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LEXINGTON ECONOMIC DEVELOPMENT 
AUTHORITY AGENDA 

Wednesday, October 15, 2025 
5:30 – 7:00 PM 

City Hall Second Floor Meeting Room 
539 East Nelson Street, Lexington, Virginia 

1. Call to Order
2. Approval of the Agenda
3. Election of Officers
4. Approval of the Minutes

a. EDA Meeting, Wednesday, July16, 2025*
b. EDA Meeting, Wednesday, August 20, 2025*

5. Citizens’ Comments
6. Treasurer’s Report - Finance Director Jennifer Bell
7. City Manager’s Report - City Manager Tom Carroll
8. Chair’s Report – Camille Miller
9. Old Business

a. Bylaws Amendment – Removal of Appendix A*
b. Adoption of Requirements for Municipal Bond Issuance Requests*
c. EDA’s Presence of City’s Website (Deferred, November 2025)

10. New Business
a. Council/EDA Joint Work Session Discussion

11. Adjournment
*Attachment
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MINUTES 
 

Economic Development Authority (EDA) 
Of the City of Lexington, VA 

Wednesday, July 16, 2025 – 5:30 p.m. 
City Hall Second Floor Meeting Room 

539 East Nelson Street, Lexington, Virginia 
 
 

 
Economic Development Authority:    City Staff: 
Present: Camille Miller, Chair    Tom Carroll, City Manager 

Dennis Ayers     Jennifer Bell, Finance Director 
Felicia Bush     Ty Dickerson, Lexington Fire Chief  
Tom Contos      Patrick Madigan, Public Works Director 
Jamie Goodin 

  Katie Pogue 
  Ben Thurman (arrived 5:50 p.m.) 
       
 
Call to Order: 

Chair Miller called the meeting to order at 5:30 p.m. 
 
Approval of the Agenda: 

Chair Miller requested that the agenda be amended to add a Closed Session.  The agenda was 
unanimously approved with that amendment. (J. Goodin / D. Ayers) 

 
Approval of Minutes: 

EDA Meeting, Wednesday, June 18, 2025 
The minutes from the June 18, 2025 meeting were unanimously approved as presented.  (F. Bush / J. 
Goodin) 

 
Citizens’ Comments:  
 None 
 
Treasurer’s Report: 

Finance Director Bell reported the FY25 Year End Draft Report was marked unaudited, but the only 
expected change was that the Horse Center was owed an additional $8,000 because the city had 
collected more in lodging taxes than had been anticipated, however the payment would not affect the 
overall bottom line. 
She then recommended the EDA approve a proposed EDA budget for FY 26 to include: 

• Expected payments from the four bond holders totaling $48,350 and $261,000 that will pass 
through the Horse Center, and  

• Committed funding of $4,100 for the façade consultant and $8,606 for the airport study.  
D. Ayers moved to approve the proposed FY 26 budget. 
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City Manager Carroll recommended including a $29,900 place holder under professional services 
now, rather than having to amend the budget later. He stated this budget item could be carried forward 
in subsequent years. Director Bell clarified that the budget would need to be amended when the first 
sprinkler program application is approved. 
F. Bush moved to accept the budget with the additional $25,000 in professional services. J. 
Goodin seconded and the motion carried unanimously. (6-0) 
 

City Manager’s Report:  
City Manager Carroll reported the following:  

• Threshold’s Homeowner Helper Program:  
When Council approved the funding for the sprinkler program, they also approved $250,000 
to fund a home improvement program being developed and spearheaded by the Threshold 
Housing Commission. This program, modeled after programs he established in other localities, 
is intended to assist with funding deferred maintenance for homes in Lexington that are owner 
occupied with the goal of making the exterior more attractive to improve the neighborhood, 
but also making the home more inhabitable – allowing the owner/occupants to age in place. 
The Threshold Commission is in the process of working through the details of the program 
with the goal of standing it up by January 2026. While the intent is that the adjudication of 
applications and program administration will be the responsibility of the Threshold 
Commission and supporting city staff, the City Attorney has advised that, under Virginia law, 
the most expeditious legal mechanism for this to work is for the EDA to act as the actual 
authority that issues the loans.  
While the EDA would essentially be acting as a pass-through entity and the loans for the 
Homeowner Program would not affect EDA funds, he wished to brief the EDA members and 
answer any questions they may have. 
o Responding to a question from D. Ayers, City Manager Carroll explained the assistance 

would be awarded in the form of a no-interest loan, recorded as a lien against the property 
and payable upon the property’s transfer. He added the program is meant to help low to 
moderate income homeowners address maintenance and safety issues so that they may 
remain in their homes. He then summarized the qualifying parameters.  

o When asked by J. Goodin how the loan would be repaid if the property was bequeathed to 
an heir rather than being sold, he said the loan would be payable when the property was 
transferred, even as part of an estate. The program will require any homeowner receiving 
a loan to have an estate plan to better ensure that the lien is satisfied in those instances. He 
answered a question from C. Miller by confirming that the intent was to contact the 
Community Legal Practice Center at W&L Law School and Blue Ridge Legal Services to 
partner with estate planning for qualifying low-income applicants.  

o T. Contos said he did not see the need to delve into policy, so long as the EDA’s 
involvement was well defined.  

