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THIS REFUNDING SUPPORT AGREEMENT dated as of May 1, 2021, by and 

between the CARROLL-GRAYSON-GALAX REGIONAL INDUSTRIAL FACILITY 

AUTHORITY, a political subdivision of the Commonwealth of Virginia (the “Authority”), 

and CARROLL COUNTY, VIRGINIA, a political subdivision of the Commonwealth of 

Virginia (the “County”), provides: 

W I T N E S S E T H: 

WHEREAS, the Authority is a political subdivision of the Commonwealth of Virginia 

duly created under 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 all improvements intended to be occupied by manufacturing, warehousing, 

distribution, office or other commercial facilities; and 

WHEREAS, in order to further the purposes of the Act, on or about December 19, 2016 

the Authority issued its $5,000,000 Revenue Note, Series 2016 (the “2016 Note”) to finance or 

refinance the costs of the acquisition of interests in land in Carroll County for the development of 

an industrial park known as Wildwood Industrial Park and related improvements and facilities, 

including necessary expenses incidental thereto (collectively, the “Project”); and 

WHEREAS, the County, and the City of Galax, Virginia (“City of Galax”) and Grayson 

County, Virginia (“Grayson County” and together with the County and the City of Galax, 

the “Participants” and each individually, including the County, a “Participant”) each 

agreed to provide financial support for the Project to promote commerce and the prosperity of 

the Participants' citizens; and 

WHEREAS, the 2016 Note is a limited obligation of the Authority payable from the 

revenues and receipts of the Authority to be received under support agreements with the County 

(being subject to annual appropriation by the Board of Supervisors), the City of Galax (a general 

obligation of the City), and with Grayson County (being a subject to annual appropriation by the 

Board of Supervisors); and 

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

achieve debt service savings and reduce 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 Agreement”) between the 

Authority and The National Bank of Blacksburg (the “Bank”), its Revenue Refunding Bond, 

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

use the proceeds thereof to prepay and redeem the 2016 Note in full and to refinance Project 

costs and to pay certain costs of issuance of the Refunding Bond; and 

WHEREAS, such Refunding Bond will be a limited obligation of the Authority secured 

by a pledge of the revenues and receipts received by the Authority from (1) payments made by 

Carroll County pursuant to a Refunding Support Agreement between the City of Galax and the 

Authority (the “City of Galax Refunding Support Agreement”), such payments under the City 

of Galax Refunding Support Agreement constitute a percentage of amounts due under the terms 



 

-2- 

of the Refunding Bond as set forth in the Bond Purchase Agreement (the “City of Galax 

Portion of Support”), (2) payments made by the County pursuant to this Refunding Support 

Agreement (this “Refunding Support Agreement”), such payments from the County to 

constitute a percentage of amounts due under the terms of the Refunding Bond as set forth in the 

Bond Purchase Agreement (the “Carroll County Portion of Support”) and (3) payments made 

by Grayson County pursuant to a Refunding Support Agreement between Grayson County and 

the Authority (the “Grayson County Refunding Support Agreement”), such payments from 

Grayson County to constitute a percentage of amounts due under the terms of the Refunding 

Bond as set forth in the Bond Purchase Agreement (the “Grayson County Portion of 

Support”). 

NOW, THEREFORE, in consideration of the mutual covenants and agreements 

hereinafter contained and other valuable consideration, the parties hereto covenant and agree as 

follows: 

ARTICLE I 

 

DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1. Definitions. 

Unless otherwise defined in this Refunding Support Agreement, all words used herein 

shall have the meanings assigned to such terms in the Bond Purchase Agreement.  In addition to 

the words defined in the recitals hereto, the following words as used in this Refunding Support 

Agreement shall have the following meanings unless a different meaning clearly appears from 

the context: 

“Additional Payments” shall mean such payment or payments made by the County 

pursuant to Section 4.1(b) and Section 5.1. 

“Annual Budget” shall mean the budget by that name referred to in Section 4.4. 

 “Assignment Agreement” means the Assignment Agreement, dated as of May __, 

2021, from the Authority to the Bank. 

