
  

VIRGINIA COLLEGE BUILDING AUTHORITY 
BOARD OF DIRECTORS MEETING 

November 8, 2021, 10:00 a.m. 
Treasury Board Conference Room 

James Monroe Building 
101 North 14th Street, 3rd Floor 

Richmond, Virginia 
 
 

Members Present: Lane B. Ramsey, Chairman 
 Stephanie Calliott 
 Manju Ganeriwala 
 Peter Blake 
 Tiffany Boyle 
 Jerrell Saunders   
 Martin Thomas 
    
     
Members Absent: Charles Mann 
  
 Corynne Arnett 
 Dan Timberlake 
 
Members Listening 
By Phone: David Von Moll 
  
   
Others Present: Donald R. Ferguson, Esq. Attorney General’s Office 
 George Scruggs, Jr., Esq.  Kutak Rock LLP 
 Bradley Jones Department of the Treasury   
 Richard Rhodemyre Department of the Treasury 
 David Swynford Department of the Treasury 
 Eric Ballou Kaufman & Canoles 
 
Others Present via 
Conference Call: Steve McAllister Washington & Lee 
 Janet Lee PRAG 
 Christine Illarina PRAG 
 Benjamin Wills Kaufman & Canoles 
    
  
Call to Order 
 
Ms. Ganeriwala called the meeting to order at 10:09 a.m.  After welcoming new Board members and 
visitors, she asked Mr. Rhodemyre to call roll. Chairman Ramsey was noted as absent, so Ms. 
Ganeriwala would serve as Chairman in his absence. Mr. Rhodemyre noted that six members were 
present, which constituted a quorum. Mr. Rhodemyre then asked if any members of the public or 
anyone else joining via conference call would please identify themselves to be recorded in the 
attendance record. Ms. Ganeriwala then asked for any public comments from anyone in attendance 
or participating via conference call. No public comments were made.  
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Approval of Minutes of the March 31, 2021 Meeting 
 
Ms. Ganeriwala asked if there were any comments or questions about the minutes of the March 31, 
2021 Virginia College Building Authority (“VCBA”) meeting. Hearing none, she requested a motion 
for approval of the minutes. Ms. Calliott made the motion; Mr. Blake seconded the motion, and the 
motion was unanimously adopted by all members present. Mr. Ferguson asked if Mr. Von Moll was 
able to participate as a Board Member as he was noted as being present via conference call. Mr. 
Rhodemyre noted that he would be unable to participate as a member of the Board without being 
physically present, but could listen as a member of the public. 
 
Election of Officers 
 
Mr. Rhodemyre noted that the VCBA needed to elect a Secretary and asked Ms. Ganeriwala to make 
the nomination. Ms. Ganeriwala nominated the Director of Debt Management, Mr. Bradley Jones, to 
serve as the VCBA Secretary. Ms. Ganeriwala asked if there was a motion to elect Mr. Jones as 
Secretary. Ms. Calliott made the motion; Mr. Saunders seconded the motion, and the motion was 
unanimously adopted by all members present.  
 
Mr. Rhodemyre then noted that the prior VCBA Vice Chairman, Mr. John Dane, had been replaced 
due to the expiration of his term and that a new Vice Chairman would need to be elected. Mr. 
Rhodemyre asked Ms. Ganeriwala to make the nomination. Ms. Ganeriwala nominated Ms. 
Stephanie Calliott to serve as the VCBA Vice Chairman. Ms. Ganeriwala asked if there was a motion 
to elect Ms. Calliott as the Vice Chairman. Mr. Blake made the motion; Ms. Boyle seconded the 
motion, and the motion was unanimously adopted by all members present.   
 
