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INTRODUCED: July 24, 2017  

 

Expedited Consideration 

 

A RESOLUTION No. 2017-R052 

 

 

 

To approve the issuance by the Economic Development Authority of the City of Richmond, 

Virginia, of up to $8,500,000 of its revenue bonds for the relocation, construction, and equipping 

of new elementary school facilities and the infrastructure associated therewith located at 10510 

Hobby Hill Road in the city, the refinancing of existing indebtedness relating to middle school 

facilities located at 10510 Hobby Hill Road in the city, and the financing, as needed, of working 

capital, capitalized interest, and related issuance and refinancing costs. 

   

 

Patron – Ms. Larson 

   

 

Approved as to form and legality 

by the City Attorney 

   

 

 

PUBLIC HEARING: JULY 24 2017 AT 6 P.M. 

 

 

WHEREAS, the Economic Development Authority of the City of Richmond (the 

“Authority”), on July 17, 2017, adopted a resolution (the “Authority Resolution”) authorizing the 

issuance and sale of its revenue bonds in one or more series in a maximum principal amount not 

to exceed $8,500,000 (the “Bonds”), for the benefit of St. Michael’s Episcopal School (the 

“School”) and its affiliate SMSC, Inc. (individually or together with the School, the “Borrower”), 

to (a) finance the relocation, construction, and equipping of new elementary school facilities of 

approximately 25,010 total square feet and the infrastructure associated therewith, all to be located 
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at 10510 Hobby Hill Road on a 28.82 acre parcel beginning approximately 190 feet west of the 

intersection of Hobby Hill Road and Hastings Drive, within the boundaries of the City of 

Richmond, Virginia, on which is also situated the existing middle school facilities of the School, 

(b) refinance existing indebtedness of the Borrower which originally financed the construction and 

equipping of such middle school facilities and related infrastructure, and (c) finance, as needed, 

working capital, capitalized interest, and related issuance and refinancing costs (collectively, the 

“Project”); and 

WHEREAS, section 147(f) of the Internal Revenue Code of 1986, as amended (the 

“Internal Revenue Code”), and Section 15.2-4906 of the Code of Virginia (1950), as amended, 

require that the governmental unit on behalf of which the Bonds are issued approve the issuance 

of such Bonds and the financing of the Project; and 

WHEREAS, section 147(f) of the Internal Revenue Code and section 15.2-4906 of the 

Code of Virginia (1950), as amended, require that any such approval by the applicable 

governmental unit be given after a public hearing following reasonable public notice, which 

hearing may be held by the public authority issuing the Bonds; and 

WHEREAS, on July 17, 2017, in accordance with the requirements of section 147(f) of the 

Internal Revenue Code and section 15.2-4906 of the Code of Virginia (1950), as amended, the 

Authority held a duly noticed public hearing and adopted the Authority Resolution approving the 

issuance of the Bonds; and 

WHEREAS, the Borrower and the Authority have requested the City Council (the “City 

Council”) of the City of Richmond, Virginia (the “City”), to approve the issuance of the Bonds to 

comply with section 147(f) of the Internal Revenue Code and section 15.2-4906 of the Code of 

Virginia (1950), as amended; and 
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WHEREAS, a copy of the Authority Resolution, a record of the public hearing, and a fiscal 

impact statement with respect to the issuance of the Bonds have been filed with the City Council; 

NOW, THEREFORE, 

BE IT RESOLVED BY THE COUNCIL OF THE CITY OF RICHMOND: 

1. That the City Council hereby approves the issuance of the Bonds by the Authority 

for the benefit of the Borrower, as required by section 147(f) of the Internal Revenue Code and by 

section 15.2-4906 of the Code of Virginia (1950), as amended. 

2. That the approval of the issuance of the Bonds does not constitute an endorsement 

of the Bonds or the creditworthiness of the Borrower.  As required by section 15.2-4909 of the 

Code of Virginia (1950), as amended, the issuance of the bonds as requested by the Borrower shall 

not be deemed to constitute a debt or a pledge of the faith and credit of the Commonwealth of 

Virginia or the City.  Neither the City, the Commonwealth of Virginia, nor any political 

subdivision thereof, including the Authority, shall be obligated to pay the Bonds, the interest 

thereon, or other costs incident thereto, except from the revenues and monies pledged therefor, and 

neither the faith and credit nor the taxing power of the City, Commonwealth of Virginia, or any 

political subdivision thereof, including the Authority, will be pledged to the payment of the 

principal of the Bonds, the interest thereon, or other costs incident thereto. 

3. That all acts and doings of the officers of the City and the City Council that are in 

conformity with the purposes and intent of this resolution shall be, and the same hereby are, in all 

respects approved and confirmed. 

4. This resolution shall take effect immediately upon its adoption. 

 




