 

“Authority Documents” shall mean the Assignment Agreement, this Refunding Support 

Agreement and the Bond Purchase Agreement. 

“Bank” shall mean The National Bank of Blacksburg or any subsequent holder of the 

Refunding Bond. 

“Basic Payments” shall mean the payments made by the County under this Refunding 

Support Agreement as set forth in Section 4.1(a), which such payments are equal to thirty-three 

and one third percent (33 1/3%) of the payments of principal and interest due on the Refunding 

Bond. 

“Board of Supervisors” shall mean the Board of Supervisors of the County. 
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“Bond Purchase and Loan Agreement” shall mean the Bond Purchase and Loan 

Agreement, dated as of May 1, 2021, between the Authority and the Bank. 

“County” shall mean Carroll County, Virginia. 

“County Documents” shall mean the Assignment Agreement and this Refunding 

Support Agreement. 

“County Administrator” shall mean the County Administrator of the County. 

“Event of Default” shall mean the events enumerated in Section 7.1. 

“Fiscal Year” shall mean the twelve-month period beginning July 1 of one year and 

ending on June 30 of the following year, or such other fiscal year of twelve months as may be 

selected by the County. 

“Public Finance Act” shall mean the Public Finance Act of 1991, Chapter 26 of Title 

15.2 of the Code of Virginia of 1950, as amended. 

“Refunding Support Agreement” shall mean this Refunding Support Agreement, as 

such Refunding Support Agreement may be supplemented, amended or modified. 

Section 1.2. Rules of Construction. 

The following rules shall apply to the construction of this Refunding Support Agreement 

unless the context otherwise requires: 

(a) Words importing the singular number shall include the plural number and vice 

versa. 

(b) Words importing the redemption or calling for redemption of the Refunding Bond 

shall not be deemed to refer to or connote the payment of the Refunding Bond at its stated 

maturity. 

(c) Unless otherwise indicated, all references herein to particular Articles or Sections 

are references to Articles or Sections of this Refunding Support Agreement. 

(d) The headings herein and Table of Contents to this Refunding Support Agreement 

herein are solely for convenience of reference and shall not constitute a part of this Refunding 

Support Agreement nor shall they affect its meaning, construction or effect. 

(e) All references herein to payment of the Refunding Bond are references to 

payment of principal of and premium, if any, and interest on the Refunding Bond. 
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ARTICLE II 

 

REPRESENTATIONS 

Section 2.1. Representations by Authority. 

The Authority makes the following representations: 

(a) The Authority is a political subdivision of the Commonwealth of Virginia duly 

created under the Act; 

(b) Pursuant to the Act, the Authority has full power and authority to enter into the 

Authority Documents and to perform the transactions contemplated thereby and to carry out its 

obligations thereunder and by proper action has duly authorized, executed and delivered such 

Authority Documents; 

(c) The execution, delivery and compliance by the Authority with the terms and 

conditions of the Authority Documents will not conflict with or constitute or result in a default 

under or violation of, (1) any existing law, rule or regulation applicable to the Authority, or (2) 

any trust agreement, mortgage, deed of trust, lien, lease, contract, note, order, judgment, decree 

or other agreement, instrument or other restriction of any kind to which the Authority or any of 

its assets is subject; 

(d) No further approval, consent or withholding of objection on the part of any 

regulatory body or any official, Federal, state or local, is required in connection with the 

execution or delivery of or compliance by the Authority with the terms and conditions of the 

Authority Documents, except that no representation is made as to the applicability of any Federal 

or state securities laws; and 

(e) There is no litigation at law or in equity or any proceeding before any 

governmental agency involving the Authority pending or, to the knowledge of the Authority, 

threatened with respect to (1) the creation and existence of the Authority, (2) its authority to 

execute and deliver the Authority Documents, (3) the validity or enforceability of the Authority 

Documents or the Authority’s performance of its obligations thereunder, (4) the title of any 

officer of the Authority executing the Authority Documents, or (5) the ability of the Authority to 

issue and sell its Refunding Bond and undertake the Project. 

Section 2.2. Representations by County. 

