AGENDA
VIRGINIA SMALL BUSINESS FINANCING AUTHORITY
BOARD OF DIRECTORS MEETING
April 12, 2022 - 12:00 P.M.
101 North 14th Street, 11th Floor, Board Room
James Monroe Building
Richmond, Virginia 23219
I.

Approval of March 8, 2022 Board of Directors Meeting Minutes

II.

Public Hearing for Tax-Exempt Bond Projects (Ms. Anna Mackley)

III.

i.

Total Fiber Recovery @ Chesapeake, LLC – Chesapeake VA – Public Hearing for $65,000,000 taxexempt bond to construct and acquire a recycled pulp facility

ii.

Provident Group – Ballston Properties, LLC – Arlington, VA – Public Hearing and Resolution to
Modify 2019 Tax-Exempt Bonds (The Rixey project, Marymount University)

Board Review and Ratification (Ms. Anna Mackley)
i.

Loan Guaranty Program – Approved
• Core Government Services

ii.

Microloan Program – Declined
• Medical Staffing 360, LLC

IV.

Public Comment Period

V.

Other Business

VI.

i.

Moral Obligation Discussion

ii.

SSBCI Report (Cheryl Bostick)

iii.

Rebuild Virginia Report

iv.

Executive Director Update

Adjourn

MINUTES
VIRGINIA SMALL BUSINESS FINANCING AUTHORITY
BOARD OF DIRECTORS MEETING
March 8, 2022, 12:00 P.M.
101 N. 14th Street, 11th Floor Board Room
Richmond, Virginia 23219
By Public Teleconference
(866) 845-1266, 65069804#
I.

Chairman Holeman called the meeting to order 12:02 p.m. and welcomed the Board and guests.
A. Board Directors present: Chairman Corey Holeman, Vice Chairman Linh Hoang, and
Messrs. Ronald Hobson, Matthew James, Ronnie Johnson, Michael Joyce, Jay Mahone and
William Smith
B. Board Directors absent: Mses. Manju Ganeriwala and Susana Marino, and Messrs. John Dane,
and Sanjay Puri
C. VSBFA Staff present: Mses. Cheryl Bostick, Todd Boyle, Robin Foster, Bonnie Hite, Anna
Mackley, Angela Reese, Linda Tackett and Karen White and Messrs. Donald Jacubec,
Howard Pisons, and Terrence Rogers

II.

III.

Others present: Ms. Anne Curtis Saunders (Associate, McGuireWoods) and Messrs. Don
Ferguson (Senior Assistant Attorney General), Eric Herbert (President, TFR@Chesapeake), Mark
Holmstedt (Managing Director, Piper Sandler & Co.), and Douglas Lamb (Partner,
McGuireWoods)
Approval of Minutes
On a motion made by Mr. Smith and seconded by Mr. Hoang, the February 8, 2022 Board of
Directors Meeting Minutes were unanimously approved. Voting aye: Messrs. Hoang, Hobson,
Holeman, James, Johnson, Joyce, Mahone, and Smith. Voting nay: None

IV.

Tax-Exempt Bond Project
Total Fiber Recovery @ Chesapeake, LLC – Chesapeake VA – Inducement Resolution for
$65,000,000 tax-exempt bond to construct and acquire a recycled pulp facility
Prior to the bond being discussed it was noted that the agenda is erroneous as no public hearing is
necessary for this bond inducement resolution.
Ms. Anna Mackley presented a bond inducement resolution, followed by a presentation from Ms.
Sanders and Messrs. Herbert, Holmstedt, and Lamb.
Total Fiber Recovery @ Chesapeake, LLC d/b/a Total Fiber Recovery Chesapeake, is requesting
an inducement resolution for a $65,000,000 tax-exempt bond to (i) finance and refinance the cost
to develop, acquire, equip, improve and construct a recycled pulp facility designed to pulp post-
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consumer mixed waste paper and old corrugated card board into clean recycled pulp for use in the
manufacture of recycled paper products; and (ii) finance certain costs of issuance of the bonds.
The facility will be located on approximately two acres at 1447 Precon Drive, Chesapeake,
Virginia and is expected to operate 24 hours a day, 360 days a year, resulting in the creation of 35
full-time jobs.
Pursuant to presentations made by Ms. Sanders and Messrs. Herbert, Holmstedt, and Lamb,
Chairman Holeman called for the motion to approve the inducement resolution. Mr. Johnson
motioned for approval which was seconded by Mr. Joyce and approved unanimously by the Board.
Voting aye: Messrs. Hoang, Hobson, Holeman, James, Johnson, Joyce, Mahone, and Smith.
Voting nay: None
V.

Board Review and Ratification
Ms. Anna Mackley presented one (1) Child Care Financing Program approval, one (1) Microloan
Program Approval by management for ratification.
Chairman Holeman called for the motion to ratify the loans approved by management. Mr. Smith
motioned for ratification which was seconded by Mr. Hobson and ratified unanimously by the
Board. Voting aye: Messrs. Hoang, Hobson, Holeman, James, Johnson, Joyce, Mahone, and Smith.
Voting nay: None

VI.

Other Business
A.

SSBCI 2.0 Update – Ms. Bostick updated the board on SSBCI 2.0, generally discussing the
applications received for “sub-grantee” consideration, program criteria, program management
software, publicity/outreach, and reporting. Ms. Bostick reported that we will also apply for
the “technical support” grant as soon as US Treasury publishes the program guidelines.

B.

Software Updates – Ms. Hite updated the board on the status of implementing the new general
ledger software by AccuFund, and the loan/credit support software platform by
CommonGoals TEA, that will replace LaPro.

C. Executive Director Request – Mr. Pisons requested time for a discussion about moral
obligations at the next scheduled board meeting, presumably in April. Mr. Holeman asked the
board to submit questions, suggestions or comments regarding this topic, if any, to Mr. Pisons
prior to the meeting so that everything may be addressed.
D. Mr. Holeman requested management provide update reports for the $395 million Rebuild!
VA Grant Fund and $230 million SSBCI 2.0 program.
VII.

Having no further business the meeting was adjourned at 1:32 pm.

