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RESOLUTION  
OF THE BOARD OF DIRECTORS 

OF  
RICHMOND DEVELOPMENT CORPORATION  

 
Meeting Date:    April 14, 2026           Resolution No.:    2026-03  
 
 
TITLE: RESOLUTION APPROVING THE AMENDMENT OF THE 918 

RENOVATION PROMISSORY NOTE  
 
RESOLUTION:  
 

WHEREAS, the Richmond Development Corporation (“RDC”) Board of Directors (the  
“Board”) approved the lending of funds to support the Richmond Redevelopment and Housing 
Authority (“RRHA”) Housing Choice Voucher Program’s renovation work at 918 Chamberlayne 
Parkway, Richmond, Virginia, on September 3, 2025;  
 
 WHEREAS, to effectuate the lending of funds, the RDC Board approved and authorized 
the execution of a Promissory Note;  
 
 WHEREAS, RRHA has requested an amendment to the terms of the Promissory Note to 
include an increase in the principal amount from $1,000,000 to $1,200,000 and to extend the 
term of the loan from ten (10) years to fifteen (15) years; and 
 

WHEREAS, such an amendment and increase are necessary to complete critical 
renovation work to the building and to ensure compliance with applicable accessibility standards 
and the safety of staff and visitors. 
 

NOW, THEREFORE, BE IT RESOLVED, that the Board hereby approves the 
amendment of the Promissory Note to increase the principal amount to $1,200,000 and to extend 
the repayment term to fifteen (15) years under such other terms and conditions as may be set 
forth in the amended Promissory Note. 

 
NOW, THEREFORE, BE IT FINALLY RESOLVED that the RDC President, or his or 

her designee, is hereby authorized and directed to negotiate, finalize, and execute the 
Amendment to Promissory Note attached hereto as Exhibit A, and any and all necessary 
documents, agreements, and instruments related to the disbursement administration of this loan.  
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BOARD OF DIRECTORS’ ACTION 

 
Approved:       Disapproved:       
 
 
SIGNED: 
 
 
 
      
Steven B. Nesmith, Chairperson and President  
Richmond Development Corporation  
 
 
 

Votes Recorded 
Director Aye Nay Abstain Absent 

Steven Nesmith      
David Rekas     
Sherrill Hampton      
Gregory Lewis     
Dyanne Broidy     
Marika McCray     
Marilyn Olds     
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RRHA COMMISSIONERS’ APPROVAL AND AUTHORIZATION 

 
Approved __________  Disapproved __________ 
 

SIGNED:  
 
 
_____________________________ 
Eddie L. Jackson, Jr., Chair 
RRHA Board of Commissioners  
 
 

Votes Recorded 
Commissioner Aye Nay Abstain Absent 

Eddie L. Jackson, Jr.      
Harold Parker, Jr.      
Dyanne Broidy     
Kyle R. Elliott     
Barrett Hardiman     
W.R. “Bill” Johnson, Jr.     
Gregory Lewis     
Marika McCray     
Charlene Pitchford     
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AMENDMENT TO PROMISSORY NOTE 
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 THIS AMENDMENT TO PROMISSORY NOTE (this “Amendment”), dated as of 
April ___, 2026, by and between the HOUSING CHOICE VOUCHER PROGRAM, on 
behalf of the RICHMOND REDEVELOPMENT AND HOUSING AUTHORITY, a political 
subdivision of the Commonwealth of Virginia (the “Borrower”), and RICHMOND 
DEVELOPMENT CORPORATION, a Virginia non-stock corporation (the “Lender”). 
 
 WHEREAS, Borrower executed and delivered a Promissory Note dated as of September 
19, 2025, for the benefit of Lender in the original principal amount of $1,000,000.00 (the 
“Note”); 
 
 WHEREAS, the Lender and Borrower desire to amend the Note as set forth herein.  
 
 WHEREAS, the defined terms in this Amendment shall have the same meanings as set 
forth in the Note, except as otherwise expressly set forth in this Amendment.  
 
 NOW, THEREFORE, for other good and valuable consideration, the Lender and 
Borrower hereby agree as follows:  
 

1. The full principal amount, as defined in Section 2 of the Note, shall be ONE 
MILLION AND TWO HUNDRED THOUSAND AND 00/100 DOLLARS 
($1,200,000.00) (the “Amended Principal Amount”) that may be drawn by Borrower 
in separate interim draws.  
 

2. All references to the principal amount contained in the Note shall be deemed to refer 
to the Amended Principal Amount by this Amendment. 

 
3. The statement “Interest shall accrue only from the date funds are advanced” in 

Section 2 is hereby amended to read as follows: “Interest shall be calculated only on 
the amount disbursed and outstanding. Interest shall begin to accrue on the date of the 
first annual payment, and the first annual payment shall include the interest calculated 
on the amount disbursed as of October 1, 2026”. 

 
4. Section 3 is hereby amended in its entirety to read as follows: “Annual payments shall 

commence on October 1, 2026 and shall continue regularly and yearly over a period 
of 15 years from October 1, 2026 through October 1, 2041. Annual payments shall be 
due no later than 5 business days from October 1st”.  

 
5. All disbursements of the Amended Principal Amount must occur by September 1, 

2026. The Borrower's payment obligations shall be limited to the unpaid principal 
amount drawn and unpaid interest.  

 
6. The estimated budget and scope of work identified in Section 1 of the Note as Exhibit 

A is hereby amended by the attached Exhibit C (the “Updated Scope of Work”).  
 

[SIGNATURES ON FOLLOWING PAGE] 
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IN WITNESS WHEREOF, the Lender and Borrower have caused this Amendment to  
Promissory Note to be executed effective as of the date stated above.  
 
      
     BORROWER: 
      
       RICHMOND REDEVELOPMENT AND 
       HOUSING AUTHORITY, a political  

subdivision of the Commonwealth of  
Virginia 
 
 
By: ______________________________ 
Name:  Steven B. Nesmith 
Title:  Chief Executive Officer 

 
 
     LENDER: 
    
       RICHMOND DEVELOPMENT   

CORPORATION, a Virginia non-stock  
corporation  
 
 
By: ______________________________ 
Name:  Steven B. Nesmith 
Title:  President and Chair  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



 

 

EXHIBIT C 
 

UPDATED SCOPE OF WORK 
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