
 
AYES:  9 NOES: 0  ABSTAIN:  
      

ADOPTED:  JAN 8 2024 REJECTED:  STRICKEN:  

 
 

INTRODUCED: December 11, 2023 
 
 

 
 AN ORDINANCE No. 2023-366 

 
 
 

To authorize the Chief Administrative Officer, for and on behalf of the City of Richmond, to 
execute a First Amendment to Stone Brewery Cooperation Agreement, as Amended, Dated March 
2, 2015, Between the City of Richmond, Virginia and the Economic Development Authority of 
the City of Richmond, Virginia, for the purpose of facilitating the use of excess revenues for 
economic development activities and projects in the city of Richmond. 

   
 

Patron – Mayor Stoney  
   

 
Approved as to form and legality 

by the City Attorney 
   

 
 

PUBLIC HEARING:  JAN 8 2024 AT 6 P.M. 
 
 

§ 1. That the Chief Administrative Officer, for and on behalf of the City of Richmond, 

be and is hereby authorized to execute a First Amendment to Stone Brewery Cooperation 

Agreement, as Amended, Dated March 2, 2015, Between the City of Richmond, Virginia and the 

Economic Development Authority of the City of Richmond, Virginia, for the purpose of 

facilitating the use of excess revenues for economic development activities and projects in the city 

of Richmond. The First Amendment to Stone Brewery Cooperation Agreement, as Amended, 

Dated March 2, 2015, Between the City of Richmond, Virginia and the Economic Development 

Authority of the City of Richmond, Virginia, shall be approved as to form by the City
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Attorney and shall be substantially in the form of the document attached to this ordinance.  

§ 2. This ordinance shall be in force and effect upon adoption.  
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Text of Legislative File Admin-2023-2008

City of Richmond
Intracity Correspondence

O&R Transmittal 

DATE: December 3, 2023

TO:  The Honorable Members of City Council

THROUGH: The Honorable Mayor

THROUGH: J.E. Lincoln Saunders, Chief Administrative Officer

THROUGH: Sheila White, Director of Finance

FROM: Leonard L. Sledge, Director of Department of Economic Development

RE: To authorize the Chief Administrative Officer, for and on behalf of the City of 

Richmond, to execute a First Amendment to Stone Brewery Cooperation Agreement as amended 

between the City of Richmond and the Economic Development Authority of the City of Richmond for 

the purpose of facilitating the use of excess revenues for economic development activities and projects 

in the city of Richmond.

ORD. OR RES. No.

PURPOSE:  To authorize the Chief Administrative Officer, for and on behalf of the City of Richmond, 

to execute a First Amendment to Stone Brewery Cooperation Agreement as amended between the 

City of Richmond and the Economic Development Authority of the City of Richmond for the purpose of 

facilitating the use of excess revenues for economic development activities and projects in the city of 

Richmond. 

BACKGROUND: The Stone Brewing Facility opened in 2016. Through the EDA’s lease agreement 

for the facility, the EDA receives lease payments from the Company, and in turn, the EDA transfers 

funds to the City to pay the debt service for the Stone Brewing account. The lease payments made have 
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exceeded the debt service payments. As of September 30, 2023, the revenue in excess of the debt 

service equaled $2.98 million. Per the terms of the Stone Brewery Cooperation Agreement as amended 

March 2, 2015 (ORD. 2014-254-2015-46), revenue in excess of the debt service cannot be used to 

advance other economic development activities and projects in the City. With the passage of this 

ordinance, the EDA will also establish a policy to maintain an appropriate reserve to fulfill its obligations 

to the Stone Brewing Facilities and Sites.

COMMUNITY ENGAGEMENT: N/A

STRATEGIC INITATIVES AND OTHER GOVERNMENTAL: The Richmond 300, the 

Strategic Plan for Equitable Economic Development (SPEED), the Greater Scott’s Addition Small 

Area Plan, and the City Center Innovation District Small Area Plan.