TAX-EXEMPT BOND PROGRAM
Total Fiber Recovery @ Chesapeake, LLC d/b/a Total Fiber Recovery Chesapeake
April 7, 2022
Project Background:
Total Fiber Recovery @ Chesapeake, LLC d/b/a Total Fiber Recovery Chesapeake, is an Oregon limited liability company
(the “Applicant”) established in March 2020. The applicant intends to construct, equip and operate a recycled pulp facility
which will process post-consumer mixed waste paper and old corrugated card board into approximately 270,000 metric
tons of clean recycled pulp for use in the manufacture of recycled paper products. The technology to be utilized in the
facility is proven, proprietary and state-of-the-art.
The facility will be located on approximately two acres at 1447 Precon Drive, Chesapeake, Virginia and is expected to
operate 24 hours a day, 360 days a year, resulting in the creation of 35 full-time jobs. The proximity of the facility to
concentrated sources of available paper fiber and to the Port of Norfolk make Chesapeake an ideal geographic location.
The underlying bond project being supported by this issuance is nearly identical to a bond issuance originally approved by
the Authority in 2020. That bond did not ultimately close. The project developers subsequently created a partnership with
Cellmark, a global distributor of paper products, to bring the project to fruition.
At the Authority’s March 2022 Board of Directors meeting, the Authority approved an Inducement Resolution for the
$65,000,000 bond issuance. The proceeds of the issuance will finance costs to develop, acquire, equip, improve and
construct a recycled pulp facility. Total project costs of $80.2 million are anticipated with $15.2 million expected to be funded
by equity.
Request:
The applicant is requesting the Authority to conduct a Public Hearing at the April 2022 Board of Directors Meeting and the
adoption of a Public Hearing Resolution. Following the April 12, 2022 Public Hearing and approval of the Public Hearing
Resolution, VSBFA will request the Governor’s Consent for the approval. A Final Resolution for the bond issuance is expected
to be presented at the Authority’s May 2022 Board of Directors Meeting.
A copy of the approving resolution, the Notice of Public Hearing and the Governor’s Consent are attached.
VSBFA serves as a conduit issuer for these bonds, and consequently, neither VSBFA nor the Commonwealth bears any
credit exposure or liability for these bonds. VSBFA will receive an annual fee for this issuance equivalent to 1/10 of 1% of
the outstanding principal amount under the bonds, with a maximum annual fee of $250,000.
Staff Recommendation:
The Virginia Attorney General’s office has reviewed the Public Hearing Resolution as to form and approves. Approval is
recommended.
Project Location:

City of Chesapeake

Total Project Cost
Project Equity:

$80,200,000
$15,200,000

Bond Financing Requested

$65,000,000

Approval Recommended:

Anna B. Mackley, Chief Credit Officer

PUBLIC HEARING RESOLUTION OF THE VIRGINIA SMALL BUSINESS
FINANCING AUTHORITY HELD IN CONNECTION WITH THE ISSUANCE OF UP TO
$65,000,000 OF REVENUE BONDS FOR THE BENEFIT OF TOTAL FIBER RECOVERY
@ CHESAPEAKE, LLC (D/B/A TOTAL FIBER RECOVERY CHESAPEAKE)
WHEREAS, the Virginia Small Business Financing Authority, a public body corporate and
a political subdivision of the Commonwealth of Virginia (the "Authority") is empowered by the
Virginia Small Business Financing Act, Article 7, Chapter 22, Title 2.2, Code of Virginia of 1950,
as amended (the "Act") to issue its revenue bonds for the purpose of lending the proceeds of the
sale of such bonds to eligible businesses in order to promote and develop industrial development
and to further the long-term economic development of the Commonwealth of Virginia through the
improvement of its tax base and the promotion of employment.
WHEREAS, the Authority has received an application from Total Fiber Recovery @
Chesapeake, LLC (d/b/a Total Fiber Recovery Chesapeake) (the "Borrower"), such organization
having demonstrated to the Authority that (i) the annual gross income of the Borrower for each of
its last three fiscal years was less than or equal to $10,000,000 and (ii) the Borrower has 250 or
less employees, requesting the Authority to issue up to $65,000,000 of its revenue bonds (the
"Bonds") to:
(a) finance or refinance the costs to develop, acquire, equip, improve and construct a
recycled pulp facility designed to pulp post-consumer mixed waste paper and old corrugated card
board into clean recycled pulp (the "Project");
(b) fund, if and as needed, certain working capital, capitalized interest and reserve
requirements for the Bonds and the Project; and
(c) pay certain costs (if any) of issuing the Bonds (collectively (a) through (c), the "Plan of
Finance").
WHEREAS, on March 8, 2022, the Authority adopted an inducement resolution (the
"Inducement Resolution"), giving preliminary approval for the issuance by the Authority of the
Bonds.
WHEREAS, on April 12, 2022, a public hearing was held as required by Section 147(f) of
the Internal Revenue Code of 1986, as amended (the "Code") and Section 2.2-2292 of the Act.
WHEREAS, the Authority desires to recommend that the Governor of the Commonwealth
of Virginia approve the Plan of Finance and the issuance of the Bonds pursuant to Section 2.22292 of the Act and Section 147(f) of the Code.
NOW, THEREFORE, BE IT RESOLVED BY THE VIRGINIA SMALL BUSINESS
FINANCING AUTHORITY:
1.
The Authority hereby affirms its approval of the Plan of Finance provided in the
Inducement Resolution and recommends that the Governor of the Commonwealth of Virginia (the
"Governor") approve the Plan of Finance and the issuance of the Bonds pursuant to Section 2.22292 of the Act and Section 147(f) of the Code.
157335641_2

2. The Chair, Vice Chair and the Secretary of the Authority, any of whom may act, are
hereby authorized and directed to submit to the Governor (a) a copy of the Inducement Resolution,
(b) a copy of this resolution, and (c) a reasonably detailed summary of the comments expressed at
the public hearing held by the Authority on the date of adoption of this resolution.
3. All costs and expenses in connection with the undertaking of the Plan of Finance,
including the fees and expenses of Bond Counsel and Authority Counsel, shall be paid by the
Borrower or, to the extent permitted by applicable law, from the proceeds of the Bonds. If for any
reason no bond is issued, it is understood that all such expenses shall be paid by the Borrower and
that the Authority shall have no responsibility therefor.
4. This resolution shall take effect immediately upon its adoption.
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CERTIFICATE
The undersigned Secretary of the Virginia Small Business Financing Authority (the
"Authority") certifies that the foregoing is a true, correct and complete copy of a resolution adopted
by a majority of the Directors of the Authority present and voting at a meeting duly called and held
on April 12, 2022, in accordance with law, and that such resolution has not been repealed, revoked,
rescinded or amended but is in full force and effect on this date.
WITNESS the following signature and seal of the Authority, this April 12, 2022.

Secretary, Virginia Small Business Financing
Authority
[SEAL]