Consideration of Washington & Lee University’s Financing Application 
 
Ms. Ganeriwala asked Mr. Rhodemyre to introduce the Washington & Lee action item to the 
Board. Mr. Rhodemyre noted that you could find the pertinent materials behind Tab 3 of the Board 
package. Mr. Rhodemyre then reviewed the Preliminary Financing Summary and noted that this 
issuance was for a private school financing and the VCBA served solely as a conduit issuer and 
the debt would not be considered debt of the Commonwealth. Mr. Rhodemyre noted that this 
would be refinancing of Washington & Lee’s existing 2015 VCBA bonds on taxable basis for debt 
service savings. Mr. Rhodemyre then noted that because this was a taxable issuance, the bonds 
would not be subject to the public hearing and tax restrictions that are typically required for tax-
exempt private school financings. Mr. Rhodemyre noted that the amount of the bonds is not to 
exceed $30 million, that the bonds will be General Obligations of the University, with a final 
maturity in 2040 and an estimated true interest cost (“TIC”) of 2.75%. Mr. Rhodemyre noted that 
the University expects to receive AA/Aa2 ratings on the issuance from S&P and Moody’s, 
respectively. Mr. Rhodemyre noted that the sale would be done on a negotiated basis with Morgan 
Stanley serving as the underwriter and Kaufman & Canoles serving as bond counsel. Mr. 
Rhodemyre noted that Mr. Eric Ballou with Kaufman & Canoles was in attendance representing 
the University.  
 
Mr. Rhodemyre then noted that Mr. Steve McAllister with Washington & Lee University was also 
attending the meeting via telephone and he asked Mr. McAllister if he would like to address the 
Board. Mr. McAllister noted that the savings were estimated to save the school about $3.5 million, 
or about 13% net present value savings. Mr. McAllister then shared with the Board an update on 
how Washington & Lee has handled and responded to the Covid-19 pandemic.  
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Mr. Rhodemyre then noted that the standard financing documents including the Preliminary 
Official Statement (“POS”), Loan Agreement, Trust Indenture, Bond Purchase Agreement, W&L 
Resolution, and VCBA Resolution could be found behind the Preliminary Financing Summary. 
Mr. Rhodemyre then asked Mr. Ballou if he could review the VCBA Resolution for the Board. 
Ms. Calliott asked why the POS had a note from Morgan Stanley asking to remove Exhibit B? Mr. 
Ballou explained that Morgan Stanley did not need this exhibit and asked that it be removed from 
their copy of the POS, but that it would be included in the actual POS when posted. Mr. Ballou 
then reviewed the VCBA Resolution for the Board. Mr. Ballou then asked if the Board had any 
questions on the documents. At 10:23, Chairman Lane Ramsey arrived to the meeting and assumed 
his position as Chairman for the remainder of the meeting. Mr. Blake asked why there were not 
appendices attached to the POS. Mr. Rhodemyre noted that many of the appendices have not yet 
been completed and would not be included until the POS is posted. Mr. Rhodemyre then noted 
that Appendix A had been provided to him and should have been included in the board package 
but was omitted by mistake. Discussion ensued. Mr. Rhodemyre noted that he would provide a 
copy of Appendix A to all of the Board Members following the conclusion of the meeting. Mr. 
Ramsey asked if there were any additional questions. Hearing none, Mr. Ramsey asked for a 
motion to adopt the Resolution as presented. Ms. Calliott made the motion; Mr. Saunders seconded 
the motion, and the motion was unanimously adopted by all members present.  
 
Consideration of the Issuance of Virginia College Building Authority Educational Facilities 
Revenue Bonds (Public Higher Education Financing Program), Series 2022A 
 
Mr. Ramsey asked Mr. Rhodemyre to review the Preliminary Financing Summary for the Board. 
Mr. Rhodemyre noted that you could find the pertinent materials behind Tab 4 of the Board 
Package. Mr. Rhodemyre noted that this issuance is part of the Pooled Bond program where the 
bonds are secured by promissory notes of the participating institutions. Mr. Rhodemyre noted that 
this would represent the 36th issuance of bonds under this program and would be used to finance 
various authorized capital projects at William & Mary University, Virginia Polytechnic Institute 
and State University, and Old Dominion University. Mr. Rhodemyre noted that the preliminary 
financing schedule called for a competitive sale of the bonds on January 19, 2022 with a closing 
the week of February 9, 2022. Mr. Rhodemyre noted that the bonds would have a term of up to 25 
years, specifying that Virginia Tech had asked for an extension of the typical 20 year term to 25 
years. Mr. Rhodemyre noted that principal payments would begin on September 1, 2022 and 
continue annually through September 1, 2046, with semi-annual interest payments due on March 
1 and September 1. Mr. Rhodemyre noted that the bonds are expected to receive the typical ratings 
of AA+/AA+/Aa1 from S&P, Fitch, and Moody’s, respectively. Mr. Rhodemyre stated that as of 
the most recent preliminary numbers run the TIC was estimated at 2.1089%, with a maximum TIC 
parameter of 3.5%. Mr. Rhodemyre noted that Kutak Rock was serving as Bond Counsel and that 
PRAG was serving as the financial advisor. Mr. Rhodemyre noted that estimated costs of issuance 
were approximately $250,000. Mr. Rhodemyre then noted that the projects to be financed could 
be found at the end of the Preliminary Financing Summary and noted that the Resolution limits 
the maximum par amount for the issuance to $26 million. Mr. Rhodemyre asked if there were any 
questions. Hearing none, Mr. Rhodemyre then asked Mr. Scruggs to go over the VCBA 
Resolution.  
 
