT 

Nisharg Dalwadi, Manager, Capital Program Management, NJDOT 

Kia Hairston, Office of the Chief Financial Officer, NJDOT

Clorissa Torres, Division of Information Technology, NJDOT

Chairperson Joseph Bertoni presided at the meeting and Secretary Raquel Del Valle kept 

the minutes.

Chairperson Joseph Bertoni convened the meeting at 11:00 AM. He introduced himself

and made the following statement: “I wish to announce that adequate notice of today’s meeting of 

the New Jersey Transportation Trust Fund Authority has been provided in accordance with the 

Open Public Meetings Act.  Notice was filed with the Secretary of State.  This notice was e-mailed 

and mailed to five newspapers of general distribution (The Trentonian, Trenton Times, Courier 

Post, Star Ledger, and the Atlantic City Press); posted on the Authority’s website and posted in 

the main entrance of the New Jersey Department of Transportation’s Headquarters in Ewing, New 

Jersey.” 

Secretary Raquel Del Valle called the roll. The following Board members acknowledged 

their presence: Joseph Bertoni, Khalid Anjum, Gregory Lalevee, David Moore, Jack Kocsis and 

David Rible. Nelson Ferreira was not present at the time of roll call. Secretary Raquel Del Valle 

confirmed that a quorum was present.  
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Chairperson Joseph Bertoni reminded Board members to identify themselves before 

making or seconding a motion due to the virtual setting of the meeting.   

Chairperson Joseph Bertoni reminded everyone that public comment will be limited to 

three minutes per person, members of the public may speak on topics related to the NJTTFA, and 

they should identify themselves before they begin.  

 Chairperson Joseph Bertoni opened the floor for public comment. 

There were no public comments.   

Chairperson Joseph Bertoni called the first order of business by requesting a motion to 

adopt the resolution approving the minutes of the actions taken at the December 18, 2025, Board 

meeting of the Authority. 

Gregory Lalevee moved to approve the following resolution:

WHEREAS, Article II, Section 2 of the By-laws of the New Jersey Transportation Trust 
Fund Authority (the “Authority”) provides that the minutes of actions taken at the meetings of the 
Authority be approved by the Authority. 

NOW, THEREFORE, BE IT RESOLVED, that the minutes taken at the meeting of 
December 18, 2025, of the New Jersey Transportation Trust Fund Authority are hereby approved.

  
The motion was seconded by Jack Kocsis and adopted on a call of roll as follows:

AYE: 7 
NAY: 0
ABSTAIN: 0
ABSENT: 0 

Board Member Nelson Ferreira acknowledged his presence and voted to approve the 

resolution approving the minutes of the actions taken at the December 18, 2025, Board meeting 

of the Authority. 

Chairperson Joseph Bertoni moved on to the next order of business: the election of officers 

for the Authority for Fiscal Year 2027.   
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Chairperson Joseph Bertoni nominated Gregory Lalevee for the position of Vice 

Chairperson.  There were no other nominations.  Nelson Ferreira moved to elect Gregory Lalevee 

to serve as Vice Chairperson of the Authority for Fiscal Year 2027.  The motion was seconded by 

Jack Kocsis and adopted on a call of roll as follows: 

AYE: 7 
NAY: 0
ABSTAIN: 0
ABSENT: 0 

Chairperson Joseph Bertoni nominated David Moore for the position of Treasurer.  There 

were no other nominations.  Gregory Lalevee moved to elect David Moore to serve as Treasurer 

of the Authority for Fiscal Year 2027.  The motion was seconded by David Rible and adopted on 

a call of roll as follows: 

AYE: 7  
NAY: 0 
ABSTAIN: 0 
ABSENT: 0 
 
Chairperson Joseph Bertoni nominated Raquel Del Valle for the position of Secretary.  

There were no other nominations.  David Moore moved to elect Raquel Del Valle to serve as 

Secretary of the Authority for Fiscal Year 2027.  The motion was seconded by Khalid Anjum and 

adopted on a call of roll as follows: 

AYE: 7  
NAY: 0 
ABSTAIN: 0 
ABSENT: 0 
 
For the next order of business, Chairperson Joseph Bertoni requested a motion to adopt the 

resolution appointing Kia Hairston to the position of Assistant Secretary, Anthony Longo to the 

position of Assistant Treasurer, and Naileen Rodriguez to the position of Comptroller.   

