
  
 
 

INDUSTRIAL DEVELOPMENT AUTHORITY 
Agenda – June 20, 2023 (5:00 P.M.) 

 
 

 
1) Call to Order 

2) Approval of Minutes 
• January 25, 2023 

3) Approval of Accounts Payable 

4) Public Hearing and Consideration of Resolution in Support of Issuance of 
Bonds by Town of Timberville, VA Economic Development Authority re: 
Sunnyside Presbyterian Home/Kings Grant Retirement Community 

5) Informational Items 

6) Adjournment 

 



HENRY COUNTY 
INDUSTRIAL DEVELOPMENT AUTHORITY 

 
MINUTES 

 
January 25, 2023 – 12:00 P.M. 

 
 The Henry County Industrial Development Authority met on January 25, 2023, at 
12:00 p.m. in the fourth-floor conference room of the Henry County Administration 
Building, King’s Mountain Road, Collinsville, Virginia.   
 The following Industrial Development Authority members were present: Len 
Dillon, Barry Helmstutler, Rodney Thacker, Marshall Stowe, Wes Caviness, Steve Isley, 
and Barry Nelson.     
 Staff members in attendance were Dale Wagoner, County Administrator; JR 
Powell, Deputy County Administrator; Darrell Jones, Director of Finance; Brandon 
Martin, Public Information Officer; and Jennifer Gregory, Administrative Assistant.    
  

Chairman Len Dillon called the meeting to order. 
  
Approval of Minutes of June 21, 2022 
 On a motion by Mr. Helmstutler and seconded by Mr. Nelson, the Board 
unanimously approved minutes from the meeting on June 21, 2022. 
 
Financial Reports  

Financial Reports were presented and accepted on a motion by Mr. Isley and 
seconded by Mr. Caviness. The vote carried unanimously. 

 
Elections 

Chairman Len Dillon directed Dale Wagoner to preside over the elections. Dale 
Wagoner opened the floor for nominations for Chairperson. 
 Mr. Isley nominated Len Dillon for Chairperson. There being no further 
nominations, the floor was closed for the office of Chairperson. The vote carried 
unanimously.  

Mr. Dillon nominated Barry Helmstutler for Vice-Chairperson. There being no 
further nominations, the floor was closed for the office of Vice-Chairperson. The vote 
carried unanimously.  

Mr. Dillon nominated Dale Wagoner for the office of Secretary. There being no 
further nominations, the floor was closed for the office of Secretary. The vote carried 
unanimously. 

 
Informational Items 
 County Administrator Dale Wagoner provided an update on economic 
development activities in Henry County, including site development of Lot #2 at 
Commonwealth Crossing Business Centre. Mr. Wagoner informed the Board of the 
$22.2 million grant awarded for additional grading and development. The funds will 



allow the grading of 93-acres on Lot #2, which will result in a 150-acre pad to market to 
industries. This will be the only site in Virginia larger than 100 acres with all utilities in 
place including rail access.    
 

 
Mr. Stowe moved that the IDA adjourn at 1:20 p.m., and seconded by Mr. Isley. 

The vote carried unanimously. 













































  
 

 
 
 

 

Meeting Date: January 25, 2023 Agenda Item # 4 
 
 

Subject:  
Public Hearing and Consideration of Resolution in Support of Issuance of Bonds by 
Town of Timberville, VA Economic Development Authority re: Sunnyside 
Presbyterian Home/Kings Grant Retirement Community. 
 
Background:    
Sunnyside Presbyterian Home, based in Harrisonburg, VA, owns and operates three 
life plan communities known as Sunnyside, King’s Grant, and Summit Square. 
Sunnyside has requested the Economic Development Authority of the Town of 
Timberville, VA to issue revenue Bonds up to $8,000,000, and loan the proceeds of 
the Bonds to Sunnyside to finance and refinance projects related to Sunnyside and 
Kings Grant.  
 
A public hearing and a resolution of support are required for the request to move 
forward since the IDA played a role in the original financing process. Notices of the 
public hearing have been advertised as required. 
 
There is no financial implication or expectation of either the IDA or the Board of 
Supervisors as part of this refinancing; the bonds will flow through the Timberville 
Authority.  
 

 
Attachments: 

1. Proposed Resolution 
2. Fiscal Impact Statement 
3. Notice of Public Hearing 

 

INDUSTRIAL DEVELOPMENT AUTHORITY MEETING 



 
Recommendations:   
Following the Public Hearing, staff recommends approving the resolution as 
presented.  
 
Possible Board Action(s): 
MOTION to APPROVE: 
I make a motion to approve the resolution as presented. 



 

 
 

 
RESOLUTION OF THE INDUSTRIAL DEVELOPMENT AUTHORITY OF HENRY 
COUNTY, VIRGINIA REGARDING THE ISSUANCE OF TAX-EXEMPT REVENUE 
BONDS BY THE ECONOMIC DEVELOPMENT AUTHORITY OF TOWN OF 
TIMBERVILLE, VIRGINIA, FOR THE BENEFIT OF SUNNYSIDE PRESBYTERIAN 
HOME 

A. The Industrial Development Authority of Town of Timberville, Virginia (the 
"Timberville Authority") is empowered by the Industrial Development and Revenue Bond Act, 
Chapter 49, Title 15.2, Code of Virginia of 1950, as amended (the "Act") to issue its revenue bonds 
to finance and refinance the construction and equipping of facilities for the residence or care of the 
aged to protect and promote the health and welfare of the inhabitants of the Commonwealth of 
Virginia (the "Commonwealth"). 