NOTICE OF PUBLIC HEARING ON
PROPOSED BOND FINANCING OF
VIRGINIA SMALL BUSINESS FINANCING AUTHORITY
Notice is hereby given that the Virginia Small Business Financing Authority (the
"Authority"), the address for which is 101 N. 14th Street, 11th Floor, Richmond, Virginia 23219,
will hold a public hearing on the application of Total Fiber Recovery @ Chesapeake, LLC (d/b/a
Total Fiber Recovery Chesapeake), an Oregon limited liability company (the "Borrower"),
requesting the Authority to issue, pursuant to the Virginia Small Business Financing Act (the
"Act"), up to $65,000,000 of the Authority's revenue bonds, taxable or tax-exempt, at one time or
from time to time and in one or more issues or series (the "Bonds"). The Borrower intends to use
proceeds of the Bonds to (i) finance or refinance the costs to develop, acquire, equip, improve and
construct a recycled pulp facility designed to pulp post-consumer mixed waste paper and old
corrugated card board into clean recycled pulp (the "Project"), (ii) fund, if and as needed, certain
working capital, capitalized interest and reserve requirements for the Bonds and the Project and
(iii) pay certain costs (if any) of issuing the Bonds (collectively (i) through (iii), the "Plan of
Finance"). The Project will be located on approximately two acres at 1447 Precon Drive,
Chesapeake, Virginia 23230. The Borrower (including any affiliate or related person) will be the
initial legal owner or principal user of the Project. Any tax-exempt Bonds will be issued as solid
waste disposal facility bonds under Section 142 of the Internal Revenue Code of 1986, as amended.
The public hearing, which may be continued or adjourned, will be held at 12 o'clock p.m.
on April 12, 2022, before the Authority at 101 N. 14th Street, 11th Floor, Richmond, Virginia
23219.
As required by the Act, the Bonds will not pledge the faith and credit or the taxing power
of the Commonwealth of Virginia or any political subdivision thereof, including the Authority, but
will be payable solely from revenues derived from the Borrower and pledged therefor.
Any person interested in the issuance of the Bonds or the Plan of Finance may appear and
be heard during the public hearing. Written comments may be submitted prior to April 12, 2022,
at the Authority’s address set forth below.
A copy of the Borrower's application may be inspected at the Authority’s office at 101 N.
14th Street, 11th Floor, Richmond, Virginia 23219, during business hours.
VIRGINIA SMALL BUSINESS FINANCING
AUTHORITY
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Governor’s Certificate of Approval
Virginia Small Business Financing Authority
101 North 14th Street
Richmond, Virginia 23219
Virginia Small Business Financing Authority
Solid Waste Disposal Revenue Bonds
(Total Fiber Recovery Chesapeake Project),
Series 2022
I hereby approve in accordance with and for the purposes of Section 147(f) of the Internal
Revenue Code of 1986, as amended, and Section 2.2-2292 of the Virginia Small Business
Financing Act, as amended, the issuance by the Virginia Small Business Financing Authority (the
"Authority") of its revenue bonds in an aggregate principal amount of up to $65,000,000 (the
"Bonds") to assist Total Fiber Recovery @ Chesapeake, LLC (d/b/a Total Fiber Recovery
Chesapeake) (the "Borrower"), an Oregon limited liability company, with the following (the "Plan
of Finance"):
(1)
financing or refinancing the costs to develop, acquire, equip, improve and construct
a recycled pulp facility designed to pulp post-consumer mixed waste paper and old corrugated card
board into clean recycled pulp, which facility is to be located on approximately two acres at 1447
Precon Drive, Chesapeake, Virginia 23230 (the "Project");
(2)
funding, if and as needed, certain working capital, capitalized interest and reserve
requirements for the Bonds and the Project; and
(3)

paying certain costs (if any) of issuing the Bonds.

The Bonds shall not be a debt of the Commonwealth of Virginia or any political subdivision
thereof, other than the Authority. This approval of the foregoing Plan of Finance is not intended
to be, and shall not be construed to be, a determination by or on behalf of the Commonwealth of
Virginia as to the soundness, legality, validity or the structure of or security for the Bonds.
Dated: ___________________, 2022
Glenn Youngkin
Governor of the Commonwealth of Virginia
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TAX-EXEMPT 501c3 BOND PROGRAM

Provident Group – Ballston Properties, LLC
(Rixey Facility Project)
April 7, 2022
Modification Request and Project Background:
On February 8 2019, the Virginia Small Business Financing Authority issued tax-exempt bonds to the Provident Group
(“Provident”), a 501c3 non-profit which supports higher educational institutions. The proceeds from the 2019 bond issue
were utilized to purchase a concession from Marymount University (“Marymount” and the “University”) in Arlington (the
“Project”) which then allowed Provident to operate The Rixey, a residential complex in Ballston next to Marymount’s
Ballston Campus. The Rixey was originally intended to provide faculty and student housing for the University.
Marymount used the concession purchase price to construct and acquire The Rixey; however, the VSBFA bonds are
payable solely from Project revenues generated by Provident’s operation of the facility.
Largely due to the COVID-19 Pandemic, the Project did not perform as well as projected and Provident and the Project
ultimately breached the debt service coverage ratio covenant stipulated in the bond documents.
Although Marymount has no financial responsibility for repayment of the bonds, the University obviously does have a
strong motivation to support the Project and in ensuring its success. Consequently, Marymount agreed, in August 2021, to
provide financial support of the Project, until June 30, 2024, by advancing funds if and as needed in order to ensure the
Project maintains strong debt service coverage levels and in order to ensure the Project satisfies all financial requirements
established by the bonds.
At the Authority’s August 2021 Board Meeting, VSBFA approved a modification to the bonds and a corresponding Support
Agreement which memorialized that additional financial support by Marymount and which resolved all defaults related to
the breach of debt service coverage covenants. As a condition of Marymount’s financial support of the Project, Marymount
assumed property management responsibilities for the Project with the intention of identifying new ways to generate
additional Project revenues.
Marymount and Provident have subsequently agreed to additional uses of The Rixey which are anticipated to improve the
financial performance of the Project but which will not adversely affect the tax-exemption of the bonds. These additional
uses include, but not limited to, use of the Rixey by other nonprofit colleges and universities, and use of the facility as a
hotel in conjunction with a University hospitality innovation program, as well as other educational and economic
development uses.
Bond counsel for the University and the Project has determined that additional modifications to the bond which approve
these additional uses of the facility require a Public Hearing, approval by VSBFA and the Governor’s Consent. A copy of
the approving resolution and the Notice of Public Hearing are attached.
VSBFA serves as a conduit issuer for these bonds, and consequently, neither VSBFA nor the Commonwealth bears any
credit exposure or liability for these bonds.
Staff Recommendation:
The Virginia Attorney General’s office has reviewed the Modifications Resolution as to form and approves. Approval is
recommended.
Project Location:

City of Arlington

Recommended:

