
 

 
 

   

 
       

 
 

  

 

    
 

    
 

 

 
  

 

 

 

 

COMMONWEALTH OF VIRGINIA 
VIRGINIA PUBLIC SCHOOL AUTHORITY (VPSA) 

Board of Commissioners Meeting 

Spring Board Meeting – May 26, 2011, 1:00 p.m. 

Treasury Board Conference Room, Third Floor 


James Monroe Building 

101 North 14th Street, Richmond Virginia 


Members Present: 	 Brenda L. Skidmore, Chairman 
Woodrow Mullins, Jr., Vice Chairman 
Manju S. Ganeriwala 
Ben Loyola 
Kent C. Dickey, designee for Dr. Patricia Wright  
David A. Von Moll 

Members Absent: 	 Kanchana Thamodaran 

Others Attending: 	 Matt Hughey 
   Arthur Anderson 
   Lisa Williams
   Jay Conrad 
   Matt Palumbo 

John Patrick Griffin 
   Evie Whitley 
   Melissa Palmer 
   Connie Vaughan 
   Rick Davis 
   Sherwanda Cawthorn 
   Tracy Clemons 

Call to Order and Public Comment 

Sidley Austin LLP 
 McGuireWoods LLP 

  McGuire Woods LLP 
  BB&T Capital Markets 
  BB&T Capital Markets 

Office of the Attorney General 
  Department of the Treasury 
  Department of the Treasury 

 Department of the Treasury 
  Department of the Treasury 

 Department of the Treasury 
  Department of the Treasury 

Ms. Skidmore called the meeting to order at 1:01 P.M. She stated the first order of business was to 
provide an opportunity for any public comment.  There was no public comment.  

Approval of Minutes 

Ms. Skidmore asked for a motion for approval of the minutes of the March 24, 2011 Board meeting.  
Mr. Von Moll moved to adopt the minutes of the March 24, 2011 meeting as presented; Mr. Loyola 
seconded, and the motion carried unanimously.   

Ms. Ganeriwala arrived at 1:03 p.m. 



 
 

 

 

 
  

    

 

 
 

 
  

 
  

Consideration of the Issuance of Qualified School Construction Bonds (QSCB) pursuant to 
the award of bond allocations to certain local school divisions by the Department of 
Education in the Press Release of March 2, 2011 

Mr. Davis reviewed the Preliminary Financing Summary for the School Tax Credit Bonds Series 
2011-1 in the projected amount of $67,400,000.  He distributed amended pages to the 
Preliminary Financing Summary that included an increase in the par amount due to an additional 
local applicant (Attachment A). He stated the bonds would be used to finance projects outlined 
in the Virginia Department of Education March 2, 2011 Press Release which consisted of new 
construction, renovation and expansion projects. Mr. Davis stated that through questionnaire 
responses there are nine local participants that have expressed readiness and preference in 
participating in the June QSCB sale. 

Lisa Williams from McGuireWoods LLP, Bond Counsel for the transaction, reviewed Resolution 
No. 11-03 authorizing the issuance of the School Tax Credit Bonds (Direct payment Qualified 
School Construction Bonds) Series 2011-1 (Attachment B).  Mr. Mullins moved to adopt the 
Resolution No. 11-03 as presented, Mr. Dickey seconded and the motion carried unanimously as 
shown below: 

YEAS:  Brenda Skidmore, Chairman 
Woodrow Mullins, Jr., Vice Chairman 
Manju S. Ganeriwala 
David A. Von Moll 
Kent C. Dickey, designee for Patricia Wright 

   Ben Loyola 

NAYS: None 

Consideration of the Issuance of VPSA Special Obligation School Financing Bonds, Prince 
William County Series 2011 

Mr. Davis reviewed the Preliminary Financing Summary for the $48,235,000 Special Obligation 
School Financing Bonds Prince William County Series 2011. He explained that under the stand-
alone structure, the County would pay all costs of issuance, making the transaction cost neutral 
for the Authority. 

Mr. Hughey from Sidley Austin LLP, Prince William County’s Bond Counsel, reviewed the 
Bond Resolution 11-04 authorizing the $50,000,000 Special Obligation School Financing Bonds 
Prince William County Series 2011.  Ms. Ganeriwala moved the adoption of Resolution 11-04 
(Attachment C); Mr. Dickey seconded and the motion carried unanimously as shown below: 

YEAS:  Brenda Skidmore, Chairman 
Woodrow Mullins, Jr., Vice Chairman 
Manju S. Ganeriwala 
David A. Von Moll 
Kent C. Dickey, designee for Patricia Wright 



 
    

 
 

 
 

   

 

 
 

 

 

 
 
_________________________                               

Ben Loyola 

NAYS: None 

Other Business 

Results of Sale 

Educational Technology Notes Series XI – Mr. Davis stated the School Educational 
Technology Series XI notes sold competitively on May 25, 2011 at a true interest cost of 
0.979421%. 