Mr. Scruggs reviewed the nature of the bonds to be issued and reviewed the VCBA resolution. Mr. 
Scruggs noted that the parameters contained in the Resolution limit the maximum par amount of 
the bonds to $26 million, the TIC to 3.5%, and the final maturity to September 1, 2047. Mr. Scruggs 
also noted that the bonds would need to be approved by the Treasury Board and the Governor prior 
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to issuance and he noted that the Resolution gives final approval of the terms to the Treasury 
Board. Mr. Scruggs asked if there were any questions. Mr. Saunders asked why Virginia Tech 
requested an extended term and if we would apply that to all of the participating institutions? Mr. 
Rhodemyre explained that the 25 year term would only apply to Virginia Tech’s portion of the 
financing and asked Janet Lee with PRAG to explain the request for the extended term. Ms. Lee 
explained that Virginia Tech is using the funding for a property acquisition and the University 
wanted to match the maturity of the Bonds to the useful life of the building that the Bonds would 
finance. Discussion on the Virginia Tech project ensued. Ms. Calliott noted that there was a typo 
with her address on the POS. Mr. Ramsey asked if there was a motion to adopt the Resolution as 
presented. Ms. Calliott made the motion; Mr. Saunders seconded the motion, and the motion was 
unanimously adopted by all members present. Additional discussion then ensued regarding the 
details of the Virginia Tech project.  
 
Other Business and Adjournment 
 
Mr. Ramsey asked Mr. Rhodemyre to review and explain the Board of the Virginia College 
Building Authority Policy Governing Electronic Participation in Meetings pursuant to Virginia 
Code §2.2-3708.2. Mr. Rhodemyre explained that this policy had been before other Boards 
recently and was intended to lay out a policy for electronic attendance of Board meetings. Mr. 
Rhodemyre stated that under the Virginia Code, you may only attend a Board meeting 
electronically if there is a current state of emergency or if you follow specific guidelines and 
policies laid out in the Code. Mr. Rhodemyre explained the situations under which a member could 
participate electronically and the rules that govern doing so. Ms. Calliott asked if there are any 
other ways in which a member could participate electronically. Mr. Jones noted that there is one 
other way to do so, which would require posting notice publically of the address from which you 
would be participating electronically at least 3 days before the meeting and allowing members of 
the public to participate at that address with you. Discussion ensued. Mr. Jones noted that this is 
the same language that was adopted by the Treasury Board and the Virginia Public School 
Authority. Mr. Ferguson noted that this is not a Board specific policy and is actually part of the 
Virginia Code as written today. Mr. Ferguson then clarified that the other method of electronic 
meeting attendance that Mr. Jones had previously described had been removed from the Code and 
was no longer a permissible means of electronic meeting attendance under the Code as currently 
written. Mr. Ferguson noted that if any changes to this portion of the Code were to occur that the 
Board could reconsider changes to the policy at future meetings. Further discussion ensued. Ms. 
Calliott requested that the Board reconsider this policy at the next meeting if there were any 
changes to the relevant portion of the Code. Mr. Ramsey asked if there was a motion to adopt the 
policy. Ms. Calliott made the motion; Mr. Blake seconded the motion, and the motion was 
unanimously approved by all members present.  
 