Anna B. Mackley, Chief Credit Officer
April 7, 2022

RESOLUTIONS OF THE VIRGINIA SMALL BUSINESS FINANCING AUTHORITY
WITH RESPECT TO PROPOSED MODIFICATIONS TO ITS EDUCATIONAL
FACILITIES REVENUE BONDS (PROVIDENT GROUP-BALLSTON PROPERTIES
LLC PROJECT) FIRST-TIER SERIES 2019A BONDS AND SECOND-TIER SERIES
2019B BONDS
Introduction
WHEREAS, the Virginia Small Business Financing Authority (the "Authority"), on
February 8, 2019, issued its Educational Facilities Revenue Bonds (Provident Group-Ballston
Properties LLC Project) First-Tier Series 2019A Bonds (the “First-Tier Bonds”) and its
Educational Facilities Revenue Bonds (Provident Group—Ballston Properties LLC Project)
Second-Tier Series 2019B Bonds (the “Second-Tier Bonds” and, together with the First-Tier
Bonds,” the “Series 2019 Bonds”) pursuant to a Trust Indenture dated as of February 1, 2019 (the
“Indenture”) between the Authority and U.S. Bank National Association, as trustee for the Series
2019 Bonds (the “Trustee”), in order to assist Provident Group—Ballston Properties LLC (the
“Borrower”) in financing and refinancing certain of the costs of the acquisition of a concession
from Marymount University (the “University”) to operate a multifamily apartments building
located in the Ballston neighborhood of Arlington, Virginia known as The Rixey as student
housing for the University and other nonprofit institutions of higher learning (the “Project”); and
WHEREAS, in accordance with applicable law, the Authority and the Governor of Virginia
approved the Series 2019 Bonds and the Project pursuant an Authority resolution adopted
following a public hearing on December 11, 2018 and a Governor’s Certificate of Approval dated
December 20, 2018 (collectively, the “Original Public Approval”); and
WHEREAS, due largely to the COVID-19 pandemic, the Project has not performed as well
as it was expected to perform and, as a result, Events of Default (as defined in the Indenture) with
respect to the required debt service coverage ratio for the Series 2019 Bonds have previously
occurred and under the Indenture; and
Support Agreement
WHEREAS, the Borrower, the University, Marymount NBG Ground Lessor LLC
(“Marymount NBG,” the University affiliate which owns The Rixey) and the Trustee (at the
direction of the holder of a majority in principal amount of the Series 2019 Bonds outstanding,
entered into an agreement (the “Support Agreement”) which resolved the Events of Default
described above and provided, among other things, as follows: (a) the Trustee waived the Events
of Default; (b) the University agreed to provide support to the Project sufficient to ensure
compliance with the required debt service coverage ratio for the Series 2019 Bonds as described
in the Indenture and the Support Agreement from July 23, 2021 through June 30, 2024 (the
“University Support Period”); (c) the Trustee agreed to forbear from acting upon certain defaults
or Events of Default during the University Support Period; (d) the Trustee agreed to modifications
to the Indenture and the other documents related to the Series 2019 Bonds to permit additional
uses of The Rixey which improve the financial performance of the Project but do not adversely
effect the tax-exemption on the Series 2019 Bonds, which may include, but shall not necessarily
be limited to, use by additional nonprofit colleges and universities approved by the University,
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hotel use in conjunction with and to implement, operate and enhance a University hospitality
innovation program for its students and for other educational and economic development uses in
which the University and/or the Borrower may engage in accordance with their educational and
charitable missions (the “Additional Uses”); and (e) the Trustee approved the substitution of
Marymount Management Company LLC (an affiliate of the University) for the property manager
of The Rixey; and
WHEREAS, by resolution adopted August 10, 2021, the Authority, among other things,
consented to the Support Agreement as described above; and
Change in Use; Supplemental Public Approval
WHEREAS, in accordance with and in furtherance of the Support Agreement, the
Borrower and the University now propose to modify the Series 2019 Bonds and certain of the
documents related thereto in order to accommodate the Additional Uses (the “Modifications”);
WHEREAS, the Original Public Approval reasonably expected there would be no
Additional Uses or Modifications and that there would be no substantial deviation between the
then-stated use of proceeds of the Series 2019 Bonds included in the Original Public Approval
information and the actual use of such proceeds;
WHEREAS, due to unexpected events and unforeseen changes in circumstances, including
but not limited to, the COVID-19 pandemic as described above, the Authority, at the request of
the Borrower and the University, has determined to approve the Additional Uses and the
Modifications, notwithstanding the fact that the Additional Uses were not included in the Original
Public Approval information; and
WHEREAS, the Borrower and the University have requested, and bond counsel to the
Authority has recommended, that the Authority hold a supplemental public hearing with respect
to the Additional Uses and the Modifications, adopt a resolution approving the Additional Uses
and the Modifications and request that the Governor of Virginia execute a Certificate of Approval
in connection therewith (collectively, the “Supplemental Public Approval”); and
WHEREAS, following notice in accordance with applicable law, the Authority has, on the
date hereof, conducted the supplemental public hearing described above; and
No Liability to the Authority or its Directors
WHEREAS, the Series 2019 Bonds are, and following the approval of the Additional Uses
and the Modifications will continue to be, limited obligations of the Authority payable solely from
the revenues of the Project;
WHEREAS, neither the faith and credit nor the taxing power of the Commonwealth of
Virginia (the “Commonwealth”) or any political subdivision thereof, is, or following the approval
of the Additional Uses and the Modifications will be, pledged to the payment of the Series 2019
Bonds; and the Series 2019 Bonds are not, or following the approval of the Additional Uses and
the Modifications will not be, deemed to constitute debts of the Authority, the Commonwealth or
any political subdivision thereof;
2

WHEREAS, the Indenture and the other documents related to the Series 2019 Bonds
provide that the Borrower will pay all costs and expenses of the Authority, including, but not
limited to, the fees and expenses of bond counsel to the Authority, related to the Modifications and
the Authority shall have no responsibility therefor; and
WHEREAS, no Director of the Authority has, or following the approval of the Additional
Uses and the Modifications will have, any personal liability for the Series 2019 Bonds, and the
Borrower has indemnified and agreed to hold the Authority and its directors, officers, agents,
attorneys and employees harmless from and against all losses, liabilities, obligations, claims,
damages, penalties, costs and expenses (including, without limitation, attorneys’ fees and expenses
and settlement amounts) arising in any way from the Series 2019 Bonds and the approval of the
Additional Uses and the Modifications;
Resolutions
NOW, THEREFORE, IN CONSIDERATION OF THE FOREGOING RECITALS, BE IT
RESOLVED BY THE VIRGINIA SMALL BUSINESS FINANCING AUTHORITY, AS
FOLLOWS:
1.
Having noticed and held the supplemental public hearing as described above, at the
request of the Borrower and the University, the Authority hereby consents to the Additional Uses,
approves the Modifications and requests that the Governor of Virginia execute a Certificate of
Approval in connection therewith in order to complete the Supplemental Public Approval, such
Governor’s certificate to be prepared by bond counsel to the Authority.
2.
The Chairman, Vice Chairman and Secretary-Treasurer of the Authority, any of
whom may act, are authorized and directed to (a) execute and deliver on behalf of the Authority
the such documents and instruments as may be reasonably required to effect the purposes of these
resolutions, all such documents and instruments to be prepared or reviewed by bond counsel to the
Authority, and (b) if requested, affix thereon and attest to the seal of the Authority.
3.

These resolutions shall be effective upon their adoption.
Certification

Adopted at a duly called and held meeting of the Virginia Small Business Financing
Authority, following the supplemental public hearing described above, on April 12, 2022.

