ECONOMIC DEVELOPMENT AUTHORITY
BUSINESS MEETING
AGENDA - DRAFT
April 26, 2018 at 3:00 p.m.
Department of Economic Development Vision Conference Room
43777 Central Station Dr., Suite 300, Ashburn, VA
I.

Call to order

II.

Adoption of March 22, 2018 minutes

III.

Proposed Bond Resolutions for Loudoun County: (i) Bond Anticipation Notes for Dulles
Corridor Metrorail Project; and (ii) Taxable Bonds for Metro Garages and DC Soccer Project at
Bolen Park
Presenter: Nikki Speight
Proposed Motions:
(i) I move that the Economic Development Authority approve the proposed resolution attached
to the April 26, 2018 Meeting Agenda entitled, RESOLUTION OF THE ECONOMIC DEVELOPMENT
AUTHORITY OF LOUDOUN COUNTY, VIRGINIA APPROVING A PLAN OF FINANCING FOR THE
DESIGN, CONSTRUCTION AND EQUIPPING OF THE DULLES CORRIDOR METRORAIL PROJECT FOR
THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA

(ii) I move that the Economic Development Authority approve the proposed resolution

attached to the April 26, 2018 Meeting Agenda entitled, RESOLUTION OF THE ECONOMIC
DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY, VIRGINIA APPROVING A PLAN OF
FINANCING FOR THE ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES FOR
THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA.
IV.

Proposed Transfer of Accounting Functions to Loudoun County Department of Finance and
Procurement

V.

Discussion of Possible Amendment to EDA By-Laws
Presenters: Brian Chavis & Courtney Sydnor

To request a reasonable accommodation for any type of disability in order to participate in the Economic
Development Authority meeting, please contact the Department of Economic Development at
703-777-0426 at least one business day in advance.
Economic Development Authority of Loudoun County Virginia
43777 Central Station Drive, Suite 300, Ashburn Virginia 20147
biz.loudoun.gov/economic-development-authority - EDA@Loudoun.gov - 571-258-3300

VI.

DED Report
Presenter: Colleen Kardasz

VII.

Closed Session
Presenter: Colleen Kardasz

VIII.

Other Business

IX.

Adjournment

To request a reasonable accommodation for any type of disability in order to participate in the Economic
Development Authority meeting, please contact the Department of Economic Development at
703-777-0426 at least one business day in advance.
Economic Development Authority of Loudoun County Virginia
43777 Central Station Drive, Suite 300, Ashburn Virginia 20147
biz.loudoun.gov/economic-development-authority - EDA@Loudoun.gov - 571-258-3300

Meeting Minutes - DRAFT
Date: 3/22/18
Location: Vision Room – Loudoun Economic Development – Ashburn, VA
EDA Members
Name
Brian Chavis - Chair
Casey Veatch – Vice Chair
Betsy Self - Secretary
Tony Howard – Asst. Secretary
Chris Charron
Bernard Mustafa
Mark Madigan

Attended
x
x
x
x
x
x
x

Comments

Non EDA Members, DED Staff and Guests
Courtney Sydnor, Colleen Kardasz, Steve Hargan, Lisa Molthen, Nikki Speight, Regina Dance, Cheryl
Beebe, Gary Clemens
Agenda and Notes
I.

Call to order – 3:05 pm
Mr. Chavis opened the meeting.

II.

Adoption of February 22, 2018 minutes
Mr. Charron moved to adopt the minutes (seconded by Mr. Howard). Passed 6-0.

III.

EDA Officer Elections: Chair, Vice Chair, Secretary, & Assistant Secretary
Mr. Chavis suggested to move this topic to April’s agenda/meeting.

IV.

Briefing on Upcoming Loudoun County Bonds
Presenter: Nikki Speight, Budget

V.

Ms. Speight explained the different types of financing used to fund the construction of the
garages for the Silver Line as well as DC United. She stated that issuing the tax revenue release
band is the best financing option for the metro rail and construction of the garages at this point
until their department knows their final number.

VI.