The County makes the following representations: 

(a) The County is a county and political subdivision of the Commonwealth of 

Virginia; 

(b) The County has full power and authority to enter into the County Documents and 

to perform the transactions contemplated to be performed by the County under the County 

Documents and the Bond Purchase and Loan Agreement and to carry out its obligations 



 

-5- 

thereunder and by proper action has duly authorized, executed and delivered such County 

Documents; 

(c) The County is not in default in the payment of the principal of or interest on any 

of its indebtedness for borrowed money and is not in default under any instrument under or 

subject to which any indebtedness for borrowed money has been incurred, and no event has 

occurred and is continuing that with the lapse of time or the giving of notice, or both, would 

constitute or result in an event of default thereunder; 

(d) The execution and delivery of the County Documents, the consummation of the 

transactions contemplated to be performed by the County therein and in the Bond Purchase and 

Loan Agreement and compliance by the County with the provisions thereof applicable to the 

County will not result in a breach or violation of any of the terms or provisions of, or constitute a 

default under, any indenture, mortgage or other agreement or instrument to which the County is a 

party or by which it is bound or any existing law, administrative regulation, court order or 

consent decree to which it is subject. 

(e) The County is not in default under or in violation of, and the execution, delivery 

and compliance by the County with the terms and conditions of the County Documents will not 

conflict with or constitute or result in a default under or violation of, (1) any existing law, rule or 

regulation applicable to the County or (2) any trust agreement, mortgage, deed of trust, lien, 

lease, contract, note, order, judgment, decree or other agreement, instrument or restriction of any 

kind to which the County or any of its assets is subject, and no event has occurred and is 

continuing that with the lapse of time or the giving of notice, or both, would constitute or result 

in such a default or violation; 

(f) No further approval, consent or withholding of objection on the part of any 

regulatory body or any official, Federal, state or local, is required in connection with the 

execution or delivery of or compliance by the County with the terms and conditions of the 

County Documents; and 

(g) There is no litigation at law or in equity or any proceeding before any 

governmental agency involving the County pending or, to the knowledge of the County, 

threatened with respect to (1) the authority of the County to execute and deliver the County 

Documents, (2) the validity or enforceability of such County Documents or the County’s 

performance of its obligations thereunder, or (3) the title of any officer of the County executing 

such City Documents. 

(h) The Project has been determined to be important to the County’s economic 

development and future revenue growth, and the Board of Supervisors anticipates that the Project 

will continue to be important to the County’s economic development and future revenue growth 

during the term of this Refunding Support Agreement. 
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ARTICLE III 

 

AGREEMENT TO ISSUE REFUNDING BOND 

Section 3.1. Agreement to Issue Refunding Bond. 

The Authority hereby agrees, simultaneously with the execution and delivery hereof, to 

proceed with the issuance and sale of the Refunding Bond, bearing interest, maturing and having 

the other terms and provisions set forth in the Bond Purchase Agreement.  The proceeds of the 

Refunding Bond will be used to finance the costs of the Project.  The County agrees to make all 

Basic Payments and Additional Payments when and as the same shall become due and payable. 

Section 3.2. Limitation of Authority’s Liability. 

Anything contained in this Refunding Support Agreement to the contrary 

notwithstanding, any obligation the Authority may incur in connection with the issuance of the 

Refunding Bond for the payment of money shall not be deemed to constitute a debt or general 

obligation of the Authority within any constitutional or statutory limitations, but shall be a 

limited obligation payable solely from the revenues and receipts derived by it pursuant to this 

Refunding Support Agreement, the City of Galax Refunding Support Agreement and the 

Grayson County Refunding Support Agreement. 

ARTICLE IV 

 

PAYMENT OBLIGATIONS 

Section 4.1. Amounts Payable. 

(a) (1) The County shall pay to the Authority the Basic Payments.  The Basic 

Payments to the Authority shall be payable without notice or demand  as directed by the 

Authority in semi-annual installments on or before the 1st  day of December and June, beginning 

on December 1, 2021, each year until the date that no amount is due under this Refunding 

Support Agreement.  On written request of the Bank, the County shall pay such Basic Payments 

to the Bank, as assignee of the Authority, without notice or demand at the designated office of 

the Bank in semi-annual installments on or before the 1st day of December and June, beginning 

on December 1, 2021, each year until the date that no amount is due under this Refunding 

Support Agreement. 