B. The Timberville Authority has received a request from Sunnyside Presbyterian 
Home (the "Borrower"), a Virginia nonstock corporation, to issue revenue bonds (the "Bonds") in 
one or more series, from time to time. 

C. The Borrower owns and operates three life plan communities: known as Sunnyside, 
King's Grant, and Summit Square. The Sunnyside community is located in and around 3935 
Sunnyside Drive, Harrisonburg, Virginia 22801 (which is in Rockingham County).  The King's 
Grant community is located in and around 350 King's Way Road, Martinsville, Virginia 24112 
(which is in Henry County).  The Summit Square community is located in and around 501 Oak 
Avenue, Waynesboro, Virginia 22980. 

D. The Borrower has requested that the Timberville Authority issue the Bonds and 
loan the proceeds to the Borrower to finance the following project: 

(1) the refunding of all or a portion of the Timberville Authority's Convertible 
Residential Care Facilities Revenue Refunding Bond (Sunnyside Presbyterian Home), Series 
2020B (the "Series 2020B Bond"), in the original aggregate principal amount of $8,231,459, the 
proceeds of which were used by the Borrower (a) to refinance existing debt of the Borrower that 
assisted the Borrower in financing and refinancing the costs associated with (i) acquiring, 
constructing, renovating and equipping structures and other facilities at the Sunnyside community, 
(ii) acquiring, constructing, renovating and equipping structures and other facilities at the King's 
Grant community, and (iii) paying the financing costs and other charges associated with the 
existing debt and (b) to finance costs of issuance related to the issuance of the Series 2020B Bond 
and other related costs; and 

(2) the financing of, if and as needed, costs of issuance related to the issuance 
of the Bonds and other related costs (collectively (1) through (2), the "Project"). 

E. The Project has been described to the Industrial Development Authority of Henry 
County, Virginia (the "Henry Authority") by representatives of the Borrower. 

F. After review and consideration of such proposal, the Henry Authority has 
determined that the issuance of the Bonds by the Timberville Authority to accomplish the Project, 



 

will further the purposes of the Act, thereby benefiting the inhabitants of the County of Henry, 
Virginia (the "County") and the Commonwealth. 

G. Because the King's Grant community is located in the County, Section 147(f) of the 
Internal Revenue Code of 1986, as amended (the "Code") and Sections 15.2-4905 and 15.2-4906 
of the Act require that the Board of Supervisors of the County (the "Board of Supervisors") approve 
the issuance of the Bonds and concur with the inducement resolution expected to be adopted by 
the Timberville Authority (the "Inducement Resolution"). 

H. Prior to the consideration of the Inducement Resolution, the Timberville Authority 
held a public hearing on the issuance of the Bonds, on May 11, 2023, following reasonable notice, 
as required by, and in compliance with, Section 147(f) of the Code and Section 15.2-4906 of the 
Act. 

I. A fiscal impact statement has been presented to the Henry Authority.  Copies of the 
Borrower's fiscal impact statement, the Inducement Resolution and a detailed summary of the 
statements made at the Timberville Authority's public hearing all will be presented to the Town 
Council of the Town of Timberville (the "Timberville Town Council"). 

J. The Timberville Town Council approved the issuance of the Bonds by the 
Timberville Authority in accordance with Section 147(f) of the Code and Section 15.2-4906 of the 
Act on May 11, 2023. 

K. Immediately prior to the consideration of this resolution, the Henry Authority held 
a public hearing on the issuance of the Bonds, following reasonable public notice, as required by, 
and in compliance with, Section 147(f) of the Code and Section 15.2-4906 of the Act. 

L. The Henry Authority desires to recommend to the Board of Supervisors that the 
Board of Supervisors approve the issuance of the Bonds and concur with the Inducement 
Resolution, effective upon the approval by both the Timberville Authority and the Timberville 
Town Council. 

NOW, THEREFORE, BE IT RESOLVED BY THE INDUSTRIAL 
DEVELOPMENT AUTHORITY OF HENRY COUNTY, VIRGINIA: 

1. It is hereby found and determined that accomplishing the Project will promote the 
safety, health, welfare, convenience, and prosperity of the inhabitants of the Commonwealth by 
enhancing the ability of the Borrower to provide its services to the inhabitants of the 
Commonwealth and the County. 

2. As a further inducement to the Borrower to acquire, construct, equip, and develop 
and maintain the King's Grant community, the Henry Authority concurs that the Timberville 
Authority may assist the Borrower in every reasonable way to accomplish the Project and to 
undertake the issuance of the Bonds upon terms and conditions mutually agreeable to the 
Timberville Authority and the Borrower. 