FISCAL IMPACT: The passage of the ordinance has no impact on the City’s General Fund

DESIRED EFFECTIVE DATE:  Upon adoption 

REQUESTED INTRODUCTION DATE:  December 11, 2023

CITY COUNCIL PUBLIC HEARING DATE:  January 8, 2024

REQUESTED AGENDA:  Consent

RECOMMENDED COUNCIL COMMITTEE:  Finance and Economic Development Standing 

Committee

AFFECTED AGENCIES:  Department of Economic Development, the Economic Development 

Authority of the City of Richmond

RELATIONSHIP TO EXISTING ORD. OR RES.: ORD. 2014-254-2015-46; ORD. 

2014-237-210

ATTACHMENTS:  First Amendment to the Stone Brewery Cooperation Agreement; Stone Brewery 

Cooperation Agreement

STAFF:  Leonard L. Sledge, Director, Department of Economic Development - (804) 646-7576

Matthew A. Welch, Senior Policy Advisor Planning & Economic Development - (804)646-5874
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FIRST AMENDMENT TO  
STONE BREWERY COOPERATION AGREEMENT, AS AMENDED, 

DATED MARCH 2, 2015 
BETWEEN THE CITY OF RICHMOND, VIRGINIA AND  

THE ECONOMIC DEVELOPMENT AUTHORITY OF THE CITY OF 
RICHMOND, VIRGINIA 

 
This First Amendment to the Stone Brewery Cooperation Agreement (“Cooperation 

Agreement”), As Amended, dated March 2, 2015, is entered into between the City of Richmond, 
Virginia, a municipal corporation and political subdivision of the Commonwealth of Virginia (the 
“City”), and the Economic Development Authority of the City of Richmond, Virginia, a political 
subdivision of the Commonwealth of Virginia (the “Authority”) pursuant to Section 4.6 of the 
Cooperation Agreement.  The parties, intending to be legally bound and for valuable consideration, 
agree as follows: 

 
1. The City and the Authority desire to delete Section 3.4.4.4 in its entirety and replace it with 
the following: 
 

3.4.4.4  Revenues Net of City Investment.  Provided the revenues derived by the 
Authority from the leasing and operation of the Facilities at the Sites by the 
Company allow the repayment of the City Outlay, in accordance with the provisions 
of section 3.4.4.2 of this Agreement, all additional revenues received by the 
Authority, including any interest or income earned on the Project Fund, shall be the 
property of the Authority to be used only for (i) capital, operating, and 
administrative costs relating to the Facilities and the Sites, including but not limited 
to costs associated with acquisition of land or other property interests necessary or 
desirable for the construction, leasing, and operation of the Facilities at the Sites;  
(ii) other economic development activities and projects and activities in the City of 
Richmond; and (iii) staff support for economic development activities and projects.   
 

2. Except as specifically modified in this First Amendment, all other provisions of the 
Cooperation Agreement remain the same.  Defined terms used in this amendment have the 
meanings ascribed to them in the Cooperation Agreement.  If any of the terms of this Amendment 
conflict with the Cooperation Agreement, the terms of this Amendment control. 
 
The duly authorized representatives of the parties have executed this Amendment to be effective 
on the date indicated below. 
 

 
CITY OF RICHMOND, VIRGINIA 
a municipal corporation and political subdivision of 
the Commonwealth of Virginia 
 
 
By:   
 Chief Administrative Officer 
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APPROVED AS TO FORM: 
 
 
  

City Attorney 
 

ECONOMIC DEVELOPMENT AUTHORITY 
OF THE CITY OF RICHMOND, VIRGINIA 
a political subdivision of the Commonwealth of 
Virginia 
 
 
 
By:   
 Chairman 

 
APPROVED AS TO FORM: 
 
 
  

Bonnie M. Ashley 
General Counsel to the Authority 

 
 
 






