David Moore moved to approve the following resolution: 
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WHEREAS, the New Jersey Transportation Trust Fund Authority (the “Authority”) has 
been created and exists pursuant to the provisions of the New Jersey Transportation Trust Fund
Authority Act, P.L. 1984, c. 73, N.J.S.A. 27:1B-1 et seq., as amended (the “Act”); and 
 

WHEREAS, the Authority is authorized, pursuant to Article V, Section 4 of the Authority’s 
By-Laws, to appoint an Assistant Secretary; and  
 

WHEREAS, the Authority is authorized, pursuant to Article V, Section 6 of the Authority’s 
By-Laws, to appoint an Assistant Treasurer; and 
 

WHEREAS, the Authority is authorized, pursuant to Article IV, Section 1 of the Authority’s 
By-Laws, to appoint a Comptroller; and 
 

WHEREAS, it is in the best interest of the Authority to appoint persons to serve as Officers 
of the Authority in the positions of: Assistant Secretary, Assistant Treasurer, and Comptroller. 
 

NOW, THEREFORE, BE IT RESOLVED, that the Authority appoints the following 
individuals to serve as Officers of the Authority for Fiscal Year 2027: 
 

Kia Hairston as Assistant Secretary, 
Anthony Longo as Assistant Treasurer, and 
Naileen Rodriguez as Comptroller. 

 
The motion was seconded by Gregory Lalevee and adopted on a call of roll as follows: 

AYE: 7  
NAY: 0 
ABSTAIN: 0 
ABSENT: 0 
 
Chairperson Joseph Bertoni moved on the next order of business by calling upon Executive 

Director Charles Maciejunes to provide an overview of the Authority’s proposed Financial Plan 

for Fiscal Year 2027, which by law must be submitted to the Governor, the Senate, the General 

Assembly, and the Transportation Policy Review Board.  This plan outlines the financing strategy 

that will apply to the highway and transit projects that are proposed for Fiscal Year 2027.  

Mr. Maciejunes stated: “By law, the Authority must adopt a Financial Plan each year that 

reports prior results; estimates of upcoming bond issuances; funding sources; amounts to be 
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appropriated and expended; and anticipated obligations for future expenditures. I will now ask 

NJTTFA Comptroller, Naileen Rodriguez, to highlight specific sections within the plan. 

Comptroller Naileen Rodriguez stated: “On page 2, the plan summarizes several 

amendments to the New Jersey Transportation Trust Fund Act as a result of the 2024 

reauthorization. The legislation authorized a total of $10.367 billion in capital program 

appropriations through Fiscal Year 2029. Funding sources continue to include the gas tax, the 

Sales and Use Tax, and contributions from toll road authorities, while the reauthorization also 

added an additional funding source which was a new registration fee on electric vehicles. This 

registration fee for Fiscal Year 2025 was $250 and increases by an additional $10 each year, 

capping at $290 in Fiscal Year 2029. Finally, the legislation extended and increased the 

Authority’s bonding authorization to $15.6 billion through Fiscal Year 2029, an increase of $3.6 

billion from the $12.0 billion established through the prior reauthorization.

The Fiscal Year 2026 Appropriations Act appropriated $2.0 billion for the State portion of 

the Transportation Capital Program.  To fund capital projects in Fiscal Year 2026, the Authority 

issued $1.5 billion in Transportation Program Bonds in October 2025. Other resources include 

the remaining bond proceeds from the issuance in December 2024 and $482.5 million in estimated 

“Pay-As-You-Go” (PAYGO) funding. 

The Summary of Operations, found on page 3, details the resources, uses, and net balance 

for Fiscal Years 1985 through 2025 and the estimated results for Fiscal Year 2026.  For Fiscal 

Years 1985-2025, the results of operations resulted in a net balance of negative $5.59 billion.  For 

Fiscal Year 2026, the estimated results are $3.98 billion in total resources and approximately 

$3.85 billion in total uses, resulting in a balance of $134 million.  When combined, the actual and 



NJTTFA Meeting Minutes April 16, 2026 

Page 7 

estimated results of operations are projected at an aggregate net balance of negative $5.45 billion 

at the end of Fiscal Year 2026. 