Secretary-Treasurer, Virginia Small Business Financing
Authority
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NOTICE OF PUBLIC HEARING ON PROPOSED MODIFICATIONS TO
TAX-EXEMPT BOND FINANCING OF THE
VIRGINIA SMALL BUSINESS FINANCING AUTHORITY
Notice is hereby given that the Virginia Small Business Financing Authority (the
"Authority") will hold a public hearing on the request of Provident Group – Ballston Properties
LLC (the "Borrower"), a Virginia limited liability company with its principal place of business
located at 5565 Bankers Avenue, Baton Rouge, Louisiana 70808, whose sole member is Provident
Resources Group Inc., a Georgia corporation and an organization described in Section 501(c)(3)
of the Internal Revenue Code of 1986, as amended (the "Code"), for the Authority to consider
certain proposed modifications (the “Modifications”), pursuant to the Virginia Small Business
Financing Act (the "Act"), to the Authority’s original aggregate principal amount $120,749,446.60
Educational Facilities Revenue Bonds (Provident Group—Ballston Properties LLC Project) FirstTier Series 2019A and Second-Tier 2019B (collectively, the "Bonds"). The Bonds were originally
issued on February 8, 2019, pursuant to a plan of finance (the “Original Plan of Finance”), to (a)
finance the cost of the acquisition, pursuant to a concession agreement, of a concession to use,
operate, manage, furnish, equip and maintain that certain building containing approximately
215,000 square feet of space and approximately 267 residential units, located at 1008 N. Glebe
Road, Arlington, Virginia 22201, as a student housing facility (the "Facility"), which Facility is
operated for the benefit and support of Marymount University (the "University"), a private,
nonprofit institution of higher education located in Arlington, Virginia and an organization
described in Section 501(c)(3) of the Code, and, with the consent of the University, other private
and public nonprofit colleges and universities within the Washington, D.C. Metropolitan Area (the
“DMV”) and (b) finance amounts required for reserves, working capital, capitalized interest, costs
of issuance and other financing expenses related to the original issuance of the Bonds. Following the
Modifications, in addition to the uses described in the Original Plan of Finance, all or a portion of
the Facility is expected to be operated for the benefit and support of other private and public
nonprofit colleges and universities within and outside the DMV (collectively, the “Other
Universities”) and for other educational and economic development purposes, including, but not
limited to, hotel use in conjunction with a University hospitality innovation educational program
(collectively, the “Other Purposes”).
The Facility is and will continue to be owned by the University, or a limited liability
company whose sole member is the University, and will be used, operated and maintained by the
Borrower, under and pursuant to a concession agreement with the University for an initial term of
up to 65 years (as may be extended), for the use, benefits and occupancy by students, faculty and
staff of the University and the Other Universities and for the Other Purposes. The Bonds, as
modified, will continue as qualified 501(c)(3) bonds as defined in Section 145 of the Code.
The public hearing, which may be continued or adjourned, will be held at 12:00 o'clock
p.m. on Tuesday, April 12, 2022, before the Authority or its designee, at 101 N. 14th Street, 11th
Floor, Richmond, Virginia 23219. As required by the Act, the Bonds, as modified, will not pledge
the faith and credit or the taxing power of the Commonwealth of Virginia or any political
subdivision thereof, including the Authority, and will continue to be payable solely from revenues
derived from the Facility and pledged therefor. Any person interested in the Modifications or the
Facility may appear and be heard.
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Virginia Small Business Financing Authority

Governor's Certificate of Approval
Virginia Small Business Financing Authority
101 North 14th Street
Richmond, Virginia 23219
Proposed Modifications to Virginia Small Business Financing Authority
Educational Facilities Revenue Bonds
(Provident Group – Ballston Properties LLC Project)
First-Tier Series 2019A and Second-Tier Series 2019B
I hereby approve in accordance with and for the purposes of Section 147(f) of the Internal
Revenue Code of 1986, as amended, and Section 9-216 of the Virginia Small Business Financing
Act, as amended, proposed modifications (the “Modifications”) by the Virginia Small Business
Financing Authority (the "Authority") to its original aggregate principal amount $120,749,446.60
Educational Facilities Revenue Bonds (Provident Group-Ballston Properties LLC Project) FirstTier Series 2019A and Second-Tier Series 2019B (collectively, the "Bonds"), which Bonds were
originally issued on February 8, 2019 and provided funds to Provident Group – Ballston Properties
LLC (the "Borrower"), a Virginia limited liability company whose sole member is Provident
Resources Group Inc., a not-for-profit entity granted tax-exempt status under Section 501(c)(3) of
the Code, to (a) finance the cost of the acquisition, pursuant to a concession agreement, of a
concession to use, operate, manage, furnish, equip and maintain that certain building containing
approximately 215,000 square feet of space and approximately 267 residential units, located at
1008 N. Glebe Road, Arlington, Virginia 22201, as a student housing facility (the "Facility"),
which Facility is operated for the benefit and support of Marymount University (the "University"),
a not-for-profit entity granted tax-exempt status under Section 501(c)(3) of the Internal Revenue
Code (the “Code”), and operating in the Commonwealth of Virginia, and, with the consent of the
University, other private and public nonprofit colleges and universities within the Washington,
D.C. Metropolitan Area (the "DMV") and (b) finance amounts required for reserves, working
capital, capitalized interest, costs of issuance and other financing expenses related to the original
issuance of the Bonds (the “Original Plan of Finance”). Following the Modifications, in addition to
the uses described in the Original Plan of Finance, all or a portion of the Facility is expected to be
operated for the benefit and support of other private and public nonprofit colleges and universities
within and outside the DMV, as approved by the University (collectively, the “Other
Universities”), and for other educational and economic development purposes, including, but not
limited to, hotel use in conjunction with and to implement, operate and enhance a University
hospitality innovation educational program (collectively, the “Other Purposes”).
The Facility is and will continue to be owned by the University, or a limited liability
company whose sole member is the University, and will be used, operated and maintained by the
Borrower, under and pursuant to a concession agreement with the University for an initial term of
up to 65 years (as may be extended), for the use, benefits and occupancy by students, faculty and
staff of the University and the Other Universities and for the Other Purposes. The Bonds, as
modified, will continue as qualified 501(c)(3) bonds as defined in Section 145 of the Code.
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The Bonds, as modified, shall not be a debt of the Commonwealth of Virginia or any
political subdivision thereof, other than the Authority, and will continue to be payable solely from
revenues derived from the Facility and pledged therefor. This approval of the foregoing modified
plan of finance is not intended to be and shall not be construed to be, a determination by or on
behalf of the Commonwealth of Virginia as to the soundness, legality, validity or the structure of
or security for the Bonds.
Dated: ________ __, 2022
___________________________________
Glenn Youngkin,
Governor of the Commonwealth of Virginia
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Virginia Small Business Financing Authority
Board of Directors Loan Business Meeting – April 12, 2022
Ratification of Staff Loan Decisions for March 2022

APPROVED
Loan Program

Amount of VSBFA Financing
Assistance Requested

Lending Manager

Loan Guaranty Program
Core Government Services

$375,000

Donald Jacubec

$10,000

Karen White

DECLINED
Microloan Program
Medical Staffing 360, LLC

All loans unanimously ratified by VSBFA Board of Directors on April 12, 2022.