o K. Pogue expressed enthusiasm about the program and asked if Threshold needed help 
publicizing the details.  

o City Manager Carroll responded to a question from F. Bush by saying the initial 
capitalization was $250,000, and the size of the loans for individual applications has yet to 
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be determined but will likely be dependent on an applicant’s specific needs. He reiterated 
that the intent was to make the home long-term inhabitable. He added that Threshold hoped 
to partner with other local organizations that could provide wrap-around services.  
He provided feedback on some hypothetical estate situations and confirmed that the EDA 
may have to act as a collection agency. He acknowledged that the city should be prepared 
to potentially take some losses. F. Bush said she was glad to hear that had been considered. 

o When asked by K. Pogue about the rate of losses experienced by the programs he instituted 
in other municipalities, City Manager Carroll said he did not have enough experience to 
answer the question with much insight. 

• Framing Housing Solutions: City Manager Carroll said he had no new housing information to 
report. 
 

Chair’s Report: 
Chair Miller updated the EDA on the progress made by Merryn Williams, the façade consultant. She 
said the final renderings are anticipated to be completed by the end of July. D. Ayers suggested that 
Ms. Williams be asked to include identifying information for specific historic buildings including its 
common name (e.g. the Pres Brown Building). T. Contos said the Historic Lexington Foundation had 
provided Ms. Williams with the contacts of individuals who could help her with that information. 

 
Old Business: 
a. Update on Downtown FSSP Information Dissemination 

Chief Dickerson reported that Fire Marshal Trent Roberts has provided repeated follow-ups with the 
six property owners who expressed interest in the program.  The owners of “The Castle” on Randolph 
Street remain interested but would like to see the process unfold at another property before committing. 
The owners of 15 S. Jefferson responded today saying they were still interested and requesting the 
program information be sent to them again. Chief Dickerson confirmed the City Clerk had re-sent the 
information earlier in the day. 
City Manager Carroll added that he had been in contact with Aurora McClain, the architect working 
with the new owners of the Lexington Coffee Shop building at 9 W. Washington St. and that Ms. 
McClain had indicated the owners may be interested in the program. Ms. McClain is also working 
with the owner of the Bank of the James and reported the bank will be moving forward with adding 
fire suppression to the building on the second floor, though not to the first floor, due to concerns about 
disruptions to day-to-day business. That application will likely be submitted in the near future.   

b. Impact Statements: Profit, Nonprofit (Deferred, August 2025)  
c. Fee Schedule Comparison (Deferred, August 2025) 

Chair Miller reported that she and F. Bush have made major revisions to the Impact Statements and 
Fee Schedule Comparison and will share them with the EDA for consideration at the August meeting.  

d. EDA’s Presence on City’s Website (Deferred, November 2025) 
Chair Miller reported she had asked D. Ayers to provide guidance on this issue. 

 
New Business:  
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a. Housing Overview: City Infrastructure, Planning Guidance, and Financial Insights for Development 
of Larger Parcels of Land. Insights from and Discussions with Key Department Heads. 

Chair Miller prefaced the discussion by offering it as an opportunity to gain a better understanding of 
infrastructure needs and the details to consider with any kind of development.  

• Public Works Director Madigan led the EDA through a presentation on the infrastructure 
assessments for the VDOT and Spotswood parcels.  

Beginning with the 5.4 acre VDOT parcel, he noted there was more than sufficient water and 
sewer capacity for development on the site of the scale previously proposed Echelon. He 
provided information about the bicycle and pedestrian access improvements and stormwater 
control measures slated to be made along the S. Main Street corridor, and he briefed the EDA 
on the environmental remediation needs at the VDOT site. He explained the bike/ped 
improvements would largely be funded by an 80/20 grant awarded to the city, and that VDOT, 
as the previous owner of the site, would bear some financial responsibility for environmental 
remediation. City Manager Carroll stated the city would also pursue grant funding for the 
remediation associated with demolishing some of the existing buildings on the site. He added 
that Planning Director Arne Glaeser would attend the August or September meeting to address 
zoning specific issues. 

Turning to the Spotswood parcel, Director Madigan stated the main issue for development on 
the site would be evaluating (and possibly increasing) overall sewer capacity and realigning 
some of the existing sewer laterals that currently run under portions of the cemetery. He said 
the analysis and design was funded for FY 26 and the estimated construction would be 
budgeted for FY 27. Responding to a question from J. Goodin, City Manager Carroll explained 
that, in this situation, the city would be responsible for the cost of any retrofitting necessary to 
allow development of the site. The city would charge the developer a tap fee for each unit 
constructed, but there would be a gap in funding borne by the city.  

• Finance Director Bell presented financial models for potential development scenarios for these 
city-owned parcels.  

o She offered an analysis of a hypothetical 50-unit rental project with an occupancy rate of 
1.25. After explaining the reasoning behind the variable factors she used in her projection, 
she estimated a $700,000 net benefit to the city over ten years from a development of this 
type. 