Review of FY 2016 Audit
The group discussed inconsistencies with the audit. There was a discussion regarding our current
banking relationship and possibly making changes in the future. Mr. Charron moved to
investigate current financial reports (seconded by Mr. Veatch). Passed 6-0.
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VII.

Consideration of Remote Participation
Ms. Sydnor provided a draft of the remote participation policy for the EDA monthly meetings.
The approved motion for the remote participation policy was to adopt the draft policy with an
amendment that the notification period should be one hour. Mr. Howard moved to adopt the
draft policy and amendment (seconded by Ms. Self). Passed 6-0.

VIII.

DED Report
Ms. Kardasz updated the group on current and upcoming economic development deals and
presented the Incentive for American Real Estate Partners to Support the Recruitment of the
General Services Administration and Customs and Border Protection – Item #19. She explained
the urgency of the approval of the EDA for this incentive since it was being presented to the
board that evening for their approval as well. Mr. Mustafa moved to adopt the incentive
(seconded by Mr. Madigan). Passed 7-0.

IX.

Other Business
Mr. Gary Clemens administered the oath of office and signatures for Mr. Chavis, Mr. Howard and
Mr. Madigan, our newest member. There was a discussion about previous requests for funding.
Ms. Self updated the group on the Windy Hill Project. Mr. Mustafa moved to adopt extra
meeting for Ms. Self and Mr. Veatch (seconded by Mr. Howard). Passed 4-0-2.
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At a regular meeting of the Economic Development Authority of Loudoun County,
Virginia, held on April 26, 2018, the following persons were present or absent as shown:
MEMBER
Brian Chavis
Casey Veatch
Tony Howard
Chris Charron
Bernard Mustafa
Mark Madigan

PRESENT

ABSENT

On motion of _____________________, seconded by ___________________, the Resolution
attached hereto entitled:
RESOLUTION OF THE
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
APPROVING A PLAN OF FINANCING FOR THE
ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES
FOR THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA
was adopted by a majority of the members of the Authority, the ayes and nays being recorded as
follows:
MEMBER
Brian Chavis
Casey Veatch
Tony Howard
Chris Charron
Bernard Mustafa
Mark Madigan