Howard F. Pisons, Executive Director

DocuSign Envelope ID: 4648E4A5-ACE8-40DB-B6A2-4F84610FF26E

Chain Bridge Bank - Core Government Services Corp (CGS)

CREDIT SUMMARY
LOAN GUARANTY PROGRAM
Bank:

Chain Bridge Bank LOAN

Date:
GUARANTY PROGRAM

Address:

1445-A Laughlin Avenue
McLean, VA 22101

RLM:

Donald F. Jacubec

Loan Officer:

Marcia Bradford, EVP

Risk Rating:

4



Phone number

Office (703) 748-3427 Cell (703) 402-1671

Annual Review Date:

TBD



Email

mbradford@chainbridgebank.com

Fairfax County

Loan Admin:

Robin Cowhill, VP Loan Admn



Phone number

703-748-7390 /703-748-2005



Email

rcowhill@chainbridgebank.com

3/21/2022

Borrower:

Core Government Services Corp (CGS)

Locality/Region:

Address:

11490 Commerce Park Dr, STE 530

Planning District:

EIN or Tax ID:

83-4182768

Rural:

☐ Yes

☒ No

NAICS:

541511

Distressed:

☒ No

Company Contact:

Renee Burgess

Jobs Created:

☐ Yes
8



Phone number

703-463-6415

Jobs Saved:

2



Email

rburgess@coregs.com

Date Last FYE:

12/31/2021

☐ Yes ☒ No
US Government Contractor/Computer IT Services - Provide simulated military training

Start-up
Type of Business

GUARANTY REQUEST
Amount / Percentage:
$400,000 / 75%

VSBFA Fee:
$3,000

Term/Amortization:
12 month/Balloon

Purpose:
Working Capital

TERMS
Loan Amount:

$500,000

Purpose:

Working Capital Revolving Line of Credit

Bank Rate:

WSJ Prime + 1.5% floating with a floor
of 5%
12 months/Balloon at Maturity

Maturity:

12 months from closing

Payment Amount:

Interest Only - monthly

Term/Amortization:
Comments:
COLLATERAL
Description:

Accounts receivable and other assets

Lien Position

1st Priority Lien – all assets

Source of Value:

Sr. Lean Amount:

$500,000

Appraisal Date:

CGS Contract Value: $5.8MM - Invoices
submitted to Prime contractor for payment
NA

Jr. Lean Amount:

NA

LTV:

Advance - 75% of A/R < 60 days old
1|P age
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Chain Bridge Bank - Core Government Services Corp (CGS)
GUARANTORS
Name:

Renee Burgess

Name:

PFS Date:

10/15/2021

PFS Date:

Total Assets:

$1,283,604

Total Assets:

Liabilities:

$0

Liabilities:

Net Worth

$641,8902 (NW $1,283,604 - 50%
adjustment for jointly held assets)
Disabled Veteran

Net Worth

Comments:

Comments:

COVENANTS
1.
2.

Annual BTR & PTR and PFS
A/R & A/P Agings to be provided semi-monthly

APPROVAL CONDITIONS
1.
2.
3.

Borrowing Base to be monitored by Lender
LOC advances will be limited to 75% of A/R <60 days old
RLM has reviewed the executed (Master) Subcontract by and between CGS and Valliant which is on the Z drive under the CGS
borrower folder. As referenced in this credit memo Valliant will assign its task orders upon receipt from the US Government to
CGS. After those task orders are accepted and executed by both CGS & Valliant and reviewed by the Lender and the VSBFA
then the LOC will be documented and settled by the Lender.

Does this business have any of the following:
☒ Yes

☐ No Revenues of $10 million or less, or a net worth of $1 million or less, or 250 or fewer employees?

☐ Yes

☐ No

Minority owned business?

Gender:
☒
Male
☐
Female
☐
Male and Female

Race:
☐
☐
☐
☐
☐

☒ Yes

☐ No

Asian
Black
Hawaiian or Pacific Islander
Native American
White

Veteran owned business?
Hispanic:
☐ Yes ☐ No

2|P age
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Chain Bridge Bank - Core Government Services Corp (CGS)
Approval
Authority

Signature

Date

RLM:

3/27/2022 | 8:57 AM EDT

CCO:
ED:

3/27/2022 | 10:05 PM EDT

Credit Review Panel:
Board of Directors:

VSBFA Exposure
Current request

Project Type
$

Existing

Total

400,000
0

$

(check one)
☐

Start-up

☒

Expansion

☐

Retention

400,000

3|P age

EDLF Program TFA Concentration

Borrower or Co‐Borrower
EDA of Grayson Co (McAllister Mills ‐ Co Borrower)
IDA of Pulaski Co*
IDA of Dickenson Co
IDA of Tazewell (Clinch River)*
[see below for TFA]
IDA of Russell Co
IDA of Pittsylvania Co*
[see below for TFA]
IDA of Danville*
[see below for TFA]
IDA Pittsylvania Co, IDA of Danville Co (Co‐Borrowers)* [see below for TFA]
EDLF Borrowers with Moral Obligations
IDA of Tazewell Co (Lawrence Bros. ‐ Co Borrower)* [see below for TFA]
Virginia First Regional Industrial Facility Authority (VFRIFA)*
VFP (Direct Loan to Company)
4710 Roanoke Ave Newport News (Direct Loan to Company)
EDLF Borrowers without Moral Obligations
TTL EDLF Transaction Exposure & TFA Concentration

VSBFA
Fund
Federal
Federal
Federal
State
State
State
Federal
State

Federal
Federal
Federal
State

TFA
Percentage
1.2%
18.6%
5.8%
2.4%
3.1%
4.1%
1.3%
6.0%
42.4%

* VFRIFA ‐ Is an Authority comprised of 11 Member Governments

$

‐
1,020,000.00

$
$

1,500,000.00
2,520,000.00

$

65,769.78

Loan Balance as of
3/31/2022
$
287,414.60
4,629,162.16
1,446,744.33
592,271.79
769,870.98
333,522.98
$

8,058,986.84

Commitment and
Loan Balance
Totals as of
3/31/2022
# Loans
$
287,414.60
2
$
4,629,162.16
4
$
1,446,744.33
2
$
592,271.79
1
$
769,870.98
1
$
1,020,000.00
‐
$
333,522.98
1
$
1,500,000.00
‐
$ 10,578,986.84
11

2.4%
1.5%
1.9%
1.8%
5.2%

$

65,769.78

$

534,230.22 $
366,880.38 $
478,583.71 $
447,927.88 $
1,827,622.19 $

47.6%

$

2,585,769.78

$

9,886,609.03

Total Fund Allocation (State + Federal)
*IDA of Pittsylvania Co (including Co‐Borrower) Total Funds Allocated
*IDA of Danville (including Co‐Borrower) Total Funds Allocated
*IDA of Tazewell Total Funds Allocated