Mr. Jones then reviewed the Final Financing Summary for the issuance of $537.1 million Virginia 
College Building Authority Educational Facilities Revenue Bonds (21st Century College and 
Equipment Program), Series 2021A. Mr. Jones informed the Board that the bonds priced on May 
19, 2021 and closed on June 9, 2021. Mr. Jones reviewed the terms and structure of the bonds. Mr. 
Jones noted that the bonds were sold via competitive bid and noted that six bids were received 
with J.P. Morgan Securities having the lowest bid with a TIC of 1.77%. Mr. Jones noted that the 
ratings were AA+, AA+, Aa1 from S&P, Fitch, and Moody’s, respectively. Mr. Jones noted that 
Kutak Rock served as Bond Counsel and that Hilltop Securities, partnering with SWAM firm TKG 
& Associates, served as financial advisors. Mr. Jones noted that the final estimated costs of 
issuance were $365,000. Mr. Ramsey asked if there were any questions. Ms. Calliott asked if the 
estimated final cost of issuance was different from the final cost of issuance? Mr. Jones noted that 
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some of the costs of issuance were still yet to be paid, but noted that the final estimates are typically 
very accurate, but that an actual number would not be available until all costs were paid.  
 
Mr. Rhodemyre then reviewed the Final Financing Summary for the issuance of $82.7 million 
Virginia College Building Authority Educational Facilities Revenue Bonds (Public Higher 
Education Financing Program), Series 2021C. Mr. Rhodemyre noted that this was the standalone 
issuance for the University of Mary Washington that was used to pay off existing bonds issued by 
the UMW Foundation to finance student housing and a related parking garage. Mr. Rhodemyre 
noted that the prior UMW Foundation bonds were issued as variable rate bonds with an interest 
rate swap hedge and that the UMW Foundation swap termination was approximately $20 million. 
Mr. Rhodemyre noted that the bonds were priced on June 15, 2021 and closed on June 29, 2021. 
Mr. Rhodemyre reviewed the terms and structure of the bonds. Mr. Rhodemyre noted that the 
ratings received were AA+/AA+/Aa1 from S&P, Fitch, and Moody’s respectively. Mr. 
Rhodemyre noted that the bonds were sold via competitive bid and noted that eight bids were 
received with Bank of America Securities having the lowest bid with a TIC of 2.17%. Mr. 
Rhodemyre noted that the estimated TIC from the preliminary financing summary was 2.70% and 
that the final TIC was 2.20%. Mr. Rhodemyre stated that the final swap termination payments 
totaled $21.9 million dollars with a termination fee of 0.375 bps to mid-market. Mr. Rhodemyre 
noted that the UMW financing team negotiated the termination fee down from 0.75 bps. Mr. 
Rhodemyre noted that Kutak Rock served as bond counsel and PRAG served as financial advisor. 
Mr. Rhodemyre noted that the final estimated costs of issuance were $335,997. Mr. Rhodemyre 
asked if there were any questions. Ms. Ganeriwala reiterated the importance and difficulty of the 
transaction and thanked the Board for approving it. Ms. Ganeriwala noted that the Administration 
informed UMW that transactions of this nature were unacceptable going forward and that UMW’s 
current president was in agreement with the Administration’s position. Mr. Ramsey asked if 
similar universities were given the same message. Discussion ensued.  
 
Mr. Jones then provided an update to the Board on the VCBA’s request for proposals for financial 
advisor for the 21st Century College and Equipment Program. Mr. Jones noted that nine proposals 
were received, reviewed, and scored. Negotiations were made with the top two candidates, and 
ultimately PRAG was selected. Mr. Jones noted that this would be a two year contract term and 
that at its expiration the VCBA would have another RFP for financial advisor for both the 21st 
Century College and Equipment Program and the Public Higher Education Financing Program.  
 
Having no other business to be brought before the Board, the meeting was adjourned at 11:05 a.m. 
 
 
Adjournment 
 
Respectfully submitted,  
 
Richard F. Rhodemyre IV 
Assistant Secretary 
 
/s/ Richard F. Rhodemyre IV   
 
 
Exhibits may be obtained by contacting the Department of the Treasury at (804) 225-2142. 
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