VOTE

___________________________________
Secretary, Economic Development Authority
of Loudoun County, Virginia

RESOLUTION OF THE
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
APPROVING A PLAN OF FINANCING FOR THE
ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES
FOR THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA
WHEREAS, the Economic Development Authority of Loudoun County, Virginia (the
“Authority”), pursuant to the Industrial Development and Revenue Bond Act (the “Act”) under
which it is created, is authorized to exercise all the powers set forth in the Act, which include,
among other things, the power to make loans to, among others, a county in furtherance of the
Act, to finance or refinance and lease facilities for use by, among others, a county, to issue its
revenue bonds, notes and other obligations from time to time for such purposes and to pledge all
or any part of its revenues and receipts derived from payments received by the Authority in
connection with its loans or from the leasing by the Authority of such facilities or from any
source, as security for the payment of principal of and interest on any such obligations; and
WHEREAS, the Board of Supervisors (the “Board of Supervisors”) of Loudoun
County, Virginia (the “County”), has determined that it is necessary and appropriate to finance
costs of the design, construction and equipping of the following projects: (a) two Metro parking
structures (garages), one located at the Loudoun Gateway Station (Route 606) and one at the
Ashburn Station (Route 772 South) (the “Parking Garage Project”); (b) facilities for a new
team in the United Soccer League (USL) and for the Major League Soccer team known as DC
United, to include a stadium for the USL team, shared office and indoor training facilities for
both teams, four soccer fields, and such other facilities or improvements that are consistent with
or ancillary to the project (the “Stadium Project”); and (c) such other project or projects
approved by the Board of Supervisors (the “Alternate Project” and collectively with the
Parking Garage Project and the Stadium Project, the “Project”); and
WHEREAS, the Board of Supervisors desires to finance the costs of the Project by
entering into a lease purchase arrangement with the Authority; and
WHEREAS, the Board of Supervisors has requested in a resolution adopted April 19,
2018 (the “County Resolution”), that the Authority (a) issue public facility lease revenue bonds,
in one or more series, on a Federally taxable or tax-exempt basis or a combination thereof, in a
maximum principal amount not to exceed $101,500,000 (the “Series 2018 Bonds”) pursuant to
the terms of an Agreement of Trust (as hereinafter defined), (b) lease from the County all or a
portion of the real property constituting the portion of the Parking Garage Project located at the
Ashburn Station (Route 772 South), and any and all improvements now or hereafter existing
thereon (but exclusive of any equipment, furnishings or other personal property located in or on
such property owned by the County and located in the County), as determined by the County
Administrator, Director of Finance and Procurement, County Treasurer or any other officer of
the County pursuant to the County Resolution (the “Property”); (c) lease the Property to the
County and make the proceeds of the Series 2018 Bonds available to the County to pay the costs
of financing the Project pursuant to the terms of the Lease Agreement (as hereinafter defined);
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and (d) secure the Series 2018 Bonds by an assignment to the Trustee (as hereinafter defined) of
certain rights of the Authority under the Lease Agreement; and
WHEREAS, the County has recommended that Nixon Peabody LLP, Washington, D.C.,
be approved as bond counsel (“Bond Counsel”); and
WHEREAS, there have been presented to this meeting the following documents
(collectively, the “Documents”) that the Authority proposes to execute to carry out the
transactions described above, copies of which shall be filed with the records of the Authority:
(a)
Ground Lease Agreement, to be dated as of June 1, 2018 (the “Ground Lease”)
between the County and the Authority, conveying to the Authority a leasehold interest in the
Property, in return for which the Authority agrees to enter into the Lease Agreement, as
hereinafter described;
(b)
Lease Agreement, to be dated as of June 1, 2018 (the “Lease Agreement”)
between the Authority and the County, conveying to the County a leasehold interest in the
Property, in return for which the County agrees to make certain payments of Basic Rent and
Additional Rent (each as defined in the Lease Agreement);
(c)
Agreement of Trust, to be dated as of June 1, 2018, as supplemented by a First
Supplemental Agreement of Trust to be dated as of June 1, 2018 (collectively, the “Trust
Agreement”) between the Authority and U.S. Bank National Association, as trustee (the
“Trustee”), pursuant to which the Series 2018 Bonds are to be issued, which Agreement of Trust
is to be acknowledged and consented to by the County;
(d)
Preliminary Official Statement, dated as of a date to be determined, with respect
