At the Meeting of the Greensville County Industrial Development Authority, held on Wednesday, April 22, 2015, at 5:30 p.m., in the Board Room of the Greensville County Government Building, 1781 Greensville County Circle, Emporia, Virginia.

 


 Present:  
James Parham, Jr., Chairman


Haywood Brown




Len Hobbs


Herbert Lewis


Butler Barrett, Attorney


Also Present:
Brenda Parson, Treasurer





Tricia Lewis

Absent:
Robin Whitman, Vice-Chairman




Traci Morris





Walter D. Rook, Jr.



Natalie Slate

----------

 

            Mr. Parham called the meeting to order.

----------

In Re:
Approval of Agenda


Mrs. Parson stated that Staff recommended approval of the agenda with the following amendment:  New Business – Water and Wastewater Capacity Reservation Agreement Release.

Mr. Lewis moved, seconded by Mr. Brown, with all voting aye, to approve the agenda as amended.

----------


In Re:
Approval of Minutes


Mrs. Parson stated that Staff recommended approval of the minutes of March 11, 2015, if no corrections were to be made.

Mr. Hobbs moved, seconded by Mr. Brown, with all voting aye, to approve the minutes as submitted.
----------

In Re:
Treasurer’s Report


Mrs. Parson stated that Staff recommended approval of the Treasurer's Report for March 2015.  She stated the balance as of March 31, 2015, was $236,264.83

Mr. Brown moved, seconded by Mr. Hobbs, with all voting aye, to approve the Treasurer’s Report. 
----------

In Re:  Other Matters

Mrs. Parson stated Staff requested approval of Budget Amendment #15-06.  She stated the $2,647.84 was for an appropriation refund of monies from the City of Emporia into the Mega Site rebate line item for disbursement to the property owner.  

Mr. Lewis moved, seconded by Mr. Hobbs, with all voting aye, to approve Budget Amendment #15-06.

RESOLUTION # 15-06

FY 14-15 BUDGET AMENDMENT

     BE IT RESOLVED by the Industrial Development Authority that the following budget amendments be and hereby are made for the period of July 1, 2014 through June 30, 2015.

FUND # 001

REVENUE


3-001-18030 Refunds



 0003 Expenditure Refunds



$2,647.84

EXPENDITURE

  
4-001-81600 IDA



5833 Mega Site Rebate



$ 2,647.84

----------

In Re:
Resolution # 15-07 – Refinancing of Certain Outstanding Indebtedness
Mrs. Parson stated that Resolution #15-07 was the resolution related to the refinancing of two loans that the IDA held.  She stated that the 2003 loan that was taken out to finance the government building, the health department, the sheriff’s department and some infrastructure located in the office park.  She also stated debt service had been paid on that loan since 2004 and the rates were favorable to refinance and approximately $47,000 would be saved per year.
Mrs. Parson stated the other loan was for a note that was financed in 1997 with BB&T for the building that OSG currently occupies.  She stated the reason for refinancing was to take advantage of current market rates.  She also stated that should OSG expand their current operations, by refinancing the two loans it would provide equity to use as collateral for the OSG expansion.

Mr. Hobbs asked if they would be combined into one note or two.  Mrs. Parson stated that it would be one note.

Mr. Hobbs moved, seconded by Mr. Brown, with all voting aye, to approve Resolution #15-07.
RESOLUTION #15-07

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT AUTHORITY OF GREENSVILLE COUNTY, VIRGINIA RELATED TO THE REFINANCING OF CERTAIN OUTSTANDING INDEBTEDNESS

WHEREAS, the Industrial Development Authority of Greensville County, Virginia (the “Authority”) previously issued the following indebtedness for the benefit of the County of Greensville, Virginia (the “County”): (i) $6,660,000 Lease Revenue Bonds (County of Greensville, Virginia Governmental Projects), Series 2003 (the “2003 Bonds”), and (ii) a Note dated March 31, 1997, as modified, renewed and restated on July 11, 2007, in the original amount of $1,576,000, payable to the order of Branch Banking and Trust Company (formerly F&M Bank-Emporia) (the “1997 Note,” and together with the “2003 Bonds,” the “Prior Obligations”);

WHEREAS, on behalf of the County, the 1997 Note financed the acquisition and construction of a facility in the County’s industrial park (the “1997 Financed Project”) owned by the Authority and leased to Oran Safety Glass, Inc. (“OSG”); 

WHEREAS, the 2003 Bonds financed the acquisition, construction and equipping of a new County Government Center building, County Sheriff’s Office building and County Public Health Department Building (collectively, the “2003 Financed Projects”); 

