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APPROVING RESOLUTION OF THE  

BOARD OF SUPERVISORS OF CARROLL COUNTY, VIRGINIA  

AUTHORIZING COUNTY SUPPORT OF REFINANCING BY THE  

CARROLL-GRAYSON-GALAX REGIONAL INDUSTRIAL FACILITY AUTHORITY 

DOING BUSINESS AS THE BLUE RIDGE CROSSROADS ECONOMIC 

DEVELOPMENT AUTHORITY 

 

 

WHEREAS, the Carroll-Grayson-Galax Regional Industrial Facility Authority (the 

“Authority”) is a political subdivision of the Commonwealth of Virginia duly created pursuant 

to the Virginia Regional Industrial Facilities Act, Chapter 64 of Title 15.2 of the Code of 

Virginia of 1950, as amended (the “Act”); and 

WHEREAS, the Act authorizes the Authority to borrow money to pay the costs of real 

estate and facilities for manufacturing, warehousing, distribution, office or other commercial 

purposes in order to promote economic development in the geographical area served by the 

Authority, to accept funds from counties, cities and towns and use the same for Authority 

purposes, to make loans and to enter into contracts of any kind to accomplish the purposes of the 

Authority and the Act further authorizes the Authority to issue bonds to refund any of its bonds 

then outstanding; and 

WHEREAS, in order to further the purposes of the Act, on or about October 14, 2016 the 

Authority issued its $5,000,000 Revenue Note, Series 2016 (the "2016 Note") to refinance the 

acquisition of  interests in land for an industrial park known as Wildwood Industrial Park and 

related improvements and facilities, including necessary expenses incidental thereto 

(collectively, the “Project”); and 

WHEREAS, Carroll County, Virginia (the "County"), the City of Galax, Virginia and 

Grayson County, Virginia (together with the County, collectively the "Participants" and 

each individually, including the County, a "Participant") each agreed in 2016 to provide 

financial support for the Project; and  

WHEREAS, the Authority desires to refund and refinance the 2016 Note in order to 

achieve debt service savings and reduce total payments made by the Participants in support of the 

Project, and the Authority has determined to issue, pursuant to the terms of a Bond Purchase and 

Loan Agreement, dated as of May 1, 2021 (the "Bond Purchase and Loan Agreement") 

between the Authority and The National Bank of Blacksburg (the “Bank”), its Taxable Revenue 

Refunding Bond, Series 2021 in the maximum principal amount of $4,700,000 (the “Refunding 

Bond”) and to use the proceeds thereof to repay or redeem in full the 2016 Note the proceeds 

from which were used to refinance costs incurred in connection with the Project, and to pay 

certain costs of issuance of the Refunding Bond; and 

WHEREAS, such Refunding Bond will be secured by a pledge of the revenues and 

receipts received by the Authority from payments made by the County pursuant to the Refunding 

Support Agreement (as defined below) and payments made by the other Participants pursuant to 

separate refunding support agreements between the Authority and the other Participants as 

further described herein, such payments from the County to constitute a percentage of amounts 

due under the terms of the Refunding Bond and the Bond Purchase and Loan Agreement (the 

"Carroll County Portion of Support"); and 
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WHEREAS, payments from other Participants in support of payments due in connection 

with financing of the Project will be due in the percentages set forth in the Bond Purchase and 

Loan Agreement from the City of Galax and Grayson County, and the obligation of the Authority 

to pay principal and interest on the Refunding Bond will be limited to payments received from 

the Participants in accordance with the terms of the Bond Purchase and Loan Agreement; and 

 

WHEREAS, all such payments from the Participants (including the Carroll County 

Portion of Support) have been assigned from the Authority to the Bank for the payment of debt 

service on the Refunding Bond pursuant to an Assignment Agreement between the Authority and 

the Bank, dated as of May 1, 2021 (the “Assignment Agreement”); and  

  

 WHEREAS, there have been presented to this meeting drafts of the following documents 

(collectively, the “Documents”) in connection with the transactions described above, copies of 

which shall be filed with the records of the Board of Supervisors: 

 

a. a Refunding Support Agreement between the Authority and the County, dated as of May 

1, 2021 (the "Refunding Support Agreement") setting forth the County's moral 

obligation toward payment in amounts equal to the Carroll County Portion of Support; 

 

b. the Bond Purchase and Loan Agreement; 

 

c. the Assignment Agreement, assigning to the Bank certain of the Authority’s rights under 

the Refunding Support Agreement, which is to be acknowledged and consented to by the 

County (the “Assignment Agreement”);  

 

d. a Specimen Refunding Bond. 