to the offer and sale of the Series 2018 Bonds (the “Preliminary Official Statement”);
(e)
Assignment Agreement to be dated as of June 1, 2018 (the “Assignment
Agreement”) between the Authority and the Trustee assigning to the Trustee certain of the
Authority’s rights under the Lease Agreement, which is to be acknowledged and consented to by
the County;
(e)
In the event of a competitive sale of the Series 2018 Bonds, a Notice of Sale of
the Authority, to be dated as of the date of its distribution, relating to the public offering of the
Series 2018 Bonds (the “Notice of Sale”); and
(f)
In the event of a negotiated sale of the Series 2018 Bonds, a Bond Purchase
Agreement, dated as of a date to be determined (the “Bond Purchase Agreement”), by and
among the Authority, the County and the underwriters, and providing for the purchase (for
resale) of the Series 2018 Bonds.
BE IT RESOLVED BY THE ECONOMIC DEVELOPMENT AUTHORITY OF
LOUDOUN COUNTY, VIRGINIA:
1.
The Authority hereby authorizes the issuance of the Series 2018 Bonds, in one or
more series, on a Federally taxable or tax-exempt basis or a combination thereof, pursuant to the
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terms and conditions of the Trust Agreement; provided that (a) the aggregate principal amount of
the Series 2018 Bonds shall not exceed $101,500,000, (b) the true or “Canadian” interest cost of
the Series 2018 Bonds shall not exceed 7% per year (taking into account any original issue
discount), (c) the Series 2018 Bonds shall mature not later than 30 years after their issuance, (d)
the Series 2018 Bonds shall be offered for sale by either negotiation or at competitive bidding, in
consultation with the County, and shall be sold to the underwriters chosen by the Authority in
consultation with the County, at a price not less than 98% of the aggregate principal amount
thereof (without taking into account any original issue discount), and (e) the Series 2018 Bonds
shall be subject to optional redemption at a premium not to exceed 2% of their principal amount
and otherwise subject to such redemption provisions as set forth in the Trust Agreement. The
final terms of the Series 2018 Bonds shall be approved by the Chairman or Vice-Chairman of the
Authority in consultation with the County.
In consultation with the County, the Chairman or Vice-Chairman of the Authority, either
of whom may act, is further authorized to approve (a) a lesser principal amount for the Series
2018 Bonds and (b) a maturity schedule, including serial maturities and term maturities, for the
Series 2018 Bonds, and (c) change the series designation of the Series 2018 Bonds, all as the
Chairman or Vice-Chairman shall determine to be in the best interest of the Authority.
2.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to execute the Documents, which shall be in substantially the forms
submitted to this meeting, which are approved, with such completions, omissions, insertions and
changes not inconsistent with this Resolution as may be approved by the officer executing them,
his execution to constitute conclusive evidence of his approval of any such completions,
omissions, insertions and changes.
3.
Following a negotiated sale of the Series 2018 Bonds, if applicable, the Chairman
or Vice Chairman of the Authority, either of whom may act, shall evidence his approval of the
final terms and purchase price of the Series 2018 Bonds by executing the Bond Purchase
Agreement with the underwriters. The actions of the Chairman or Vice Chairman in approving
the terms of the Series 2018 Bonds shall be conclusive and no further action shall be necessary
on the part of the Board of Supervisors.
4.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to approve the Preliminary Official Statement. The Chairman or ViceChairman of the Authority, either of whom may act, is authorized and directed to approve the
distribution of the Preliminary Official Statement and is authorized and directed to make such
changes to reflect the terms of the sale of the Series 2018 Bonds and the details thereof
appropriate to complete it as an official statement in final form (the “Official Statement”) and to
execute and deliver the Official Statement to the underwriters when the same has been approved
by the County. The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to approve the distribution by the underwriters of the Official Statement
to the purchasers of the Series 2018 Bonds.
5.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
hereby authorized and directed to execute the Series 2018 Bonds by manual or facsimile
signature, the Secretary or Assistant Secretary, either of whom may act, is hereby authorized and
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directed to affix the seal of the Authority to or print a facsimile thereof on the Series 2018 Bonds
and attest the same by manual or facsimile signature, and the officers of the Authority are hereby
authorized and directed to deliver the Series 2018 Bonds to the Trustee for authentication and
delivery to the underwriters.
6.
All costs and expenses in connection with the undertaking of the Project and the
issuance of the Series 2018 Bonds, including the Authority’s fees and expenses and the fees and