D. Ayers pointed out there could be additional costs for services associated with increased 
residents such as a larger police force or increased school capacity. He suggested close 
consideration should be given to whether $700,000 over ten years would adequately benefit 
the city. T. Contos said it would be helpful to have a better understanding of Council’s 
priorities for the redevelopment of the parcels. City Manager Carroll said he was working 
on a memorandum to City Council and the EDA outlining some of the specific questions 
that need to be addressed to provide a target for the EDA should it be tasked with the 
redevelopment of the VDOT and Spotswood parcels. He offered that he does not foresee a 
62-unit development straining the city’s operational services but acknowledged the impact 
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to the city’s schools was more complicated and warranted further research. Director Bell 
responded to a question from J. Goodin by explaining her methodology for determining 
the projected tax revenue, utility revenue, and permitting fees for the development models. 

Director Bell estimated a projected net benefit to the city of just under $2 million over 
twenty years from a development of this type. For reference she said the city’s FY 26 
budget was approximately $42 million.  Addressing a line of inquiry presented by D. Ayers, 
City Manager Carroll acknowledged that, from a pure revenue generation perspective, 
commercial development was likely to be more valuable and create less demand for city 
services, however he is skeptical there is a market for commercial development in 
Lexington. There was additional discussion about how other development models might 
impact the cost benefit analysis. Director Bell said she would provide other models for the 
next meeting. 

o Director Bell then offered an analysis of a hypothetical 100-unit project. She used the same 
methodology as with the previous model though the construction cost was slightly higher 
than twice that of the 50-unit project. She estimated a $3.7 million net benefit to the city 
over twenty years from a development of this type.  City Manager Carroll offered that he 
has been told by developers that 100 units is the magic threshold that allows for on-site 
management and amenities that attract tenants. 

 
Closed Session:  

F. Bush moved that the Lexington Economic Development Authority convene in closed meeting 
pursuant to Virginia Code § 2.2-3711(A)(3) for the purpose of discussion of the acquisition of real 
property for a public purpose. J. Goodin provided the second and the motion carried unanimously. 
(7-0) 
 
The Economic Development Authority went into Closed Session at 7:03 p.m. 
 
F. Bush moved that the Lexington Economic Development Authority end its closed meeting and 
reconvene in open meeting.  D. Ayers provided the second and the carried unanimously. (7-0)  
 
The Economic Development Authority reconvened in open session at 7:27 p.m.  
 
F. Bush moved that the members of the Lexington Economic Development Authority certify that, 
to the best of each member’s knowledge, (1) only public business matters lawfully exempted from 
open meeting requirements and (2) only such public business matters as were identified in the 
motion convening the closed meeting were heard, discussed or considered in the closed meeting by 
the Lexington Economic Development Authority. B. Thurman provided the second and the motion 
passed unanimously. (7-0) 
 
No action was taken. 
 
Adjourn: 
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The meeting adjourned at 7:27 p.m.  
 

 
          
   Camille Miller, EDA Chair 
  
Tom Carroll, Secretary 
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MINUTES 
 

Economic Development Authority (EDA) 
Of the City of Lexington, VA 

Wednesday, August 20, 2025 – 5:30 p.m. 
City Hall Second Floor Meeting Room 

539 East Nelson Street, Lexington, Virginia 
 
 

 
Economic Development Authority:    City Staff: 
Present: Camille Miller, Chair    Tom Carroll, City Manager 

Felicia Bush     Jennifer Bell, Finance Director 
Tom Contos       
Jamie Goodin     Guest Speaker: 

  Katie Pogue     Katie Shester, W&L Professor of Economics 
         
Absent: Dennis Ayers 
  Ben Thurman 
 
Call to Order: 

Chair Miller called the meeting to order at 5:30 p.m. 
 
Approval of the Agenda: 

The agenda was unanimously approved as presented. (J. Goodin / F. Bush) 
 
New Business:  
a. Housing Overview: Housing Considerations, Nuances, and Economic Insights  

Katie Shester, Professor of Economics at Washington & Lee University, presented on housing 
challenges and opportunities for Lexington. She provided background on national and local housing 
cost trends, supply and demand shifts since the 2008 financial crisis, and the impacts of COVID-19, 
tariffs, and demographic shifts. She emphasized that Lexington faces particular challenges with 
retirees, baby boomers aging in place, and limited housing turnover due to historically low mortgage 
rates. 

She highlighted cultural and structural barriers to downsizing, including the lack of smaller, single-
level housing options in Lexington. She and EDA members discussed how this limits available stock 
for new residents and young families. 

Ms. Shester said housing decisions affect not just families but also city finances, local business 
vitality, recruitment of teachers, city workers, and university faculty. Lexington’s small scale means 
housing decisions can impact infrastructure costs, water rates, and school capacity. She emphasized 
importance of considering both density and the type of housing desired when developing vacant land, 
and she cautioned that while the city can decide on the type of housing to build, it cannot control who 
lives there, which is determined by market forces. She noted that while new housing construction may 
not lower overall housing prices significantly, it expands options through the process of 'filtering,' a 
term used to describe how households shift across the housing market, freeing up units for others. 
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There was discussion about NIMBY concerns, particularly with regard to perceptions of affordable 
housing, and how terminology (e.g., 'workforce housing') can influence community acceptance. 