As shared previously, transportation capital costs, particularly large road and bridge 

construction projects, are paid out over several years or more, so it is important to note that the 

aggregate net balance of negative $5.59 billion for Fiscal Years 1985-2025, and the projected net 

balance of negative $5.45 billion through Fiscal Year 2026, reflects the fact that the NJTTFA 

practice is to only issues bonds or notes to meet projected annual cash flow obligations, not the 

full value of capital program appropriations.  Therefore, the Authority issues debt only to the 

extent necessary to fund operational needs.   

Next, I would like to discuss the Fiscal Year 2027 Capital Program Appropriations.  As 

reflected within the chart found on page 4, the $2.06 billion recommended in the Governor’s 

Budget Message for the State portion of the Capital Program is distributed as follows: $848 

million allocated to the NJDOT, $782 million allocated to NJ Transit, and $430 million allocated 

to NJDOT’s Local Aid Program.  The $60 million increase is allocated with $30 million going to 

the Local Aid Program, $15 million going to the NJDOT Capital Program and $15 million going 

to NJ Transit. 

Also on page 4 are the Fiscal Year 2027 TTFA Revenue Appropriations.  As reflected 

within the chart, revenue from the Motor Fuels Tax is anticipated at $464.8 million and revenue 

from the Petroleum Products Gross Receipts Tax (PPGRT) is anticipated at $927.7 million, while 

revenue from the Sales and Use Tax and contributions from oll Road Authorities remain at 

$200 million and $12 million, respectively.  This results in a total revenue 

appropriation of $1,604,433,000, a collective increase of $77.6 million (5.1%) from the 

amount appropriated in 
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Fiscal Year 2026.  This increase is reflective of the anticipated debt service need in Fiscal Year

2027. 

I would now like to discuss the Statutory Debt Limit chart found on page 5.  The NJTTFA 

Act, as amended in March 2024, provides for the issuance of up to $15.6 billion in Transportation 

Program Bonds between Fiscal Years 2017 through Fiscal Year 2029.  Through March of the 

current Fiscal Year, the NJTTFA has utilized a total of $10.1 billion of this authorization, resulting 

in a remaining balance of $5.5 billion in available authorization through Fiscal Year 2029. 

Continuing this topic on page 6, the plan notes that the NJTTFA expects to issue an 

estimated $1.5 billion in new money bonds. Additionally, the New Jersey Department of Treasury 

and NJTTFA are considering refunding opportunities through Fiscal Year 2027. As stated before, 

bonds issued for refunding purposes are not subject to the statutory debt limit, except for net 

premiums received in connection with Program Bond issuances.  Both the principal amounts and 

net premium amounts are reflected within the table on page 5. 

I would now like to discuss the Fiscal Year 2027 Statement of Anticipated Changes in Cash 

Position found on page 7. The cash balance on July 1st, 2026, is estimated at $830 million.  After 

accounting for revenue appropriations, deposits from the subaccount for capital reserves, bond 

proceeds, and other resources, total receipts are projected at $4.017 billion, against total 

disbursements of $4.3 billion for capital projects, debt service, and operating expenses.  The 

resulting cash balance at the end of Fiscal Year 2027 is projected at $547 million.

Finally, regarding the Authority’s operating budget, the chart found on the bottom of page

7 provides a breakdown of the estimated expenses totaling $76 thousand, comprised primarily of 

professional and trustee service fees.”
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Comptroller Naileen Rodriguez turned the discussion back to Executive Director Charles 

Maciejunes who opened the floor for questions.   

There being no further discussion, Chairperson Joseph Bertoni requested a motion to adopt 

the resolution approving the Fiscal Year 2027 Financial Plan and authorizing its submission to the 

Commissioner of the Department of Transportation for submission to the Governor, the Senate, 

the General Assembly, and the Transportation Policy Review Board, attached hereto as Agenda 

Item F.  

Khalid Anjum moved to approve the resolution. The motion was seconded by David Moore

and adopted on a call of roll as follows: 

AYE: 7 
NAY: 0
ABSTAIN: 0
ABSENT: 0 

Chairperson Joseph Bertoni moved on to the next order of business: an update on the 

NJDOT’s Fiscal Year 2026 Capital Program. He called upon Nisharg Dalwadi of Capital Program 

Management to provide the update. 

Mr. Dalwadi stated, “Thank you Deputy Commissioner. I’m filling in for Assistant 

Commissioner Parth Oza and presenting the New Jersey Department of Transportation State 

Fiscal Year 2026 Capital Program.   