expenses of Bond Counsel, counsel for the Authority, financial advisor to the County and the
underwriters for the sale of the Series 2018 Bonds shall be paid from the proceeds of the Series
2018 Bonds or other legally available funds of the County. If for any reason the Series 2018
Bonds are not issued, it is understood that all such expenses shall be paid by the County from its
legally available funds and that the Authority shall have no responsibility therefor.
7.
The Chairman or Vice Chairman of the Authority, either of whom may act, is
authorized to obtain, on behalf of the Authority, municipal bond insurance to guarantee the
payment of principal of and interest on the Series 2018 Bonds if the Chairman or Vice Chairman,
in collaboration with the Underwriters and the County, determines that selling the Series 2018
Bonds insured by such a policy would be in the best interest of the Authority; provided, however,
that any premiums or other costs related to such insurance shall be paid from the proceeds of the
Series 2018 Bonds or from legally available funds of the County and that the Authority shall
have no responsibility therefor. The Chairman or Vice-Chairman of the Authority is hereby
authorized to agree to such changes to the form of the Documents and the Series 2018 Bonds as
he may consider appropriate to comply with requirements of the bond insurer.
8.
The Authority agrees to the recommendation of the County that Nixon Peabody
LLP, Washington, D.C., be appointed as Bond Counsel.
9.
The officers of the Authority, including the Chairman and the Vice Chairman, and
all other officers of the Authority are hereby authorized and directed to work with representatives
of the County, its counsel, Bond Counsel, the financial advisor to the County and the
underwriters to perform all services and prepare and execute all documentation necessary to
bring the Series 2018 Bonds to market and provide for the lease of the Property to the Authority,
including (a) approving the final forms of the Documents, and (b) taking all any and all such
further actions as they may consider necessary or desirable in connection with the issuance and
sale of the Bonds, the undertaking of the Project and the lease of the Property to the Authority,
which may include the termination of certain existing leases on such Property between the
Authority and the County.
10.
The officers of the Authority are hereby authorized and directed to execute,
deliver and file all agreements, instruments, certificates and/or documents as they may consider
necessary or desirable in connection with the issuance and sale of the Series 2018 Bonds,
including without limitation, in the event the Series 2018 Bonds are issued on a tax-exempt
basis, (a) a certificate: (i) setting forth the expected use and investment of the proceeds of the
Series 2018 Bonds to show that such expected use and investment will not violate the provisions
of Section 148 of the Internal Revenue Code of 1986, as amended, and regulations thereunder
(the “Code”), applicable to “arbitrage bonds,” (ii) making any elections, at the request of the
County, that such officers deem desirable regarding any provision requiring rebate to the United
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States of “arbitrage profits” earned on investment of proceeds of the Series 2018 Bonds, and (iii)
providing for the County to pay any such rebate amount; (b) Internal Revenue Service Form
8038-G; and (c) a continuing disclosure agreement to be dated the date of the Series 2018 Bonds,
by and between the Authority and the County; and to take all such further action as they may
consider necessary or desirable in connection with the issuance and sale of the Series 2018
Bonds and the undertaking of the Project. The foregoing shall be subject to the advice, approval
and direction of bond counsel.
11.
In the event the Series 2018 Bonds are issued on a tax-exempt basis, the Authority
covenants that it shall not take or omit to take any action the taking or omission of which would
cause the Series 2018 Bonds to be “arbitrage bonds” within the meaning of Section 148 of the
Code or otherwise cause interest on the Series 2018 Bonds to be includable in the gross income
for Federal income tax purposes of the registered owners thereof under existing laws. Without
limiting the generality of the foregoing, the Authority shall comply with any requirement to
rebate to the United States any part of the earnings derived from the investment of the gross
proceeds of the Series 2018 Bonds.
12.
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.
13.
All other acts of the officers of the Authority that are in conformity with the
purposes and intent of this Resolution and in furtherance of the issuance and sale of the Series
2018 Bonds and the undertaking of the Project are hereby approved and ratified.
14.
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At a regular meeting of the Economic Development Authority of Loudoun County,
Virginia, held on April 26, 2018, the following persons were present or absent as shown:
MEMBER
Brian Chavis
Casey Veatch
Tony Howard
Chris Charron
Bernard Mustafa
Mark Madigan