The discussion examined definitions of 'workforce housing,' which is housing accessible to family 
units with income levels of 60–120% of Area Median Income (AMI). In Lexington, the AMI is 
approximately $90,000. The group discussed whether workforce housing should be market rate with 
income restrictions or tied to subsidy programs such as the Low Income Housing Tax Credit (LIHTC). 
City Manager Carroll explained that LIHTC units are income-restricted and subsidized through the 
tax code rather than HUD, with most projects setting aside 100% of units. The group acknowledged 
trade-offs: LIHTC can provide stability for lower-income households but yields lower tax revenue, 
whereas market-rate units can support higher revenues and broader filtering benefits. 

As a school board member, Ms. Shester cautioned about potential school capacity impacts, 
particularly at Waddell Elementary, which was built to current population projections. While current 
class sizes remain small, growth from new housing could stress capacity. Fertility rates, however, 
continue to decline nationally, which may offset growth pressures. 

There was discussion concerning Washington & Lee’s plans for additional fourth-year and law 
student housing, which are expected to shift rental market dynamics. As students vacate current 
rentals, units may become available for families, potentially easing pressure in some segments. The 
EDA discussed prior impacts of third-year housing construction, which temporarily reduced rents in 
Lexington that later rebounded. 
 

Approval of Minutes: 
None 
 

Citizens’ Comments:  
 None 
 
Treasurer’s Report: 

No report. 
 

City Manager’s Report:  
City Manager Carroll reported that the number of parties who have expressed interest in the Downtown 
Fire Suppression Systems Program is holding steady at six. He added he hoped to have the first 
application submitted very soon. 
 

Chair’s Report:  
Chair Miller announced the Housing Summit originally scheduled for September 30th has been 
rescheduled to October 21st. 

 
Old Business: 
a. Bond Application Impact Statements, Fee Comparison (*Document included in packet) 

o Requirements of Municipal Bond Issuance Requests (proposed)* 
o Appendix A, IDA Old Bylaws* 
o Appendix B, IDA Bylaws* 
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o Bond Issuance Fees Comparison* 
o IDA Term Sheet for Borrowers (current)* 
o Bond Attorney (Daniel Lauro, BotkinRose) Memo dated 2/13/19* 

There was discussion about the differences in the for-profit and non-profit bond fees which did not 
appear to be standard practice of many other Virginia EDAs.  Finance Director Bell agreed to 
reach out to Daniel Lauro and request clarification on the issue. 

o 11/20/2019 IDA / Council Work Session & IDA Regular Meeting minutes (background 
information)* 

o Municipal Bond Fee Schedule, 7/2/25* 
b. Comprehensive Plan Housing Chapter (Provided for background) 
c. EDA’s Presence on City’s Website (Deferred, November 2025) 
 
Closed Session:  

F. Bush moved that the Lexington Economic Development Authority convene in closed meeting 
pursuant to Virginia Code § 2.2-3711(A)(3) for the purpose of discussion of the acquisition of real 
property for a public purpose. J. Goodin provided the second and the motion carried unanimously.  
 

The Economic Development Authority went into Closed Session at 6:49 p.m. 
 
F. Bush moved that the Lexington Economic Development Authority end its closed meeting and 
reconvene in open meeting. K. Pogue provided the second and the carried unanimously.  
 
The Economic Development Authority reconvened in open session at 7:10 p.m.  
 
F. Bush moved that the members of the Lexington Economic Development Authority certify that, 
to the best of each member’s knowledge, (1) only public business matters lawfully exempted from 
open meeting requirements and (2) only such public business matters as were identified in the 
motion convening the closed meeting were heard, discussed or considered in the closed meeting by 
the Lexington Economic Development Authority. K. Pogue provided the second and the motion 
passed unanimously. 
 
No action was taken. 
 
Adjourn: 

The meeting adjourned at 7:10 p.m.  
 

 
          
   Camille Miller, EDA Chair 
  
Tom Carroll, Secretary 
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BYLAWS OF THE ECONOMIC DEVELOPMENT 
AUTHORITY OF THE CITY OF LEXINGTON, VIRGINIA 

 

      I.         INTRODUCTION 
 
A.    Name. The name of this body shall be the “Economic Development Authority of 
the City of Lexington, Virginia” and is sometimes hereinafter referred to as the 
“Authority” or “EDA.” 
 
B.    Purpose. The Economic Development Authority (EDA) promotes responsible 
economic initiatives that retain and increase our tax base, spur job creation, and create 
measurable improvements to the community’s well-being. The Authority shall have 
all purposes now or hereafter set forth in the Industrial Development and Revenue 
Bond Act, Chapter 49 of Title 15 .2 of the Code of Virginia, as amended (the "Act"). 
  
C.    Powers. The Authority shall be vested with and may exercise all powers now or 
hereafter enumerated in the Act, along with that which may be incidental thereto or 
necessary or appropriate to enable it to accomplish its purposes. 
 
D.    Separate Entity. The Authority shall be a political subdivision of the 
Commonwealth of Virginia, as provided by the Act, and as such shall be a separate 
and distinct legal entity from the City of Lexington, Virginia (“Lexington” or the 
“City”). 
 
E.   Gender-neutral interpretation. Any references to gender-based nouns or 
pronouns in these Bylaws shall be construed to refer generally to members regardless 
of gender.  
 

II. BOARD OF DIRECTORS AND OFFICERS 
 
A.     Board of Directors. The Authority shall be governed by a Board of Directors in 
which all powers of the Authority shall be vested. 
 