WHEREAS, the 2003 Bonds were issued pursuant to an Indenture of Trust, dated as of June 1, 2003 (the “Indenture”), between the Authority and Wachovia Bank, National Association, as trustee (predecessor in interest to U.S. Bank National Association) (the “Trustee”);

WHEREAS, the County leased the 2003 Financed Projects to the Authority pursuant to a Prime Lease, dated as of June 1, 2003, and the Authority leased the 2003 Financed Projects back to the County pursuant to a Financing Lease, dated as of June 1, 2003 (the “Financing Lease”), whereby the County agreed to make rental payments to the Authority in an amount sufficient to pay debt service (referred to as “Basic Rent” in the Financing Lease) on the 2003 Bonds;
WHEREAS, to achieve a more orderly principal retirement schedule for the 1997 Note and debt service savings on the 2003 Bonds, the Board of Supervisors (the “Board of Supervisors”) of the County intends to cause the refinancing of the outstanding principal amount of all or a portion of the Prior Obligations through certain lease arrangements between the County and the Virginia Resources Authority; and


WHEREAS, the Board of Supervisors is requesting the Authority assist in the refinancing of the Prior Obligations;


NOW, THEREFORE, BE IT RESOLVED BY THE INDUSTRIAL DEVELOPMENT AUTHORITY OF GREENSVILLE COUNTY, VIRGINIA:


1.
The Authority’s participation in the refinancing of the Prior Obligations is hereby authorized.


2.
The Chairman, Vice Chairman and Secretary, any of whom may act, are authorized and directed to take such steps as may be necessary to accomplish the prepayment of the 1997 Note, including but not limited to applying the funds appropriated by the County to the Authority toward the immediate prepayment of the 1997 Note, anticipated to occur on or about May 28, 2015.  The Authority hereby acknowledges the County’s continuing interest in the 1997 Financed Project and agrees that the prepayment of the 1997 Note shall in no way impact the Deed of Lease dated August 2, 2006 (the “Deed of Lease”), between the Authority and OSG, related to the 1997 Financed Project, and the County’s consent shall be required for any amendment or change to the Deed of Lease or the execution of an option contract pursuant to the Deed of Lease for the purchase by OSG of the 1997 Financed Project.

3.
The Chairman, Vice Chairman and Secretary, any of whom may act, are authorized and directed to take such steps as may be necessary to accomplish the refunding of the 2003 Bonds, including but not limited to providing the Trustee, at the direction of the County and upon receipt of sufficient funds to prepay the Basic Rent, irrevocable instructions to redeem the 2003 Bonds pursuant to the terms of the Indenture.  If required, the Chairman or Vice Chairman, either of whom may act, is authorized and directed to execute and deliver an escrow agreement with U.S. Bank National Association, as escrow agent, providing for the refunding of the 2003 Bonds.

4.
The Chairman, Vice Chairman and Secretary, any of whom may act, and such officers or agents of the Authority as any of them may designate, are further authorized to cause the execution of any deeds of release, certificates of satisfaction or similar instruments related to the release of any security related to the Prior Obligations and to cause such documents to be recorded in the Clerk’s Office of the Circuit Court of Greensville County, Virginia. 


5. 
All other actions of the officers of the Authority in conformity with the purpose and intent of this Resolution are hereby approved and confirmed. The officers of the Authority are hereby authorized and directed to execute and deliver all certificates and instruments and to take all such further action as may be considered necessary or desirable in connection with the refinancing of the Prior Obligations. 

6. 
All resolutions or parts of resolutions in conflict herewith are hereby repealed. 


7. 
This Resolution shall take effect immediately.

----------

In Re:
Water and Wastewater Capacity Reservation Agreement Release
Mrs. Parson stated that in June of 2014 the IDA signed a water and wastewater capacity reservation agreement.  She stated the industry involved at the time of the agreement wanted to remain anonymous.  She also stated that the industry, Dominion Power, has now agreed to sign a water and wastewater agreement with GCWSA.  She also stated therefore the Capacity Agreement was no longer needed.
Mr. Lewis moved, seconded by Mr. Hobbs, with all voting aye, to approve the release of the water and wastewater capacity agreement.

----------

In Re:
Adjournment 

There being no further business, Mr. Lewis moved, seconded by Mr. Hobbs, with all voting aye, to adjourn the meeting.
                                                               _______________________________________

                                                        
    Natalie B. Slate, Secretary