(2) The Authority will determine, as part of its budget process, by March 15 

of each year the Basic Payment to be requested from, and paid by, the County for the 

immediately succeeding Fiscal Year, based on the Carroll County Portion of Support as applied 

to expected debt service on the Refunding Bond. 

(b) The County agrees to make Additional Payments to pay  (1) any prepayment or 

redemption of the Refunding Bond allocated to the Carroll County Portion of Support and (2) all 

other amounts which the County agrees to pay under the terms of this Refunding Support 

Agreement, but not including Basic Payments. 
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Section 4.2. Payments Assigned. 

The Authority and the County acknowledge and agree that this Refunding Support 

Agreement and all Basic Payments and Additional Payments (except the rights of the Authority 

to receive payment of its expenses, to receive notices and to give consents) are assigned by the 

Assignment Agreement to the Bank.  The County consents to such assignment and agrees to pay 

to the Bank all amounts payable by the County that are so assigned. 

Section 4.3. Obligation Unconditional.  

The obligations of the County to make all Basic Payments and Additional Payments and 

to observe all other covenants, conditions and agreements hereunder shall be absolute and 

unconditional, irrespective of any right of setoff, recoupment or counterclaim the County may 

otherwise have against the Authority, and the County shall not suspend or discontinue any such 

Basic Payment or Additional Payment or fail to observe and perform any of its covenants, 

conditions and agreements hereunder. 

Section 4.4. Moral Obligation. 

The County’s obligations to pay the cost of performing its obligations under this 

Refunding Support Agreement, including its obligations to pay all Basic Payments and 

Additional Payments, shall be a moral obligation of the County, subject to annual appropriation 

by the Board of Supervisors..  

The County Administrator or other officer charged with the responsibility for preparing 

the County’s Annual Budget shall include in the budget for each Fiscal Year as a single 

appropriation the amount of all Basic Payments and estimated Additional Payments coming due 

during such Fiscal Year.  Throughout the term of this Refunding Support Agreement, the County 

Administrator or other officer charged with the responsibility for preparing the County’s Annual 

Budget shall deliver to the Bank and the Authority within 30 days after the adoption of the 

Annual Budget for each Fiscal Year, but not later than the beginning of each Fiscal Year, a 

certificate stating whether an amount equal to the Basic Payments and Additional Payments 

which will come due during such Fiscal Year has been appropriated by the Board of Supervisors 

in such budget.  If any adopted Annual Budget does not include an appropriation of funds 

sufficient to pay both Basic Payments and estimated Additional Payments coming due for the 

relevant Fiscal Year, the Board of Supervisors shall take a roll call vote immediately after 

adoption of such Annual Budget acknowledging the impact of its failure to appropriate such 

funds.  If, by the beginning of the Fiscal Year, the Board of Supervisors has not appropriated 

funds for the payment of both Basic Payments and estimated Additional Payments coming due 

for the then current Fiscal Year, the County Administrator or other officer charged with the 

responsibility for preparing the County’s Annual Budget shall give written notice to the Board of 

Supervisors of the consequences of such failure to appropriate, and request the Board of 

Supervisors to consider a supplemental appropriation for such purposes. 

If at any time the Basic Payments as determined pursuant to Section 4.1(a)(2) are 

insufficient to make thirty-three and one third percent (33 1/3%) of the payments of principal and 

interest due on the Refunding Bond in a timely manner, the Authority (or the Bank as assignee of 
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the Authority) shall notify the County Administrator (or other officer charged with the 

responsibility for preparing the County’s Annual Budget) of the amount of such insufficiency, 

and the County Administrator shall submit to the Board of Supervisors at its next regularly 

scheduled meeting or as promptly as practicable, but in any event within 45 days, a request for a 

supplemental appropriation in the amount necessary to cover such insufficiency. 