Commitment
Balance as of
3/31/2022
‐
‐
‐

$

600,000.00
366,880.38
478,583.71
447,927.88
1,893,391.97

1
1
1
1
3

$ 12,472,378.81

14

$ 24,941,328.00
10.1%
7.4%
4.8%

SUPPORT AGREEMENT OF
THE [COUNTY] OF _______________, VIRGINIA
THIS SUPPORT AGREEMENT, dated as of the ____ day of ___________, 202__, by
and between the County of _____________, Virginia, a political subdivision of the
Commonwealth of Virginia (the “County”) and the Economic Development Authority of
_______________ County, Virginia, a public body corporate of the Commonwealth of Virginia
(the “Authority”), recites and provides as follows.
RECITALS
1.
The Authority was created under the Industrial Development and Revenue Bond
Act (§15.2-4900 et seq.) of the Code of Virginia, 1950, as amended, to promote industry and
develop trade.
2.
In order to induce
(the “Company”) to
[lease] from the Authority
[describe
transaction], and thereby promote the industrial development and economy of the County, the
Authority desires to assist the Company in the acquisition such equipment (the “Project”).
3.
The Authority has obtained a commitment from the Virginia Small Business
Financing Authority (“VSBFA”) to lend to the Authority pursuant to a loan agreement dated of
even date herewith (the “Loan Agreement”) up to $_____________ (the “Loan”) for part of the
projected costs of the Project, and as part of that commitment and as part of the security for the
Loan, the VSBFA has required the County to enter into this Support Agreement (this
“Agreement”).
4.
The Loan is to be evidenced by a promissory note (the “Note”) executed by the
Authority and held by the VSBFA.
AGREEMENT
NOW, THEREFORE, for and in consideration of the premises, the promises and mutual
benefits to be derived by the parties from entering into this Agreement and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto
covenant and agree as follows.
1.
[The Authority has acquired an ownership interest in the Project.] The Authority
will lease the Project to the Company under a [Lease Agreement] (the “Lease Agreement”) to
promote the economic development of the County. The Lease Agreement shall provide for
payment of rent by the Company to the Authority in amounts sufficient to enable the Authority to
fulfill its debt service obligations to the VSBFA under the Note and the Loan Agreement, such
obligations to be secured by a lien or liens against the Project. Should the Company fail to make
such rent payments in full under the Lease Agreement, the Authority shall request an appropriation
from the County to the Authority sufficient to allow the Authority to make current payments on

the Note (the “Deficiency Amount”) to protect and maintain the Authority’s interest in the Project.
2.
No later than [May 15] of each year, beginning [May 15,] 202__, the Authority
shall notify the County Administrator of the County (the “County Administrator”) of the
Deficiency Amount which the Authority desires the County to pay to the Authority in accordance
with Section 1 above during the County’s fiscal year beginning the following July 1.
3.
The County Administrator shall include such Deficiency Amount requested
pursuant to Section 2 above in his budget submitted to the Board of Supervisors of the County (the
“Board of Supervisors”) for the following fiscal year as an amount to be appropriated to or on
behalf of the Authority. The County Administrator shall deliver to the Executive Director of the
Authority within ten days after the adoption of the County’s budget for each fiscal year, but not
later than [July 15] of each year, a certificate stating whether the Board of Supervisors has
appropriated to or on behalf of the Authority the Deficiency Amount requested.
4.
If at any time the Authority believes there is a Deficiency Amount or that amounts
paid by the Company under the Lease Agreement are insufficient to allow the Company to fulfill
its rent obligations under the Lease Agreement in order for the Authority to meet its debt service
obligations under the Note, the Authority shall notify the County Administrator of the amount of
the Deficiency Amount or such insufficiency and the County Administrator shall request a
supplemental appropriation from the Board of Supervisors in the amount necessary to make such
payment.
5.
The County Administrator shall present each request for appropriation pursuant to
paragraph 4 above to the Board of Supervisors, and the Board of Supervisors shall consider such
request, at the Board of Supervisors’ next regularly scheduled meeting at which it is possible to
satisfy any applicable notification requirement. Not later than three (3) business days after such
meeting, the County Administrator shall notify the Authority as to whether the amount so
requested was appropriated. If the Board of Supervisors shall fail to make any such appropriation,
the County Administrator shall add the amount of such requested appropriation to the amount
requested from the Authority and reported to the County by the County Administrator for the
County’s next fiscal year.
6.
The Board of Supervisors hereby undertakes a non-binding moral obligation to
appropriate such amounts as may be requested from time to time pursuant to paragraphs 3, 4 and
5 above, to the fullest degree and in such manner as is consistent with the Constitution and laws
of the Commonwealth of Virginia. The Board of Supervisors, while recognizing that it is not
empowered to make any binding commitment to make such appropriations in future fiscal years,
hereby states its intent to make such appropriations in future fiscal years, and hereby recommends
that future Boards of Supervisors do likewise.
7.
For and in consideration of VSBFA making the Loan to the Authority, and to
further secure the repayment of the Note and the Loan, the Authority hereby assigns, grants and
conveys to VSBFA all of its right, title and interest, now existing or hereafter arising, in and to all
moneys received from the County pursuant to the provisions of this Agreement. The Authority
and the County shall make, execute and deliver any papers, instruments and documents that may
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be required by VSBFA to effectuate the purpose intended by this assignment. The Authority
waives any right, legal or equitable, now existing or hereafter arising, to offset against, attach, levy
upon, enjoin or otherwise delay the payment of such moneys hereby assigned on account of any
claim or obligation between the Authority and the County.
8.
If any clause, provision, or paragraph of this Agreement shall be held illegal or
invalid by a court, the illegality or invalidity of such clause, provision, or paragraph shall not affect
any of the remaining clauses, provisions, or paragraphs hereof, and this Agreement shall be
construed and enforced as if such illegal or invalid clause, provision, or paragraph had not been
contained herein. In case any question should arise as to whether any provision contained herein
shall be in violation of law, then such provision shall be construed to the agreement of the parties
hereto to the fullest extent permitted by law.
9.
The County shall provide the VSBFA with the County’s audited annual financial
statements when available.
10.
Nothing herein contained is or shall be deemed to be a lending of the credit of the
County to the Authority or to any other person or entity, and nothing herein contained is or shall
be deemed to be a pledge of the faith and credit or the taxing power of the County, nor shall
anything herein contained legally bind or obligate the Board of Supervisors to appropriate funds
for the purposes described herein.
11.
Any notices or requests required to be given hereunder shall be deemed given if
sent by registered or certified mail, postage prepaid, addressed (i) if to the County, to County
Administrator’s Office,
, and (ii) if to the Authority, to
, Attention: Chairman. Any party may designate any
other address for notices or requests by giving notice.
12.
It is the intent of the parties hereto that this Agreement shall be governed by the
laws of the Commonwealth of Virginia. This Agreement may be executed in any number of
counterparts, each of which shall be deemed to be an original, and all of which together shall
constitute but one and the same instrument.

[Signature page to follow]
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IN WITNESS WHEREOF, the County and the Authority have caused this Agreement to
be executed in their names and on their behalves as of the date first above written.
BOARD OF SUPERVISORS,
COUNTY OF ______________, VIRGINIA

By:
Chairman
ECONOMIC DEVELOPMENT AUTHORITY
OF ______________ COUNTY, VIRGINIA

By:
Chairman
Attest:

Secretary, Economic Development Authority
of _______________ County, Virginia
The undersigned authorized representative of VSBFA has executed this Agreement on its behalf
as of the date first written above for the sole purpose of accepting the assignment to it made
therein.
VIRGINIA SMALL BUSINESS
FINANCING AUTHORITY

By: ________________________________
Howard F. Pisons
Executive Director
2812403
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April 12, 2022
VSBFA Board Meeting
State Small Business Credit Initiative (SSBCI) 2.0 Report
Purpose
History

As a response to the economic effects of the COVID-19 pandemic, SSBCI was created to strengthen
state programs by increasing credit availability and supporting job creation. SSBCI allows states the
opportunity to build upon or create successful models of small business programs.
President Barack Obama signed the Small Business Jobs Act in 2010, creating $1.5 billion in federal
appropriation which originally funded SSBCI 1.0. The Act created the SSBCI Initiative and allowed
participating states to individually determine how SSBCI funding would be utilized in their states.