Series 2011 A School Financing Bonds – Ms. Palmer stated the School Financing Bonds (1997 
Resolution) Series 2011 A bonds sold competitively on April 20, 2011 at a true interest cost of 
3.724155%. 

Adjournment 

There being no further business to be brought before the Board, Ms. Ganeriwala moved that the 
meeting be adjourned; Mr. Loyola seconded and the motion carried unanimously at 1:46 P.M. 

Respectfully submitted, 

Richard A. Davis 
Assistant Secretary 
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PRELIMINARY FINANCING SUMMARY 

Virginia Public School Authority 
$67,400,000* School Tax Credit Bonds (Qualified School Construction Bonds) Series 2011-1 

May 26, 2011 

Title: $ 67,400,000* School Tax Credit Bonds (Qualified School Construction 
Bonds), Series 2011 -1 (the “Bonds”). 

Issuer: Virginia Public School Authority (the “Authority”) pursuant to the 
Qualified School Construction Bond program authorized by the American 
Recovery and Reinvestment Act of 2009. 

Constitutional
 
Reference: Article X, Section 9(d).
 

Legislative 

Reference: Chapter 11 Title 22.1 of the Code of Virginia, as amended. 


Purpose:	 The proceeds of the Bonds will be used to (i) purchase up to $67,400,000 
general obligation school Bonds issued by certain Virginia localities that 
are to use the proceeds for capital projects for their public schools and (ii) 
pay a portion of the issuance cost of the bonds. 

Security: 	 The Bonds will be secured by (i) principal payments on the general 
obligation school bonds held by the Authority and pledged to the payment 
of the Bonds, (ii) the State Aid Intercept Provision and (iii) a state general 
fund sum sufficient appropriation.  The Bonds do not constitute a debt or 
pledge of the faith and credit of the Commonwealth of Virginia.  

Method of Sale:	 To be Determined 

Sale Date: 	 Week of June 13, 2011* 

Dated Date: 	 Dated as of Closing* 

Delivery Date: 	 Week of June 27, 2011* 

Bond Structure:	 Single Maturity (Bullet Maturity) bonds with a maximum maturity of [15-
17] years as determined by the United States Department of Treasury at 
the time of closing.. 

Payment Dates: 	 Principal: At final maturity. 

*Preliminary, subject to change 

Deleted: 61,400,000 

Deleted: 61,400,000 

Deleted: 61,400,000 



 
  

 
 

    

 

  

 
 
 

 

 
 

 
   

  
 
 
 

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 

  

 Deleted: 61,400,000 

PRELIMINARY FINANCING SUMMARY 

Virginia Public School Authority 
$67,400,000* School Tax Credit Bonds (Qualified School Construction Bonds) Series 2011-1 

May 26, 2011 

Denomination: $40,000 or multiples thereof. 

Registration 
Provisions: Book-entry only bonds. 

True Interest Cost: TBD 

Expected Ratings: Fitch Ratings: AA+ 
Moody’s Investors Service: Aa1 
Standard & Poor’s Rating Service: AA+ 

Underwriter: TBD 


Bond Counsel: McGuire Woods, Richmond, VA
 

Financial Advisor: BB&T Capital Markets, Richmond, Virginia. 


Registrar/ 

Paying Agent: US Bank 

Estimated Costs 
of Issuance: $290,750* excluding underwriters’ discount. 

*Preliminary, subject to change 
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Resolution No. 11-3 

VIRGINIA PUBLIC SCHOOL AUTHORITY 

- RESOLUTION -

AUTHORIZING THE ISSUANCE OF 

UP TO $61,400,000 IN SCHOOL TAX CREDIT BONDS 


(DIRECT PAYMENT QUALIFIED SCHOOL CONSTRUCTION BONDS) 

SERIES 2011-1 


May 26, 2011 


WHEREAS, the Virginia Public School Authority ("VPSA") was duly created under and 
pursuant to Chapter 194 of the Acts of Assembly of Virginia of 1962 (as presently codified and 
amended, being Sections 22.1-162 through 22.1-175, inclusive, of Chapter 11, Title 22.1, Code 
of Virginia, 1950 (the "Enabling Act")), as a public body corporate and an agency and 
instrumentality of the Commonwealth of Virginia (the "Commonwealth"), and the Board of 
Commissioners of VPSA (the "Board"), also created by the Enabling Act, is the governing body 
of VPSA; and 

WHEREAS, by a resolution adopted by the Board on September 11, 2009 (the "Program 
Resolution"), VPSA established the School Tax Credit Bond Program (the "Program") and 
authorized the execution and delivery of the Master Indenture, under which VPSA has provided 
for the issuance from time to time of VPSA Tax Credit Bonds for the purpose of providing funds 
for the purchase of Local School Bonds to finance the cost of Projects; and 

WHEREAS, the Program Resolution and the Master Indenture contemplate that the 
VPSA Tax Credit Bonds will be (i) payable primarily from payments of the principal of the 
Local School Bonds and the investment earnings on the Local School Bond principal payments 
and (ii) secured primarily by a pledge of such payments and earnings, as well as the "state-aid 
intercept," funds in the Literary Fund available and appropriated for such purpose, and any funds 
in the general fund of the Commonwealth appropriated for such purpose as provided in Section 
22.1-167.2 of the Enabling Act; and 