ARTICLE V 

 

PREPAYMENT AND REDEMPTION 

Section 5.1. Prepayment and Redemption. 

The County shall have the option to prepay any Basic Payments at the times and in the 

amounts as necessary to enable the Authority to exercise its option to cause the Refunding Bond 

to be redeemed in part as set forth in such Refunding Bond.  Such prepayments of Basic 

Payments shall be made at the times and in the amounts as necessary to accomplish the optional 

redemption in part of the Refunding Bond as set forth in such Refunding Bond.  Such 

redemption shall be made without penalty. 

The County shall direct the Authority to send to the Bank notice of any partial 

redemption of the Refunding Bond at least 5 days prior to the redemption date, such notice to the 

Bank to specify the redemption date and the principal amount of the Refunding Bond to be 

redeemed. 

ARTICLE VI 

 

PARTICULAR COVENANTS 

Section 6.1. Limitation of Liability of Directors, etc. of Authority and County. 

No covenant, agreement or obligation contained in this Refunding Support Agreement 

shall be deemed to be a covenant, agreement or obligation of any past, present or future member, 

officer, director, employee or agent of the Authority in his or her individual capacity, and neither 

the members of the Authority nor any officer thereof executing this Refunding Support 

Agreement shall be liable personally on this Refunding Support Agreement or be subject to any 

personal liability or accountability by reason of the execution and delivery hereof.  No member, 

director, officer, employee or agent of the Authority shall incur any personal liability with 

respect to any other action taken by him or her pursuant to this Refunding Support Agreement or 

the Act or any of the transactions contemplated hereby provided that he or she acts in good faith. 

No covenant, agreement or obligation contained herein shall be deemed to be a covenant, 

agreement or obligation of any past, present or future Board of Supervisors Member or officer, 

employee or agent of the County or the Board of Supervisors in his or her individual capacity, 

and neither the members of the Board of Supervisors nor any officer of the County or the Board 

of Supervisors executing this Refunding Support Agreement shall be liable personally on this 

Refunding Support Agreement or be subject to any personal liability or accountability by reason 

of the execution and delivery hereof.  No Board of Supervisors Member or officer, employee or 

agent of the County or the Board of Supervisors shall incur any personal liability with respect to 
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any action taken by him or her pursuant to this Refunding Support Agreement or any of the 

transactions contemplated hereby, provided that he or she acts in good faith. 

Section 6.2. Use of Proceeds. 

The Authority shall use the proceeds of the Refunding Bond to Refund the 2016 Bond 

and pay certain costs of issuance of the Refunding Bond. 

Section 6.3. County Covenants.  The County agrees to provide to the Bank (a) prompt 

notice of any litigation with respect to the County that could materially and adversely affect the 

ability of the County to perform its obligations under this Refunding Support Agreement, (b) 

copies of the County’s financial statements within 270 days of the end of each of the County’s 

Fiscal Years and (c) prompt notice of any defaults with respect to any general obligation 

indebtedness or moral obligations of the County. 

ARTICLE VII 

 

EVENTS OF DEFAULT AND REMEDIES 

Section 7.1. Events of Default. 

(a) Each of the following events shall be an Event of Default: 

(1) Default in the due and punctual payment of any Basic Payment when the 

same becomes due and payable and continuation of such failure for a period of five days; or 

(2) Failure of the County to pay when due any other payment due under this 

Refunding Support Agreement or to observe and perform any covenant, condition or agreement 

on its part to be observed or performed, which failure shall continue for a period of 30 days after 

notice is given, or in the case of any such default that cannot with due diligence be cured within 

such 30 day period but can be cured within the succeeding 60 days, failure of the County to 

proceed promptly to cure the same and thereafter prosecute the curing of such default with due 

diligence. 

