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RICHMOND REDEVELOPMENT AND HOUSING AUTHORITY 

PROPOSED RESOLUTION 

Meeting Date:      March 18, 2026                   Resolution No.       2026-11    

 

TITLE: RESOLUTION REGARDING THE ISSUANCE OF MULTIFAMILY HOUSING 

REVENUE BONDS FOR THE ACQUISITION, REHABILITATION AND 

EQUIPPING OF THE APPROXIMATELY 69-UNIT GRACE ST 

PRESERVATION LLC MULTIFAMILY HOUSING FACILITY LOCATED IN 

THE CITY OF RICHMOND, VIRGINIA 

 

RESOLUTION: 

 

WHEREAS, the Richmond Redevelopment and Housing Authority (the "Authority") is 

empowered, pursuant to the Virginia Housing Authorities Law, Chapter 1, Title 36 (the "Act") of 

the Code of Virginia of 1950, as amended (the "Virginia Code"), to issue its bonds for the purpose, 

among others, of financing housing projects located within the territorial boundaries of the City of 

Richmond, Virginia (the "City"); and 

 

 WHEREAS, Grace St Preservation LLC (the "Borrower") has requested the Authority to 

agree to issue its multifamily residential rental housing revenue bonds under the Act in an expected 

maximum principal amount of $11,000,000 (the "Bonds"), the proceeds of which will be used to 

finance or refinance a portion of (a) the costs of acquiring, rehabilitating and equipping a 

multifamily residential rental housing building consisting of approximately 69 units, totaling 

approximately 36,494 rentable square feet of space, including a building superintendent’s unit, an 

exercise room, a laundry facility and a rental office (the “Project”) expected to be owned and/or 

used by the Borrower or a party related to the Borrower, (b) the funding of capitalized interest and 

reserve funds, in each case as permitted by applicable law and (c) the costs incurred in connection 

with the issuance of the Bonds (collectively, the "Plan of Finance"), as permitted under the Act; 

and 

  

 WHEREAS, the Project shall be located at 400 East Grace Street in the City of Richmond 

and established and maintained as a "qualified residential rental project" within the meaning of 

Section 142(d) of the Internal Revenue Code of 1986, as amended (the "Code"); and 

 

WHEREAS, the Borrower has indicated that it will work in good faith with the Authority 

to endeavor to provide certain employment and/or contracting opportunities to the residents and 

businesses of the neighborhoods surrounding the Project and others (the "Borrower’s Special 

Commitments"); and 

 

 WHEREAS, preliminary plans for the Plan of Finance have been described to the 

Authority and a public hearing (the "Public Hearing") has been held with respect to the Plan of 

Finance and the Bonds in accordance with Section 147(f) of the Code and Section 15.2-4906, as 

applicable to housing authorities, of the Virginia Code; and 

 



Page 2 of 6 

 

 WHEREAS, the Authority has determined that it is in the best interests of the Authority 

to issue its tax-exempt revenue bonds pursuant to the Act, in such amounts as may be necessary to 

finance or refinance the Plan of Finance. 

 

 NOW, THEREFORE, BE IT RESOLVED BY THE RICHMOND 

REDEVELOPMENT AND HOUSING AUTHORITY THAT: 

 

 1. The foregoing recitals are approved by the Authority and are incorporated in, and 

deemed a part of, this resolution. 

 

 2. It is hereby found and determined that the Plan of Finance will further the public 

purposes of the Act by assisting in providing housing to low and moderate income persons in the 

City. 

 

 3. It is hereby found and determined that the Project will constitute a "residential 

building" as that term is defined in the Act. 

 

 4. To induce the Borrower to undertake the Plan of Finance and maintain the Project 

as a "qualified residential rental project" within the meaning of Section 142(d) of the Code, the 

Authority hereby agrees, subject to approvals required by applicable law, to assist the Borrower in 

financing or refinancing the Plan of Finance by undertaking the issuance of (and hereby declares 

its official intent to issue) its multifamily housing revenue bonds therefor in an expected maximum 

principal stated amount of $11,000,000 for the Project upon the terms and conditions to be 

mutually agreed upon between the Authority and the Borrower.  The Bonds shall be issued in 

forms and pursuant to terms to be set by the Authority.  The Bonds may be issued in one or more 

series at one time or from time to time, and the Bonds of any such series may be either taxable or 

tax-exempt for purposes of federal income taxation. 