B.     Default to the Act. All provisions contained in Article II are derived from 
Section 4904 Title 15.2 of the Code of Virginia. Any conflict between a provision in 
Article II and Section 4904 shall be resolved in favor of Section 4904. 
 
C.     Number, Appointment, and Terms of Directors. 

1) There shall be five to seven Directors of the Authority who shall be appointed 
by the City Council of Lexington (“City Council”).  

2) All appointments shall be for a term of four (4) years, except appointments to 
fill the remainder of an unexpired term created by a vacancy on the Board of 
Directors.  
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3) All terms of office shall be deemed to commence upon the date of the initial 
appointment to the Authority, and thereafter, in accordance with the provisions 
of Subsection C(2). 

4) If at the end of any term of office of any director a successor thereto has not 
been appointed, then the director whose term of office has expired shall 
continue to hold office until his successor is appointed and qualified. 

D.    Oath. Each Director, before entering upon his duties, shall take and subscribe 
the oath prescribed by Section 49-1 of the Code of Virginia, as amended. 
 
E.     Employment; Residence. No Director shall be an officer or employee of 
Lexington. Pursuant to Viginia Code § 15.2-4904(C), every Director shall, at the time 
of his appointment and thereafter, reside in Lexington or a neighboring locality. When 
a Director ceases to be a resident of such locality, such Director's office shall be 
vacant and a new Director shall be appointed pursuant to the Act and Section II.F of 
these Bylaws. 
 
F.     Vacancies. City Council shall make any appointments necessary to fill any 
vacancies upon the Board of Directors, such appointment being for the unexpired 
term of any Director who resigned or otherwise vacated his office. The City Manager 
of Lexington shall promptly notify City Council of any vacancy which may occur on 
the Board of Directors. 
 
G.    Compensation for Directors. The Directors shall receive no salary, but the 
Directors may be compensated a predetermined amount per regular, special or 
committee meeting as approved by City Council not to exceed two hundred dollars 
($200) per meeting and shall be reimbursed for necessary and pre-approved travel and 
other expenses incurred in the performance of their duties. 
 
H.   Officers of the Authority. The Directors shall elect a Chair, a Vice-Chair, a 
Secretary, and a Treasurer of the Authority (collectively, the “Officers”). All officers 
shall be elected annually at the regular meeting held in September of each year. They 
shall commence their duties immediately upon election and shall continue in office 
thereafter until a successor is elected and qualified. The Directors may elect at any 
regular or special meeting such Officers as may be necessary to fill any vacancy 
created by resignation, expiration of a term of appointment as a Director, or 
otherwise, which Officers shall serve for the remaining portion of such Officer's 
unexpired term. 

1) The Chair and Vice-Chair shall be elected from the membership of the Board. 
They shall remain full voting members of the Board of Directors after their 
election. 

2) The Directors shall elect Lexington's City Manager as Secretary and 
Lexington’s Finance Director as Treasurer. Both the Secretary and the 
Treasurer shall be ex-officio members without the authority to vote on any 
business before the Board of Directors. 

12



EDA Bylaws as amended March 19, 2025 
 

 3 

I.   Duties of Officers. The duties of Officers of the Authority shall include, but not 
be limited to, the following: 

1) The Chair shall preside at all meetings of the Authority; be responsible for all 
correspondence; make committee appointments; may appoint members of the 
Authority as liaison to any other governmental agencies, authorities, and 
commissions; act as a signatory when authorized; and have overall 
responsibility for accomplishment of the Authority's goals and purposes. 

2) The Vice Chair shall, in the absence of the Chair, exercise all of the 
Chair's powers and duties. In the event the office of Chair becomes vacant, the 
Vice Chair shall immediately become the Chair and an election shall be held 
at that time for the newly vacated Vice Chair position. 

3) The Secretary shall be responsible for taking detailed minutes of every 
meeting of the Authority, for providing appropriate notice of meetings to the 
Directors and Officers of the Authority and all other pertinent parties under 
Article III, and for preparing and distributing such minutes to all persons as 
directed by the Board of Directors. The Secretary shall maintain copies of all 
reports, correspondence, contracts, agreements, indentures, documents, audits, 
rules and regulations and any other records as may be directed by the Board of 
Directors. The Secretary shall be responsible for preparing and filing all 
statements, reports and similar matters from time to time required by law to be 
filed by the Authority with any federal, state or local official. 

4) The Treasurer shall be custodian of all funds of the Authority; keep and 
maintain suitable financial records as may be directed by the Board of 
Directors; arrange for an annual audit of the accounts of the Authority by an 
independent Certified Public Accountant, subject to the prior approval of the 
Board of Directors; and report to the Directors the results of such annual audit. 

5) In addition to the foregoing powers and duties, each Officer of the Authority 
may exercise any powers conferred upon such officer by the Act, and all other 
powers as are customarily exercised by such officer in similar organizations or 
authorities as may be expedient, necessary or proper to further the lawful 
purposes of the Authority. During the absence of any Officer, the Board of 
Directors may designate any member of the Authority to perform the duties of 
the absent Officer until such Officer's return. 