PRESENT

ABSENT

On motion of _____________________, seconded by ___________________, the Resolution
attached hereto entitled:
RESOLUTION OF THE
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
APPROVING A PLAN OF FINANCING FOR THE
ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES
FOR THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA
was adopted by a majority of the members of the Authority, the ayes and nays being recorded as
follows:
MEMBER
Brian Chavis
Casey Veatch
Tony Howard
Chris Charron
Bernard Mustafa
Mark Madigan

VOTE

___________________________________
Secretary, Economic Development Authority
of Loudoun County, Virginia

RESOLUTION OF THE
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
APPROVING A PLAN OF FINANCING FOR THE
ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES
FOR THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA
WHEREAS, the Economic Development Authority of Loudoun County, Virginia (the
“Authority”), pursuant to the Industrial Development and Revenue Bond Act (the “Act”) under
which it is created, is authorized to exercise all the powers set forth in the Act, which include,
among other things, the power to make loans to, among others, a county in furtherance of the
Act, to finance or refinance and lease facilities for use by, among others, a county, to issue its
revenue bonds, notes and other obligations from time to time for such purposes and to pledge all
or any part of its revenues and receipts derived from payments received by the Authority in
connection with its loans or from the leasing by the Authority of such facilities or from any
source, as security for the payment of principal of and interest on any such obligations; and
WHEREAS, the Board of Supervisors (the “Board of Supervisors”) of Loudoun
County, Virginia (the “County”), has determined that it is necessary and appropriate to finance
costs of the design, construction and equipping of the following projects: (a) two Metro parking
structures (garages), one located at the Loudoun Gateway Station (Route 606) and one at the
Ashburn Station (Route 772 South) (the “Parking Garage Project”); (b) facilities for a new
team in the United Soccer League (USL) and for the Major League Soccer team known as DC
United, to include a stadium for the USL team, shared office and indoor training facilities for
both teams, four soccer fields, and such other facilities or improvements that are consistent with
or ancillary to the project (the “Stadium Project”); and (c) such other project or projects
approved by the Board of Supervisors (the “Alternate Project” and collectively with the
Parking Garage Project and the Stadium Project, the “Project”); and
WHEREAS, the Board of Supervisors desires to finance the costs of the Project by
entering into a lease purchase arrangement with the Authority; and
WHEREAS, the Board of Supervisors has requested in a resolution adopted April 19,
2018 (the “County Resolution”), that the Authority (a) issue public facility lease revenue bonds,
in one or more series, on a Federally taxable or tax-exempt basis or a combination thereof, in a
maximum principal amount not to exceed $101,500,000 (the “Series 2018 Bonds”) pursuant to
the terms of an Agreement of Trust (as hereinafter defined), (b) lease from the County all or a
portion of the real property constituting the portion of the Parking Garage Project located at the
Ashburn Station (Route 772 South), and any and all improvements now or hereafter existing
thereon (but exclusive of any equipment, furnishings or other personal property located in or on
such property owned by the County and located in the County), as determined by the County
Administrator, Director of Finance and Procurement, County Treasurer or any other officer of
the County pursuant to the County Resolution (the “Property”); (c) lease the Property to the
County and make the proceeds of the Series 2018 Bonds available to the County to pay the costs
of financing the Project pursuant to the terms of the Lease Agreement (as hereinafter defined);