Mr. Dalwadi provided a presentation detailing the status of the State Fiscal Year 2026 

Transportation Capital Program. The total value of $5.330 billion included $3.643 billion for 

NJDOT and $1.687 billion for New Jersey Transit. He provided a breakdown of the project awards 

by categories such as “Bridge” and “Pavement.”  He illustrated the initial baseline plan showing 

the number and value of projects to be delivered month-by-month.  As of July 14, 2025, the Capital 

Program committed to 93 projects valued at $1.1 billion. As of April 13, 2026, 79 projects valued 
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at $752 billion were advertised, bid or awarded. He highlighted several high-value projects along 

with their status. Regarding Professional Services consultant selections, he stated that the plan for

Fiscal Year 2026 was to make 93 selections valued at $297 million. As of April 13th, 2026, 101 

selections valued at $351 million have been made which exceeds the margin of consultant 

selections.  

Mr. Dalwadi concluded his presentation and Chairperson Joseph Bertoni opened the floor 

for any discussion. 

There being no further business or discussion, Chairperson Joseph Bertoni asked for a 

motion to adjourn the meeting. Nelson Ferreira moved that the April 16, 2026, meeting of the 

Authority be adjourned.  The motion was seconded by Gregory Lalevee and carried by unanimous 

voice vote. 

 The April 16, 2026, meeting of the New Jersey Transportation Trust Fund Authority ended 

at approximately 11:22 AM. 

 

    Respectfully Submitted,

Raquel Del Valle
Raquel Del Valle
NJTTFA Secretary



AGENDA ITEM F 

APPROVAL OF AUTHORITY’S FINANCIAL PLAN FOR FISCAL YEAR 
2027 

The attached resolution approves the Authority’s financial plan for Fiscal Year 2027.  It also 
authorizes the Authority to forward the financial plan to the Commissioner of the Department of 
Transportation for submission to the Governor, the Senate, the General Assembly, and the 
Transportation Policy Review Board. 



RESOLUTION OF THE NEW JERSEY TRANSPORTATION TRUST FUND 
AUTHORITY APPROVING THE FISCAL YEAR 2027 FINANCIAL PLAN AND 

AUTHORIZING THE SUBMISSION OF THE FISCAL YEAR 2027 FINANCIAL PLAN 
TO THE COMMISSIONER OF THE DEPARTMENT OF TRANSPORTATION FOR 
SUBMISSION TO THE GOVERNOR, THE SENATE, THE GENERAL ASSEMBLY, 

AND THE TRANSPORTATION POLICY REVIEW BOARD 
 

WHEREAS, by virtue of the provisions of Chapter 73 of the Laws of New Jersey of 1984, 
as amended (the “Act”), N.J.S.A. 27:1B-1 et seq., the New Jersey Transportation Trust Fund 
Authority (the “Authority”) is authorized to issue its bonds, notes, and other obligations 
(collectively, the “Obligations”) from time to time and to sell such Obligations at public or private 
sale at a price or prices and in a manner as the Authority shall determine; and 

WHEREAS, pursuant to the Act, the Commissioner of the Department of Transportation 
is required to submit a report to the Governor, the Senate, the General Assembly, and the 
Transportation Policy Review Board, which report shall contain, among other things, a description 
of the projects to be financed in the ensuing fiscal year and a financial plan designed to implement 
the financing of the proposed projects; and

WHEREAS, on April 16, 2026, the Authority discussed the proposed financing plan for 
transportation projects for Fiscal Year 2027, attached hereto as Exhibit A (the “Fiscal Year 2027
Financial Plan”); and

WHEREAS, the Authority has determined that it is desirable and in the best interest of the 
Authority to adopt the Fiscal Year 2027 Financial Plan.

NOW, THEREFORE, BE IT RESOLVED THAT:

1. The recitals of this Resolution are incorporated herein by reference as if set forth at 
length herein. 

 
2. The Authority hereby approves the Fiscal Year 2027 Financial Plan. 

 
3. The Authority hereby authorizes the Executive Director to forward on behalf of the 

Authority a copy of this Resolution, including Exhibit A, which contains the Fiscal 
Year 2027 Financial Plan, to the Commissioner of the Department of 
Transportation for submission to the Governor, the Senate, the General Assembly, 
and the Transportation Policy Review Board. 

  
4. This Resolution shall take effect upon adoption in accordance with the Act. 
 
 
 
 
 



“EXHIBIT A”


