J.    Quorum. Four members of the Board of Directors shall constitute a quorum of 
the Board for the purposes of conducting its business and exercising its powers and 
for all other purposes, except that no facilities owned by the Authority shall be leased 
or disposed of in any manner without a majority vote of the members of the Board of 
Directors (as described in Article I, Section A), No vacancy in the membership of the 
Board of Directors shall impair the right of a quorum to exercise all the powers and 
perform all the duties of the Board of Directors. 
 
K.   Employees and Agents. The Board of Directors shall have the power to employ 
and pay compensation to such employees and agents, including attorneys, 
consultants, and bond counsel, as the Board of Directors shall deem necessary in 
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carrying on the business of the Authority. 
 

  III.         MEETINGS AND HEARINGS 

A.    Voting. Except as otherwise required in these Bylaws or by the Act, voting shall 
be by a simple majority of those present at any meeting of the board of directors that 
has been called and conducted in accordance with this Article. No Director shall be 
allowed to vote by proxy at any meeting of the Authority. If the absence or recusal of 
any member of the Board of Directors causes a vote to result in a tie, the matter shall 
be tabled. The same member of the Board who raised the tabled issue can raise the 
issue again at the same meeting or a subsequent meeting when he or she believes that 
the matter can be resolved by calling for another vote. However, a raised and tabled 
issue can only be re-raised once per meeting. 
 
B.    Meetings and Notices. Except as set forth below, regular meetings of the Board 
of Directors shall be held at the call of the Chair at 5:30 P.M. on the third Wednesday 
of the month, at Lexington City Hall. Special meetings of the Board of Directors may 
be called by the Chair or a majority of the Board of Directors. Notice specifying the 
time and place of any special meeting shall be given to each Director and Officer of 
the Authority at least 24 hours before such meeting by personally delivering such 
notice to the member by telephoning, emailing, mailing, or commonly recognized 
form of business communication such notice to the member at least 24 hours before 
the meeting. The presence of any Officer or Director at a special meeting shall be 
deemed an acknowledgement of the timely receipt of notice thereof or a waiver of 
any such notice. Special meetings may be held without notice if all of the Directors 
are present or those not present sign a written waiver of notice before or after the 
meeting. All meetings at which formal action is taken shall be open to the public. 
 
C.    Public Hearing and Approval; Transmission of Fiscal Impact Statement. 

1) Whenever federal law requires public hearings and public approval as a 
prerequisite to obtaining federal tax exemption for the interest paid on bonds, 
unless otherwise specified by federal law or regulation, the public hearing 
shall be conducted by the Authority either at its offices or such appropriate 
site as provided by the City on a date and at a time selected by the Chair of the 
Authority. 

2) Notice of the hearing shall be given by the Secretary by (1) publishing once a 
week for two successive weeks in a newspaper published or having general 
circulation in the locality in which the facility to be financed is to be located 
and (2) advertising the meeting on the City of Lexington’s website. The notice 
shall specify the time and place of the hearing and contain (a) the name and 
address of the Authority; (b) the name and address (principal place of 
business, if any) of the party seeking financing; (c) maximum dollar amount 
of financing sought; and (d) the type of business and purpose and specific 
location, if known, of the facility to be financed. Notwithstanding anything to 
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the contrary contained herein, the hearing shall be scheduled and held not less 
than six (6) or more than twenty-one (21) days after the second notice has 
appeared in the relevant local newspaper. 

3) If, after the public hearing has been held, the Authority approves the 
financing, the Chair shall convey promptly to City Council a reasonably 
detailed summary of the comments expressed at the hearing, together with the 
Authority's recommendation. Such summary and recommendation shall be 
accompanied by a fiscal impact statement concerning the facility and 
financing therefor for which approval is sought using the fiscal impact 
statement form currently in effect and published on the EDA’s website which 
best matches the entity type of the party seeking financing. (“Non-Profit” or 
“For Profit”.) 

4) The Chair shall use his or her best efforts to transmit said fiscal impact 
statement, summary and recommendation to City Council within such time as 
will permit said City Council to either approve or disapprove the financing 
within sixty (60) calendar days from the public hearing. 

D.    Minutes. The Secretary of the Authority shall keep detailed minutes of all 
meetings. The minutes shall be open to public inspection at all times at the office of 
the Authority and be available on the City of Lexington’s website. 
 
E.    Closed Sessions. When addressing Authority business not required by law to be 
discussed in a public forum, any member of the Board of Directors may move to 
address said business in a closed session. To enter into a closed session, the motion 
must be seconded and approved by a majority of the Board of Directors. Business 
discussed in a closed session shall not be included in the minutes of the Authority. 
Any motion for a closed session shall be made according to the form exhibited in 
Appendix A. 
 
F.    Financial Transactions, Records and Fiscal Year. The Treasurer of the 
Authority shall keep suitable records of all financial transactions of the Authority and 
shall arrange to have the same audited following the end of each fiscal year, subject to 
the approval of the Board of Directors. Copies of each audit shall be further furnished 
to City Council and all such other persons the Board of Directors may deem 
appropriate. The audit shall be open to public inspection at the office of the Economic 
Development Authority, at City Hall, 300 East Washington Street, Lexington, Virginia 
24450. The fiscal year of the Authority shall begin on July 1 and end on the last day 
of June next following. 
 