4826-2993-0080.4

and (d) secure the Series 2018 Bonds by an assignment to the Trustee (as hereinafter defined) of
certain rights of the Authority under the Lease Agreement; and
WHEREAS, the County has recommended that Nixon Peabody LLP, Washington, D.C.,
be approved as bond counsel (“Bond Counsel”); and
WHEREAS, there have been presented to this meeting the following documents
(collectively, the “Documents”) that the Authority proposes to execute to carry out the
transactions described above, copies of which shall be filed with the records of the Authority:
(a)
Ground Lease Agreement, to be dated as of June 1, 2018 (the “Ground Lease”)
between the County and the Authority, conveying to the Authority a leasehold interest in the
Property, in return for which the Authority agrees to enter into the Lease Agreement, as
hereinafter described;
(b)
Lease Agreement, to be dated as of June 1, 2018 (the “Lease Agreement”)
between the Authority and the County, conveying to the County a leasehold interest in the
Property, in return for which the County agrees to make certain payments of Basic Rent and
Additional Rent (each as defined in the Lease Agreement);
(c)
Agreement of Trust, to be dated as of June 1, 2018, as supplemented by a First
Supplemental Agreement of Trust to be dated as of June 1, 2018 (collectively, the “Trust
Agreement”) between the Authority and U.S. Bank National Association, as trustee (the
“Trustee”), pursuant to which the Series 2018 Bonds are to be issued, which Agreement of Trust
is to be acknowledged and consented to by the County;
(d)
Preliminary Official Statement, dated as of a date to be determined, with respect
to the offer and sale of the Series 2018 Bonds (the “Preliminary Official Statement”);
(e)
Assignment Agreement to be dated as of June 1, 2018 (the “Assignment
Agreement”) between the Authority and the Trustee assigning to the Trustee certain of the
Authority’s rights under the Lease Agreement, which is to be acknowledged and consented to by
the County;
(e)
In the event of a competitive sale of the Series 2018 Bonds, a Notice of Sale of
the Authority, to be dated as of the date of its distribution, relating to the public offering of the
Series 2018 Bonds (the “Notice of Sale”); and
(f)
In the event of a negotiated sale of the Series 2018 Bonds, a Bond Purchase
Agreement, dated as of a date to be determined (the “Bond Purchase Agreement”), by and
among the Authority, the County and the underwriters, and providing for the purchase (for
resale) of the Series 2018 Bonds.
BE IT RESOLVED BY THE ECONOMIC DEVELOPMENT AUTHORITY OF
LOUDOUN COUNTY, VIRGINIA:
1.
The Authority hereby authorizes the issuance of the Series 2018 Bonds, in one or
more series, on a Federally taxable or tax-exempt basis or a combination thereof, pursuant to the
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terms and conditions of the Trust Agreement; provided that (a) the aggregate principal amount of
the Series 2018 Bonds shall not exceed $101,500,000, (b) the true or “Canadian” interest cost of
the Series 2018 Bonds shall not exceed 7% per year (taking into account any original issue
discount), (c) the Series 2018 Bonds shall mature not later than 30 years after their issuance, (d)
the Series 2018 Bonds shall be offered for sale by either negotiation or at competitive bidding, in
consultation with the County, and shall be sold to the underwriters chosen by the Authority in
consultation with the County, at a price not less than 98% of the aggregate principal amount
thereof (without taking into account any original issue discount), and (e) the Series 2018 Bonds
shall be subject to optional redemption at a premium not to exceed 2% of their principal amount
and otherwise subject to such redemption provisions as set forth in the Trust Agreement. The
final terms of the Series 2018 Bonds shall be approved by the Chairman or Vice-Chairman of the
Authority in consultation with the County.
In consultation with the County, the Chairman or Vice-Chairman of the Authority, either
of whom may act, is further authorized to approve (a) a lesser principal amount for the Series
2018 Bonds and (b) a maturity schedule, including serial maturities and term maturities, for the
Series 2018 Bonds, and (c) change the series designation of the Series 2018 Bonds, all as the
Chairman or Vice-Chairman shall determine to be in the best interest of the Authority.
2.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to execute the Documents, which shall be in substantially the forms
submitted to this meeting, which are approved, with such completions, omissions, insertions and
changes not inconsistent with this Resolution as may be approved by the officer executing them,
his execution to constitute conclusive evidence of his approval of any such completions,
omissions, insertions and changes.
3.
Following a negotiated sale of the Series 2018 Bonds, if applicable, the Chairman
or Vice Chairman of the Authority, either of whom may act, shall evidence his approval of the
final terms and purchase price of the Series 2018 Bonds by executing the Bond Purchase
Agreement with the underwriters. The actions of the Chairman or Vice Chairman in approving
the terms of the Series 2018 Bonds shall be conclusive and no further action shall be necessary
on the part of the Board of Supervisors.
4.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to approve the Preliminary Official Statement. The Chairman or ViceChairman of the Authority, either of whom may act, is authorized and directed to approve the
distribution of the Preliminary Official Statement and is authorized and directed to make such
changes to reflect the terms of the sale of the Series 2018 Bonds and the details thereof
appropriate to complete it as an official statement in final form (the “Official Statement”) and to
execute and deliver the Official Statement to the underwriters when the same has been approved