WHEREAS, to further the purposes of the Enabling Act and the Program, VPSA has 
determined to issue the third Series of VPSA Tax Credit Bonds under the Master Indenture in an 
aggregate principal amount of up to $61,400,000 (as more particularly described below, the 
"2011-1 Bonds"); and 

WHEREAS, VPSA will use the proceeds of the 2011-1 Bonds to (i) purchase the Local 
School Bonds (the "2011-1 Local School Bonds") of one or more of the following localities: the 
Cities of Bristol and Hopewell and the Counties of Appomattox, Augusta, Buckingham, Carroll, 
Henry and Isle of Wight (the "2011-1 Localities"), which will be listed in one or more Executive 
Orders issued by the Governor of the Commonwealth related to the distribution of a portion of 
the remaining Virginia allocation under Section 54F(c) for the issuance of QSCBs, to finance the 

\29692425.5 
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10. Each officer of VPSA is authorized to execute and deliver on VPSA's behalf such 
other instruments, documents or certificates, and to do and perform such things and acts as he or 
she shall deem necessary or appropriate to carry out the transactions authorized by this 
Resolution or contemplated by the Program Resolution, the Master Indenture, the Third 
Supplemental Indenture, the Bond Purchase Agreement, the Bond Sale Agreements or the 
2011-1 Bonds. Any of the foregoing previously done or performed by any officer of VPSA is in 
all respects approved, ratified and confirmed.  Each of the authorizations provided to the 
Chairman in this Resolution may be carried out by the Vice-Chairman in the absence of the 
Chairman. 

11. This Resolution shall take effect immediately. 

Adopted: May 26, 2011 

A Copy - Teste: 

Assistant Secretary/Treasurer, 
Virginia Public School Authority 

-6-
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Resolution 11-04 

VIRGINIA PUBLIC SCHOOL AUTHORITY 

BOND RESOLUTION 


Adopted on May 26, 2011 


Authorizing and Securing 

Not To Exceed 


$50,000,000 

Special Obligation School Financing Bonds 


Prince William County Series 2011 


NY1 7503004v 3 



 

 

 

_________________________________ 
 

 

Section 1108. Laws of the Commonwealth Shall Govern.   This Resolution is adopted 
with the intent that the laws of the Commonwealth of Virginia shall govern its construction. 

Adopted: May 26, 2011 

A Copy - Teste: 

     Assistant Secretary 

     Virginia Public School Authority 


32 
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amount, such interest to the maturity hereof being payable, semiannually on the 1st days of 
January 15 or July 15 in each year, commencing January 15, 2012 in like coin or currency. 

The interest so payable on any such interest payment date will be paid to the person in 
whose name this Bond (or the previous Bond or Bonds evidencing the same debt as that 
evidenced by this Bond) is registered at the close of business on the record date for such interest, 
which date shall be the 1st day (whether or not a Business Day) of the calendar month in which 
such interest payment date shall occur, by check or draft mailed to such person at his address as 
it appears on the bond registration books of the Authority. 

This Bond shall not be deemed to constitute a debt of the Commonwealth of Virginia or a 
pledge of the faith and credit of the Commonwealth of Virginia, but shall be payable from the 
Pledged Funds of the Authority. Neither the faith and credit nor the taxing power of the 
Commonwealth of Virginia or of any political subdivision thereof is, or shall be, pledged to the 
payment of the principal of or the interest on this Bond. 

This Bond is one of a duly authorized series of bonds (the “Bonds”), designated “Special 
Obligation School Financing Bonds, Prince William County Series 2011”, dated July __, 2011, 
and issued for the purpose of providing funds for the purchase of local school bonds, issued by 
Prince William County, Virginia, of a like principal amount, maturing in like principal 
installments as the Bonds (the “Local School Bonds”).  The Bonds aggregate ________ Million 
Dollars ($________) in principal amount and mature on the 15th day of July in the following 
years and in the following amounts, respectively: 

Year Of Principal Year of Principal 

Maturity Amount Maturity Amount
 

2012 $ 2022 $ 
2013 2023 
2014 2024 
2015 2025 
2016 2026 
2017 2027 
2018 2028 
2019 2029 
2020 2030 
2021 2031 

All of the Bonds are issued under and pursuant to a bond resolution duly adopted by the 
Board on May 26, 2011 (said resolution, together with all resolutions and certificates 
supplemental thereto as therein permitted, being herein called the “Resolution”).  Reference is 
hereby made to the Resolution for the provisions, among others, with respect to the custody and 
application of the proceeds of bonds issued under the Resolution, the collection and  disposition 
of funds, the funds charged with and pledged to the payment of the interest on and the principal 
of such bonds, the nature and extent of the security, the terms and conditions on which the bonds 
of each series are or may be issued, the rights, duties and obligations of the Authority and the 

A-2 
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