G.    Agenda of Meetings. The format of all regular meetings of the Board of 
Directors shall be as follows: 

a. Call to Order. 
b. Approval of Agenda 
c. Approval of Minutes 
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d. Reading (if requested by any member), approval and correction of the 
minutes of the last regular meeting and any special meetings held 
subsequent to the last regular meeting. 

e. Treasurer’s Report. 
f. City Manager’s Report. 
g. Chair's Report. 
h. Committee Reports: Executive Committee, Economic Advisory 

Committee, and Special Committees. 
i. Old Business. 
j. New Business. 
k. Adjournment. 

 
IV.      COMMITTEES 

A.    Executive Committee. The Board of Directors may designate, by resolution 
adopted by a majority of the Directors, any two or more of the Directors to constitute 
an Executive Committee. The Executive Committee shall consider on behalf of the 
Board of Directors, all matters brought to its attention when the Board of Directors is 
not in session during either a regular or a special meeting. The Executive Committee 
may act solely in an advisory capacity and shall not exercise any of the powers 
granted to the Authority of its officers pursuant to these Bylaws or the Act. The 
Executive Committee shall report to the members of the Authority at the Authority's 
next regularly scheduled meeting all matters discussed by the Executive Committee. 
 
B.    Special Committees. The Board of Directors may appoint, from time to time, 
committees as it may deem necessary and expedient to promote the purposes of the 
Authority. Such committees shall be advisory only and shall not be empowered to act 
by or on behalf of the Authority. Members of any special committee shall not be 
compensated for their services but may be reimbursed for necessary and pre-approved 
travel and other expenses incurred while on the business of the Authority. 
 

V.        CHECKS, NOTES, DRAFTS AND OTHER LEGAL DOCUMENTS 

Checks, notes, drafts, and other legal documents shall be signed by such Directors or 
Officers as specified in the Act, these Bylaws, or as the Board of Directors may, from 
time to time, authorize. The signature of any such person may be electronic when 
authorized by the Board of Directors or the Act. 

 
VI.      RULES AND REGULATIONS 

A. Rules of Order. Roberts Rules of Order, newly revised or any subsequent edition 
thereof, shall govern all matters of procedure not specifically set forth in these 
Bylaws or the Act. 
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B. Rules and Regulations. The Board of Directors may adopt, amend and alter, 
from time to time, such rules, regulations, or forms which it may deem necessary 
or expedient for the management of the affairs of the Authority and which shall be 
consistent with the Act. The Secretary of the Authority shall maintain current 
copies of all rules, regulations, and forms adopted by the Authority, which shall be 
available for public inspection at all times at the office of the Authority. 
 

VII.     AMENDMENT OF THE BYLAWS 

These Bylaws may be amended by a majority of the Board of Directors present at any 
duly constituted meeting, provided written or oral notice of such amendment was 
given to the Directors and Officers at least 24 hours prior to any such meeting. 
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APPENDIX A: MOTION FOR A CLOSED SESSION 

 
 

MOTION FOR CLOSED MEETING 
 
I move that the Economic Development Authority of the City of Lexington, Virginia 
convene in Closed Session in accordance with Section 2.2-3712, of the Code of Virginia, as 
amended, in order to discuss matters identified as exempt pursuant to Section 2.2-3711, 
Subsection A, Paragraph [fill in paragraph number(s)]. The subject to be addressed shall be 
[fill in description from paragraph(s) cited] 
 
VOTE:  

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye Nay 

 

RESOLUTION 
 

WHEREAS, the Economic Development Authority of the City of Lexington has 
convened a closed session on this date pursuant to an affirmative vote in accordance with the 
provisions of the Virginia Freedom of Information Act, specifically Section 2.2-3711, 
Paragraph [fill in paragraph number(s)], to discuss [fill in description from paragraph(s) 
cited]; and 

WHEREAS, Section 2.2-3712 of the Code of Virginia requires a certification by this 
Authority that such executive meeting was conducted in conformity with Virginia law; 

NOW THEREFORE BE IT RESOLVED by the Members of the Board of the Economic 
Development Authority of the City of Lexington, Virginia, that the Members hereby certify that, 
to the best of each member's knowledge, (1) only public business matters lawfully exempted 
from open meeting requirements by Virginia law were discussed in the executive meeting to 
which this certification resolution applies, and (ii) only such public business matters as were 
identified in the motion convening the executive meeting were, heard, discussed or considered 
by the Authority. 
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VOTE:  

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye  Nay 

 Aye Nay 

 

ABSENT DURING VOTE: __________________________________________________ 

 

ABSENT DURING MEETING: ______________________________________________ 

 

Resolved: ______________________ 
                   Date 

 

                                                                              ________________________________ 
                                                                              Chair 

 

______________________________________ 
Clerk 
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ECONOMIC DEVELOPMENT AUTHORITY OF THE CITY OF 
LEXINGTON, VIRGINIA 

 

REQUIREMENTS FOR MUNICIPAL BOND ISSUANCE REQUESTS  

 

[NOTE: The Economic Development Authority (EDA) of Lexington recognizes the 
differing requirements and obligations for organizations operating as for-profit vs. 
nonprofit. Responses to requested information should reflect the applicant’s 
classification. For example, where a nonprofit does not pay property tax, the 
nonprofit should respond to information about current and future property tax with 
“Not Applicable.” ] 

 
In addition to a Cover Letter soliciting an Authority Resolution of Inducement for the use 
of industrial revenue bonds, EDA requires submission of the following documentation by 
all applicants.  