by the County. The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to approve the distribution by the underwriters of the Official Statement
to the purchasers of the Series 2018 Bonds.
5.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
hereby authorized and directed to execute the Series 2018 Bonds by manual or facsimile
signature, the Secretary or Assistant Secretary, either of whom may act, is hereby authorized and
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directed to affix the seal of the Authority to or print a facsimile thereof on the Series 2018 Bonds
and attest the same by manual or facsimile signature, and the officers of the Authority are hereby
authorized and directed to deliver the Series 2018 Bonds to the Trustee for authentication and
delivery to the underwriters.
6.
All costs and expenses in connection with the undertaking of the Project and the
issuance of the Series 2018 Bonds, including the Authority’s fees and expenses and the fees and
expenses of Bond Counsel, counsel for the Authority, financial advisor to the County and the
underwriters for the sale of the Series 2018 Bonds shall be paid from the proceeds of the Series
2018 Bonds or other legally available funds of the County. If for any reason the Series 2018
Bonds are not issued, it is understood that all such expenses shall be paid by the County from its
legally available funds and that the Authority shall have no responsibility therefor.
7.
The Chairman or Vice Chairman of the Authority, either of whom may act, is
authorized to obtain, on behalf of the Authority, municipal bond insurance to guarantee the
payment of principal of and interest on the Series 2018 Bonds if the Chairman or Vice Chairman,
in collaboration with the Underwriters and the County, determines that selling the Series 2018
Bonds insured by such a policy would be in the best interest of the Authority; provided, however,
that any premiums or other costs related to such insurance shall be paid from the proceeds of the
Series 2018 Bonds or from legally available funds of the County and that the Authority shall
have no responsibility therefor. The Chairman or Vice-Chairman of the Authority is hereby
authorized to agree to such changes to the form of the Documents and the Series 2018 Bonds as
he may consider appropriate to comply with requirements of the bond insurer.
8.
The Authority agrees to the recommendation of the County that Nixon Peabody
LLP, Washington, D.C., be appointed as Bond Counsel.
9.
The officers of the Authority, including the Chairman and the Vice Chairman, and
all other officers of the Authority are hereby authorized and directed to work with representatives
of the County, its counsel, Bond Counsel, the financial advisor to the County and the
underwriters to perform all services and prepare and execute all documentation necessary to
bring the Series 2018 Bonds to market and provide for the lease of the Property to the Authority,
including (a) approving the final forms of the Documents, and (b) taking all any and all such
further actions as they may consider necessary or desirable in connection with the issuance and
sale of the Bonds, the undertaking of the Project and the lease of the Property to the Authority,
which may include the termination of certain existing leases on such Property between the
Authority and the County.
10.
The officers of the Authority are hereby authorized and directed to execute,
deliver and file all agreements, instruments, certificates and/or documents as they may consider
necessary or desirable in connection with the issuance and sale of the Series 2018 Bonds,
including without limitation, in the event the Series 2018 Bonds are issued on a tax-exempt
basis, (a) a certificate: (i) setting forth the expected use and investment of the proceeds of the
Series 2018 Bonds to show that such expected use and investment will not violate the provisions
of Section 148 of the Internal Revenue Code of 1986, as amended, and regulations thereunder
(the “Code”), applicable to “arbitrage bonds,” (ii) making any elections, at the request of the
County, that such officers deem desirable regarding any provision requiring rebate to the United
4826-2993-0080.4
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States of “arbitrage profits” earned on investment of proceeds of the Series 2018 Bonds, and (iii)
providing for the County to pay any such rebate amount; (b) Internal Revenue Service Form
8038-G; and (c) a continuing disclosure agreement to be dated the date of the Series 2018 Bonds,
by and between the Authority and the County; and to take all such further action as they may
consider necessary or desirable in connection with the issuance and sale of the Series 2018
Bonds and the undertaking of the Project. The foregoing shall be subject to the advice, approval
and direction of bond counsel.
11.
In the event the Series 2018 Bonds are issued on a tax-exempt basis, the Authority
covenants that it shall not take or omit to take any action the taking or omission of which would
cause the Series 2018 Bonds to be “arbitrage bonds” within the meaning of Section 148 of the
Code or otherwise cause interest on the Series 2018 Bonds to be includable in the gross income
for Federal income tax purposes of the registered owners thereof under existing laws. Without
limiting the generality of the foregoing, the Authority shall comply with any requirement to
rebate to the United States any part of the earnings derived from the investment of the gross
proceeds of the Series 2018 Bonds.
12.
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.
13.
All other acts of the officers of the Authority that are in conformity with the
purposes and intent of this Resolution and in furtherance of the issuance and sale of the Series
2018 Bonds and the undertaking of the Project are hereby approved and ratified.
14.
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This Resolution shall take effect immediately.
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