(b) The provisions of the foregoing subparagraph (a)(2) are subject to the limitation 

that if by reason of force majeure the County is unable in whole or in part to perform any of its 

covenants, conditions or agreements hereunder, the County shall not be deemed in default during 

the continuance of such inability.  The term “force majeure” as used herein shall include without 

limitation acts of God; strikes, lockouts or other industrial disturbances; acts of public enemies; 

orders of any kind of the government of the United States of America or the Commonwealth of 

Virginia or any political subdivision thereof or any of their departments, agencies or officials, or 

any civil or military authority; insurrections; riots; epidemics; swarms of boll weevils and 

plagues of locusts; landslides; earthquakes; fires; hurricanes; tornadoes; storms; floods; 

washouts; droughts; restraint of government and people; or civil disturbances.  The County shall 

remedy with all reasonable dispatch the cause or causes preventing the County from carrying out 

its covenants, conditions and agreements, provided that the settlement of strikes, lockouts and 

other industrial disturbances shall be entirely within the discretion of the County, and the County 

shall not be required to make settlement of strikes, lockouts and other industrial disturbances by 
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acceding to the demands of any opposing party when such course is in the judgment of the 

County not in its best interests. 

Section 7.2. Remedies. 

Whenever any Event of Default shall have happened and is continuing, the Bank as 

assignee of the Authority, may take whatever action at law, in equity or administratively as may 

appear necessary or desirable to collect the Basic Payments and Additional Payments then due 

and thereafter to become due, or to enforce performance and observance of any obligation, 

agreement or covenant of the County under this Refunding Support Agreement.  Any amounts 

received by the Authority or the Bank pursuant to the foregoing provisions shall be applied first 

to costs, then to any unpaid interest and then to repayment of principal, and upon payment in full 

of all amounts due such excess shall be credited to the next Basic Payment to the extent such 

Basic Payments have not been paid in full.  This provision shall survive termination of this 

Refunding Support Agreement. 

Section 7.3. Reinstatement after Event of Default. 

Notwithstanding the exercise by the Authority of any remedy granted by Section 7.2, if 

all overdue Basic Payments, together with any interest thereon, and all Additional Payments 

shall have been made, then the County’s default under this Refunding Support Agreement shall 

be waived without further action by the Authority.  Upon such payment and waiver, this 

Refunding Support Agreement shall be fully reinstated and all Basic Payments will be due and 

payable in accordance with the previously determined schedule. 

Section 7.4. No Remedy Exclusive. 

No remedy conferred by this Refunding Support Agreement upon or reserved to the 

Authority is intended to be exclusive of any other available remedy or remedies, but every such 

remedy shall be cumulative and shall be in addition to every other remedy given hereunder or 

now or hereafter existing at law or in equity or by statute.  No delay or omission to exercise any 

right or power accruing upon any default shall impair any such right or power or shall be 

construed to be a waiver thereof or acquiescence therein, but any such right and power may be 

exercised from time to time and as often as may be deemed expedient. 

Section 7.5. No Additional Waiver Implied by One Waiver. 

Failure by the Authority at any time to require performance by the County of any 

provision hereof shall in no way affect the Authority’s right hereunder to enforce the same, nor 

shall any waiver by the Authority of any breach of any provision hereof be held to be a waiver of 

any succeeding breach of any such provision, or as a waiver of the provision itself.  

Section 7.6. Attorneys’ Fees and Other Expenses. 

The County shall on demand pay to the Authority and the Bank the reasonable fees of 

attorneys and other reasonable expenses incurred by either of them in the collection of 

appropriated, but unpaid, Basic Payments or Additional Payments, or the enforcement of any 

other obligation of the County, or its agents, upon an Event of Default. 
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ARTICLE VIII 

 

INTENTIONALLY OMITTED 

ARTICLE IX 

 

ASSIGNMENT AGREEMENT; AMENDMENTS; ASSIGNMENT 

Section 9.1. Assignment Agreement; Covenants. 