 

 5. All other acts of the officers of the Authority that are in conformity with the 

purposes and intent of this resolution and in furtherance of the issuance and sale of the Bonds and 

the undertaking of the Plan of Finance are hereby ratified, approved and confirmed. 

 

 6. The Authority hereby designates McGuireWoods LLP, Richmond, Virginia, to 

serve as bond counsel ("Bond Counsel") and hereby appoints such firm to supervise the 

proceedings and approve the issuance of the Bonds. 

 

 7. The Borrower agrees to indemnify and save harmless the Authority, its officers, 

commissioners, employees and agents from and against all liabilities, obligations, claims, 

damages, penalties, losses, costs and expenses in any way connected with the issuance and sale of 

the Bonds. 

 

 8. All costs and expenses in connection with the financing and the Plan of Finance, 

including the fees and expenses of the Authority (including, without limitation, the Authority’s  

application fee, origination fee and ongoing administrative fees), Bond Counsel, counsel for the 

Authority and any placement agent or underwriter for the sale of the Bonds shall be paid from the 

proceeds of the Bonds (but only to the extent permitted by applicable law) or by the Borrower.  If 



Page 3 of 6 

 

for any reason such Bonds are not issued, it is understood that all such expenses shall be paid by 

the Borrower and that the Authority shall have no responsibility therefor. 

 

 9. The Bonds shall be limited obligations of the Authority and shall be payable solely 

out of revenues, receipts and payments specifically pledged therefor.  Neither the commissioners, 

officers, agents or employees of the Authority, past, present and future, nor any person executing 

the Bonds, shall be liable personally on the Bonds by reason of the issuance thereof.  The Bonds 

shall not be deemed to constitute a general obligation debt or a pledge of the faith and credit of the 

Commonwealth of Virginia or any political subdivision thereof, including the Authority or the 

City (and the Bonds shall so state on their face), and neither the Commonwealth of Virginia nor 

any such political subdivision thereof shall be personally liable thereon, nor in any event shall the 

Bonds be payable out of any funds or properties other than the special funds and sources provided 

therefor.  Neither the faith and credit nor the taxing power of the Commonwealth of Virginia, or 

any political subdivision thereof, shall be pledged to the payment of the principal of the Bonds or 

the interest thereon or other costs incident thereto.  The Bonds shall not constitute an indebtedness 

within the meaning of any constitutional or statutory debt limitation or restriction. 

 

 10. The Authority (including its officers, commissioners, employees and agents) shall 

not be liable and hereby disclaims all liability to the Borrower and all other persons or entities for 

any damages, direct or consequential, resulting from the issuance of the Bonds or failure of the 

Authority to issue the Bonds for any reason.  Any obligation of the Authority to exercise its powers 

in the City to issue the Bonds as requested by the Borrower is contingent upon the satisfaction of 

all legal requirements and the Authority shall not be liable and hereby disclaims all liability to the 

Borrower for any damages, direct or consequential, resulting from the Authority's failure to issue 

the Bonds for the Plan of Finance for any reason, including but not limited to, the failure of the 

City Council of the City (the "City Council") to approve the issuance of the Bonds. 

 

 11. The Authority recommends that the City Council approve the issuance of the 

Bonds, in one or more series, at one time or from time to time, in an expected maximum stated 

principal amount of $11,000,000 for the purposes of undertaking the Plan of Finance, as required 

by Section 147(f) of the Code.   

 

 12. Each of the Chair, Vice Chair, Chief Executive Officer, Secretary and any Assistant 

Secretary of the Authority is authorized and directed to deliver to the City Council (1) a reasonably 

detailed summary of the comments, if any, expressed at the Public Hearing and (2) a copy of this  

resolution. 

 

 13. Each of the Chair, Vice Chair, Chief Executive Officer, Secretary or any Assistant 

Secretary of the Authority, or the designee of any of them, is hereby authorized to request one or 

more allocations of the State Ceiling (as defined in Section 15.2-5000 of the Virginia Code) in 

accordance with the applicable provisions of the Virginia Code and any regulations or executive 

orders issued thereunder.  All costs incurred by the Authority, if any, in connection with such 

proceedings shall be paid for by the Borrower. 

 

14. No Bonds may be issued pursuant to this resolution until such time as (a) the 

issuance of the Bonds has been approved by the City Council, and (b) the Bonds have received 
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one or more allocations of the State Ceiling in accordance with the applicable provisions of the 

Virginia Code and any regulations or executive orders issued thereunder. 