 

NOW THEREFORE, BE IT RESOLVED by the Board of Supervisors of Carroll County, 

Virginia:  

 

 

1. The following plan for financing is approved.  The Authority shall use the proceeds from the 

issuance of the Refunding Bond to refinance the Project.  The obligation of the Authority to 

pay principal and interest on the Refunding Bond will be limited to payments received from 

the Participants in accordance with the terms of the Bond Purchase and Loan Agreement.  

The obligation of the County to pay the Carroll County Portion of Support will be subject to 

the Board of Supervisors of the County making annual appropriations for such purpose.  The 

amount of the Carroll County Portion of Support designated for support of the principal 

amount of the Refunding Bond shall not exceed $1,567,000.  The Board of Supervisors on 

behalf of the County will set forth in the Refunding Support Agreement its moral obligation 

toward the payment of the Carroll County Portion of Support.  The issuance of the Refunding 

Bond on the terms set forth in the Bond Purchase and Loan Agreement is hereby approved. 

 

2. The Board of Supervisors hereby approves, acknowledges and consents to, as appropriate, the 

Documents in substantially the forms submitted to this meeting with such completions, 

omissions, modifications, insertions and changes as may be approved by the Chairman or 
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Vice Chairman of the Board of Supervisors or the County Administrator, whose execution of 

the Documents to be signed by the County shall be conclusive evidence of such approval, 

acknowledgement and consent.  The final terms and interest rate of the Refunding Bond in a 

maximum principal amount of $4,700,000 will be approved as authorized by the Authority. 

 

3. Any authorization herein to execute a document shall include authorization to deliver it to the 

other parties thereto and to record such document where appropriate. 

 

4. The Board of Supervisors finds and determines that the Project is in furtherance of lawful 

purpose and objectives and will be in the public interest, will benefit the citizens of the 

County, will increase commerce and will promote the safety, health, welfare, convenience 

and prosperity of the County and its citizens. 

 

5. The Chairman or Vice Chairman of the Board of Supervisors, or either of them, and the 

County Administrator and Clerk of the Board of Supervisors are each hereby authorized and 

directed to execute the Documents to be signed by the County as described above and such 

other instruments, agreements and documents as are necessary to the proper execution and 

delivery of the Refunding Support Agreement.  The officers, employees and representatives 

of the County are authorized and directed to work with representatives of the Authority, the 

Bank, the County Attorney, the Authority's financial advisor, the Authority's bond counsel 

and representatives of the other Participants to take such actions, authorize such services and 

prepare all documentation necessary to issue the Refunding Bond in accordance with the 

Documents and to otherwise carry out the intent of this Resolution. 

 

6. All other acts of the officers, employees, agents and representatives of the County that are in 

conformity with the purposes and intent of this Resolution and in furtherance of the issuance 

and sale of the Refunding Bond, the execution and delivery of the Documents and the 

undertaking of the Project are hereby approved, ratified and confirmed. 

 

7. Nothing in this Resolution, the Refunding Bond or any documents executed or delivered in 

relation thereto shall constitute a debt or a pledge of the faith and credit of the County, and 

the County shall not be obligated to make any payments under or in relation to the 

Documents except from payments made by or on behalf of the County under the Refunding 

Support Agreement pursuant to annual appropriation thereof in accordance with applicable 

law.  The Board of Supervisors, while recognizing that it is not empowered to make any 

binding commitment to make appropriations beyond the current fiscal year, hereby states its 

intent to make annual appropriations in future fiscal years in amounts sufficient to pay the 

Carroll County Portion of Support and hereby recommends that future Boards of Supervisors 

do likewise during the term of the Refunding Bond. 

 

8. This Resolution shall take effect immediately. 

 

Adopted this 10th day of May, 2021. 
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CERTIFICATION OF ADOPTION OF RESOLUTION 

 

 The undersigned Clerk of the Board of Supervisors of Carroll County, Virginia hereby 

certifies that the Resolution set forth above was adopted during an open meeting on May 10, 

2021, by the Board of Supervisors with the following votes by the following members of the 

Board of Supervisors: 

 

  

Aye:  

  

  

  

  

  

Nay:  

  

Abstentions:  

 

 

 

Signed this ___ day of _______, 2021. 

 

 

 

By: ___________________________ 

Clerk, Board of Supervisors 
 