(a) Contemporaneously with the execution of this Refunding Support Agreement, the 

Authority has entered into the Assignment Agreement by which the Authority has assigned all of 

its rights in and to this Refunding Support Agreement (except its rights to receive payment of its 

expenses, to receive notices and to give consents) to the Bank for the benefit of the holders of the 

Refunding Bond.  The County (i) consents to such assignment, (ii) agrees to execute and deliver 

such further acknowledgments, agreements and other instruments as may be reasonably 

requested by the Authority or the Bank to effect such assignment, (iii) agrees to make all 

payments due to the Authority under this Refunding Support Agreement directly to the Bank 

(except the Authority’s rights to receive payment of its expenses, to receive notices and to give 

consents), and (iv) agrees to comply fully with the terms of such assignment so long as such 

assignment is not inconsistent with the provisions hereof.  All references in this Refunding 

Support Agreement to the Authority shall include the Bank and their successors and assigns, 

whether or not specific reference is otherwise made to the Bank, unless the context requires 

otherwise.  The County shall not be obligated to take any notice of any sale, assignment, 

reassignment, pledge, mortgage, transfer or other disposition of any interest in this Refunding 

Support Agreement by the Authority, unless such sale, assignment, reassignment, pledge, 

mortgage, transfer or other disposition is undertaken in accordance with the Assignment 

Agreement. 

(b) The County covenants to take whatever action may be necessary for the Authority 

to comply with the Authority’s covenants under the Assignment Agreement. 

(c) The County agrees, for the benefit of the holder of the Refunding Bond, to do and 

perform all acts and things contemplated in the Assignment Agreement to be done or performed 

by it. 

Section 9.2. Amendments. 

This Refunding Support Agreement shall not be supplemented, amended or modified by 

the parties hereto prior to the payment of all amounts due on the Refunding Bond without the 

consent of the Bank. 
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ARTICLE X 

 

MISCELLANEOUS 

Section 10.1. Notices. 

Unless otherwise provided herein, all demands, notices, approvals, consents, requests, 

opinions and other communications hereunder shall be in writing and shall be deemed to have 

been given when delivered in person or mailed by first class registered or certified mail, postage 

prepaid, addressed (a) if to the County, at __________________ and (b) if to the Authority, 1117 

E. Stuart Drive, Galax, VA 24333.  The County and the Authority may, by notice given 

hereunder, designate any further or different addresses to which subsequent demands, notices, 

approvals, consents, requests, opinions or other communications shall be sent or persons to 

whose attention the same shall be directed. 

Section 10.2. Severability. 

If any provision of this Refunding Support Agreement shall be held invalid by any court 

of competent jurisdiction, such holding shall not invalidate any other provision hereof. 

Section 10.3. Limited Liability. 

No officer, official, employee or agent of the County shall be personally liable on the 

County’s obligations hereunder.  The Authority shall not be liable under any circumstances for 

the actions of the County with respect to the County Documents.  The Authority shall not be 

liable under any circumstances for the actions of the Bank under the Authority Documents. 

Section 10.4. Successors and Assigns. 

This Refunding Support Agreement shall be binding upon, inure to the benefit of and be 

enforceable by the parties and their respective successors and assigns.  The Bank is intended to 

be, and shall be, a third party beneficiary of this Refunding Support Agreement. 

Section 10.5. Counterparts; Delivery. 

This Refunding Support Agreement may be executed in any number of counterparts, each 

of which shall be an original, all of which together shall constitute but one and the same 

instrument.  The Authority Documents shall not become effective until delivery at Closing, as 

defined in the Bond Purchase Agreement.   

Section 10.6. Governing Law. 

This Refunding Support Agreement shall be governed by and construed in accordance 

with the laws of the Commonwealth of Virginia. 
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Section 10.7. Term of Agreement. 

This Refunding Support Agreement shall commence on the date of issuance of the 

Refunding Bond and will terminate on the date that no amount is due under this Refunding 

Support Agreement.  This Refunding Support Agreement has been dated as of May 1, 2021 for 

purposes of identifying the instrument. 

 



 S-1 

IN WITNESS WHEREOF, the parties have caused this Refunding Support Agreement 

to be duly executed by their duly authorized representatives. 

CARROLL-GRAYSON-GALAX REGIONAL 

INDUSTRIAL FACILITY AUTHORITY 
 

 

By: _______________________________________ 

    Chairman 

CARROLL COUNTY, VIRGINIA 

 

 

 

By:_______________________________________ 

        County Administrator 
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