On March 11, 2021, President Biden signed The American Rescue Plan Act which reauthorized and
amended SSBCI 1.0, providing $10 billion in federal appropriations. The reauthorization is referred
to as SSBCI 2.0. Treasury released the SSBCI 2.0 guidelines on November 10, 2021.
Virginia
Funding

The guidelines for technical assistance (TA) funding has not been released.
SSBCI 1.0 (2010)
SSBCI 2.0 (2022)

SSBCI 2.0

•

•
•
•
•

•

Timeline of
Events

$18,034,394 (4 Tranches)
2011 to 2016
2,964 Jobs Created
292 Loans/Investments

•
•
•
•

$230,435,003 (3 tranches) pending approval
2022 to 2030
Number of Jobs Created pending
Number of Loans/Investments pending

SSBCI 2.0 has prioritized very small businesses (“VSB” – 10 employees or less), and businesses
that are owned by socially and economically disadvantaged individuals (SEDI); and
There are two program types that must result in a 10 x private investment ratio:
1. “Other Credit Support Programs” (OCSP) – for small business equity investments and
supporting financial institutions making small business loans:
a. Venture Capital Program (VCP) – Direct and Fund Equity Investment Models
b. Loan Participation Program (LPP)
c. Loan Guaranty Program (LGP)
d. Cash Collateral Program (CCP)
2. “Capital Access Program” (CAP) - borrower and state contribute to a bank’s loan loss reserve
account to provide additional coverage for losses in its loan portfolio.

November 15, 2022
December 11, 2021
February 11, 2022

Application Review
and Analysis

VSBFA publishes a Request for Information; receives 41 responses
Virginia initiates an application to Treasury for $230,435,003
VSBFA submits SSBCI 2.0 application to Treasury for $230,435,003
Program Type - No. of
Applicant
Under
Applicants
Requests
Consideration
VCP - 11
LPP - 2
LGP - 2
CCP - 2
CAP - 1
Subtotal - Applicants
VSBFA - LGP
VSBFA - CCP
VSBFA - LPP
Subtotal - VSBFA
Unassigned SSBCI (TBD)
Subtotal
Administrative Costs
Subtotal - Proposals
Over (Under) Subscribed
TOTAL SSBCI Allocation

$

140,674,766
21,026,973
9,138,000
26,846,023
1,413,881
$ 259,099,643
20,740,000
20,000,000
10,000,000
$ 50,740,000
$ 309,839,643
8,410,878
$ 318,250,521
$ (87,815,518)
$ 230,435,003

$ 140,167,775
21,794,458
$ 161,962,233
20,730,000
25,912,500
10,365,000
$ 57,017,500
3,054,392
$ 218,969,732
8,410,878
$ 230,435,003
$
$ 230,435,003
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Application Review
and Analysis

March 3, 2022

March 7-14, 2022
March 11, 2022
March 22, 2022

March 23, 2022
April 4, 2022
April 11, 2022
Pending

VSBFA and designees from Virginia Economic Development Partnership
(VEDP), Virginia Innovative Partnership Corporation (VICP), and Virginia
Department of Housing and Community Development (DHCD) review grant
applications
Treasury announces historic demographic information collection effort to
measure equity outcomes for small businesses

Treasury announces an extension for SSBCI Technical Assistance (TA)
applications from March 31, 2022 to June 30, 2022. VSBFA will draft a
proposal after Treasury releases SSBCI TA guidelines and the application.
VSBFA interviews 6 VCP Finalists, including VIPC for $55 million
Treasury advises VSBFA to use VIPC as the VCP administrator
• VSBFA and VIPC conduct a joint meeting to discuss the potential of VIPC
partnering with VSBFA to administer the VCP side of SSBCI.
• VSBFA conducts a meeting with Treasury. We confirmed:
o Treasury expects to finalize it’s two part review process
(Completion and Compliance) of VSBFA’s application by
Summer 2022;
o Treasury does not support our plan to administer VCP by
engaging private equity firms as “sub-administrators”,
therefore the proposed partnership with VIPC to manage the
VCP is now a crucial part of our plan to receive 100% of the
funds allocated for Virginia by Treasury.
• Equity investments with SSBCI must be made by and held in the name
of the state.
• We confirmed with OAG that VSBFA is not authorized to make or hold
equity investments for the state.
Congress reveals the Bipartisan Supplemental Appropriations Act (BSAA).
If passed, the bill would reduce SSBCI funding from $10 billion to $7.7
billion. The 2nd and 3rd tranches would be reduced by $2,137,919,871.
Technical Assistance would be reduced from $500 million to $300 million.
A meeting with VIPC is scheduled to discuss/propose a plan for VCP
administration
Select Grant Management Software

VIRGINIA SSBCI 2.0 POTENTIAL FUNDING (Excluding BSAA)
Administrative Costs 3.65%

TBD - 1.32%
LGP 8.99%

CCP - 11.25%
LPP - 13.96%

VCP - 60.83%

LPP - 13.96%

CCP - 11.25%

VCP - 60.83%

LGP - 8.99%

TBD - 1.32%

Administrative Costs - 3.65%

Total Awarded Grant Amount

Total Number of Grants Awarded

View Report (Grant Awards by Owner Race)

View Report (Grant Awards by Owner Race)

$324,297,338

Low Income Community

6,576

Minority-Owned Business

Woman-Owned Business

Veteran-Owned Business

*Based answers voluntary provided

*Based answers voluntary provided

*Based answers voluntary provided

Sum of Total Approved Gram Award: S324M

Sum of Total Approved Grant Award: S324M

Sum of Total Approved Gram Award: S324M

Sum of Total Approved Grant Award

$324M

Located in Low Income Community?

e No e Yes

View Report (Total Awards by Community)

Minority-Owned Business

■ false ■ true

View Report (Total Awards by Community)

Woman-Owned Business

■ ■
false

true

View Report (Total Awards - Community Based)

Veteran-Owned Business

■ false ■ true

View Report (Total Awards by Community)

Rebuild VA Application Dashboard
Overall Status: GREEN

Application Processing

Average Grant Award: $59,576
Total Awards: $174.082M

Received: Applications waiting to be Reviewed (submitted in 2020)
Screening: Reviewing for Completeness
Processing: Assessing for Grant Recommendation
Manager Review: Approval of Grant Recommendation
Approved: Approved for Grant Award
Denied: Grant Application Denied
Ineligible: Determined ineligible during review of application
Withdrawn: Applicant has withdrawn application

DATE: 04/04/2022

Rebuild VA Application Demographics

DATE: 04/04/2022