15. The approval of the issuance of the Bonds does not constitute an endorsement to 

any prospective purchaser of the Bonds of the creditworthiness of the Plan of Finance or of the 

Borrower. 

16. This resolution is a Declaration of Official Intent under U.S. Treasury Regulations 

for purposes of Sections 103 and 141 to 150 of the Code.  Based upon the representations of the 

Borrower, the Authority reasonably expects that certain costs of the Project may be reimbursed 

with the proceeds of the Bonds. 

 17. The issuance of the Bonds in the principal amount of up to $11,000,000 for the 

Project pursuant to definitive bond documents to be prepared or reviewed by Bond Counsel and 

Counsel to the Authority (the “Bond Documents”) is hereby authorized and approved.  The Chair, 

Vice Chair, Secretary, Chief Executive Officer and any other officer of the Authority, any of whom 

may act alone (the "Authorized Officials"), are each hereby authorized and directed to execute the 

Bonds, which shall bear interest at the rates (which may be variable or fixed), shall mature on such 

dates and shall be subject to redemption at such times as are set forth in the Bond Documents.  The 

Authorized Officials are hereby authorized to approve the final terms of the Bonds; provided, 

however, that the interest rates borne by the Bonds shall not exceed 15% per annum, the final 

maturity of the Bonds shall not be later than forty (40) years after the date of the initial issuances 

of the Bonds, and the principal amount of the Bonds shall not exceed $11,000,000.  Such approvals 

shall be evidenced conclusively by the execution and delivery of the Bonds.   

 

 18. The Bond Documents shall be in substantially the same forms as prepared or 

reviewed by Bond Counsel and Counsel to the Authority and submitted to the Authority, with such 

completions, omissions, insertions and changes (including, without limitation, changes of the dates 

thereof and the captions of the Bonds) as may be approved by the Authorized Officials executing 

them, such executions to constitute conclusive evidence of the approvals of any such completions, 

omissions, insertions and changes.  The Bond Documents shall contain upon their execution and 

delivery provisions obligating the Borrower to comply with the Borrower’s Special Commitments 

with respect to the Project.  The execution, delivery and performance by the Authority of the Bond 

Documents are hereby authorized and directed. 

 

 19. The Authorized Officials are hereby authorized and directed to execute on behalf 

of the Authority and to deliver the Bonds, the Bond Documents, the related documents to which 

the Authority is a party and such other agreements, certificates, documents and instruments 

(collectively, the "Documents"), and to do and perform such things and acts, as are authorized 

hereby or contemplated by the Documents, and, if required, the Secretary or any other officer of 

the Authority is authorized and directed to affix the seal of the Authority to the Bonds and the 

other Documents and to attest such seal.   The signatures of the Authorized Officials and the seal 

of the Authority on the Bonds may be by facsimile.  
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 20. This resolution shall take effect immediately upon its adoption. 

 

 

READ AND ADOPTED:  March 18, 2026 

 

 

 The undersigned Bond Counsel to the Richmond Redevelopment and Housing Authority 

hereby certifies that the foregoing is a true, correct, and complete copy of a resolution adopted by 

the Authority's commissioners present and voting at a meeting duly called and held on March 18, 

2026, in accordance with law, and that such resolution has not been repealed, revoked, rescinded, 

or amended, but is in full force and effect as of the date hereof. 

 

 WITNESS my hand on behalf of the Authority this 18th day of March, 2026. 

 

 

      By:       

Bond Counsel to the Richmond 

Redevelopment and Housing Authority 

 

 

Recommended by:         Sherrill Hampton                    Date:      March 13, 2026                          

                                Senior Vice President of RECD 

 

Approved by:         Steven B. Nesmith         Date:       March 13, 2026                                                  

                Chief Executive Officer            
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COMMISSIONERS’ ACTION  

 

RESOLUTION #:          2026-11   

 

 

  Approved        

    Date       

                              

  Disapproved                                          

                                     Date                                                        

 

  Tabled                                           

                                     Date                 

 

  Withdrawn                                          

                                     Date                  

  

 

 

SIGNED:  

 

 

       

Eddie L. Jackson, Jr., Chair 

RRHA Board of Commissioners  

 

 

Votes Recorded 

Commissioner Aye Nay Abstain Absent 

Eddie L. Jackson, Jr.     

Charlene Pitchford      

Dyanne Broidy     

Kyle R. Elliott     

Barrett Hardiman     

W.R. “Bill” Johnson, Jr.     

Gregory Lewis     

Marika McCray     

Harold Parker, Jr.      

 

 