 

Please provide a narrative and supporting documents that address the following: 
 

1. Background information on the applicant, including but not limited to: 
a. a brief history of the applicant (organization);  
b. the names of the applicant's chief officers, principal owners, and Board members;  
c. a description of the core business of the organization,  
d. a description of the applicant's market and products or services;  
e. records of past sales growth and projected sales or, for nonprofits, a description of 

the total population served, client demographics (aggregated), and services 
provided;  

f. financial statements for the previous three years of operation and current year 
estimates; and  

g. a statement of the relationship of this project to the organization and its 
marketing/sales strategy and mission. 

2. Detailed project outline, including but not limited to;  
a. a description of the physical facilities to be constructed and/or utilized;  
b. A description of how the newly constructed physical facilities will support the 

marketing/sales strategy and mission of the organization; 
c. a schedule of the estimated cost of the project as it relates to the financing sought;  
d. an economic valuation analysis; and a  
e. detailed explanation of how the bonds will be sold, including all cost connected 

therewith. 
3. Statement of benefits to the Commonwealth of Virginia and to the City of Lexington, 

including but not limited to:  
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a. Current FTE’s by EEO job categories; 
b. Median salary of FTE’s by EEO job categories; 
c. Projected new FTE employment opportunities, by EEO job categories, created as 

a result of the project; 
d. Median salary of projected FTE’s created as a result of this project; 

EEO JOB CATEGORIES: 

1. Executive/Senior Level Officials & Managers 
2. First/Mid-level Officials & Managers 
3. Professions 
4. Technicians 
5. Administrative Support  
6. Craft Workers 
7. Operatives 
8. Laborers & Helpers 
9. Service Workers 

e. an estimate of all taxes projected to be paid to the City of Lexington as a result of 
the facility;  

f. and an estimate of all taxes projected to be paid to the Commonwealth of Virginia 
as a result of the facility; and  

g. a statement of other potential benefits which might accrue to the local economy, 
including non-monetary benefits. 

 
All documentation shall be addressed to the Chair, Economic Development Authority of 
Lexington, Virginia. 
 

At the time the application is received, a non-refundable filing fee is due. A non-refundable 
closing fee is due at the time the applicant's project is financed through the Authority. The 
applicant shall also be responsible for the payment of an annual fee. Please refer to The 
Economic Development Authority of the City of Lexington Municipal Bond Fee Schedule.  

 

 The applicant shall be responsible for the cost of advertising legal notices of public hearings, 
and other costs related to the public hearing as determined by the Authority.  
 

Upon receipt of an application for financing assistance, the Authority shall forward all relevant 
materials to the City Council staff for review. The Authority shall meet to make a 
recommendation upon an application only after review by City Council staff has been completed. 
The Authority shall hold a public meeting to allow for public comment prior to the adoption of 
an inducement resolution authorizing a proposed project or projects. Notice of this meeting shall 
be advertised in a newspaper of general circulation in the County fourteen days 
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and again seven days before the public hearing is held. The notice must include the name and 
address of the Authority, the time and place of the hearing, the name and address of the party 
seeking financing, the maximum dollar amount of financing sought, the type of business and the 
proposed location of the facility to be financed. The Authority's recommendation along with 
accompanying documentation and a detailed summary of the public hearing shall then be 
forwarded to City Council for consideration. Final action shall be taken by the Authority only 
after receipt of a recommendation from City Council. 
 

The Authority shall also take into consideration the following factors in reviewing any request 
for financing assistance: 

1. General Land Use Plan. 
2. Existing Zoning. 
3. Efficient Land Utilization. 
4. Other City Council-adopted Goals, Policies, and Objectives, including the Lexington VA 

Comprehensive Plan and City Council’s Strategic Plan.  

 
The Authority shall include in its bond documents and require the applicant to include in its 
Official Statement the following certifications: “This Official Statement meets current financial 
disclosure guidelines as promulgated by the Government Finance Officers Association.” 

 

The applicant shall provide ongoing, timely disclosure of notices of material events to the 
Authority and to the Municipal Securities Rulemaking Board. The applicant shall bear the 
burden of compliance with Securities Exchange Commission (SEC) mandates regarding ongoing 
compliance and reporting obligations, and shall indemnify the Authority for any fines resulting 
from failure to comply with SEC rules. 

 

The Authority may, at its option, require appraisals, evaluations or reports regarding the Project 
or any portion thereof. The Authority may retain advisors and consultants to advise it regarding 
any Project or other action which it is requested to undertake by any Applicant. All costs, fees, 
and expenses of such appraisals, reports, consultants and advisors incurred by the Authority shall 
be paid by the Applicant.  

 

Since the Authority usually acts based upon information furnished to it solely by the Applicant, 
the Authority reserves the right to require at any time additional information about the Applicant, 
its financial statements, its annual audit, and any other information deemed relevant by the 
Authority. Where the Applicant has undergone changes in form or management or where the 
security to be given for payment of the Bonds has changed, the Applicant shall report such 
changes to the Authority immediately.  
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