3. All fees, costs, and expenses in connection with accomplishing the Project, 
including the fees and expenses of the Henry Authority and Henry Authority counsel, shall be paid 



 

 
 

from the proceeds of the Bonds or from moneys provided by the Borrower. If for any reason the 
Bonds are not issued, it is understood that all such expenses shall be paid by the Borrower and that 
the Henry Authority shall have no responsibility therefor. 

4. The Henry Authority hereby recommends and requests that the Board of 
Supervisors, within 60 days hereof, approve the issuance of the Bonds and concur with the 
Inducement Resolution, effective upon the approval by both the Timberville Authority and the 
Timberville Town Council. The Henry Authority hereby directs the Secretary/Treasurer of the 
Henry Authority to submit to the Board of Supervisors copies of this resolution, the Borrower's 
fiscal impact statement, and a summary of the comments made at the public hearing held by the 
Henry Authority. 

5. The Borrower having requested the appointment of McGuireWoods LLP, as Bond 
Counsel in connection with the issuance of the Bonds, the Henry Authority hereby consents to the 
appointment of McGuireWoods LLP, by the Timberville Authority as Bond Counsel to supervise 
the proceedings and approve the issuance of the Bonds. 

6. It is understood that the financing documents shall provide that the Borrower shall 
indemnify and save harmless the Henry Authority, its officers, directors, employees, attorneys, 
and agents from and against all liabilities, obligations, claims, damages, penalties, fines, losses, 
costs, and expenses in any way connected with the adoption of this resolution and the issuance and 
sale of the Bonds. 

7. All other acts of the officers of the Henry Authority which are in conformity with 
the purposes and intent of this resolution and in furtherance of the issuance and sale of the Bonds 
are hereby ratified, approved, and confirmed. 

8. No Bonds shall be issued until all governmental approvals as required by the Act 
and the Code have been obtained and this Resolution is effective only upon the approval of the 
Inducement Resolution by both the Timberville Authority and the Timberville Town Council. 

9. Subject to paragraph 8, this Resolution shall take effect immediately upon its 
adoption and shall expire one year from the date of its adoption unless some or all of the Bonds 
are issued within such time. 

[Signature Certificate Follows] 



 

 

 

 

 

CERTIFICATE 

I, the undersigned Secretary/Treasurer of the Industrial Development Authority of Henry 
County, Virginia, hereby certify that the foregoing is a true, correct and complete copy of a 
Resolution duly adopted by a majority of the directors of the Industrial Development Authority of 
Henry County, Virginia, at a regular meeting, held on June 20, 2023, and that such Resolution has 
not been repealed, revoked, rescinded or amended, but is in full force and effect on the date hereof. 

WITNESS my hand and the seal of the Industrial Development Authority of Henry County, 
Virginia, as of June 20, 2023. 

 
 
____________________________________ 
Secretary/Treasurer 
Industrial Development Authority of Henry 
County, Virginia 

 

 
 
 
 
 
 
 
 



 

 
 

FISCAL IMPACT STATEMENT 
           FOR PROPOSED BOND FINANCING 

 
Date: June 20, 2023 

 
 

To the Board of Supervisors of the County of Henry, Virginia  
Martinsville, Virginia 
 
Applicant: Sunnyside Presbyterian Home (the "Borrower") 
Facility/ 
Project: 

Refinancing of the Timberville Authority's Convertible Residential Care Facilities 
Revenue Refunding Bond (Sunnyside Presbyterian Home), Series 2020B 

1.  Maximum amount of financing sought $8,000,000 
2.  Estimated taxable value of the facility's real property to be constructed in 

the locality. 
$0 (1) 

3.  Estimated real property tax per year using present tax rates. $0 (1) 
4.  Estimated personal property tax per year using present tax rates. $0 (1) 
5.  Estimated merchants' capital tax per year using present tax rates. $0 (1) 
6.  (a) Estimated dollar value per year of goods that will be purchased from 

Virginia companies within the locality 
 

$0 (1) 
 (b)  Estimated dollar value per year of goods that will be purchased from 

non-Virginia companies within the locality 
 

$0 (1) 
 (c) Estimated dollar value per year of services that will be purchased from 

Virginia companies within the locality 
 

$0 (1) 
 (d) Estimated dollar value per year of services that will be purchased 

from non-Virginia companies within the locality 
 

$0 (1) 
7.  Estimated number of regular employees on year round basis. _____ (2) 
8.  Average annual salary per employee. $________ (2) 

 
 

        
Chair, Industrial Development Authority of Henry 
County, Virginia  

 
(1) This transaction is a refunding, there are not expected to be any new structures or new purchases made as 

part of this project. 
 
(2) Includes all of Sunnyside Presbyterian Home employees not any particular project or facility. 
 



173253620.2 

NOTICE OF PUBLIC HEARING TO BE HELD BY THE  
INDUSTRIAL DEVELOPMENT AUTHORITY OF 

HENRY COUNTY, VIRGINIA, FOR THE BENEFIT OF  
SUNNYSIDE PRESBYTERIAN HOME 

Notice is hereby given that the Industrial Development Authority of Henry County, 
Virginia (the "Authority") whose address is 3300 Kings Mountain Road, Collinsville, Virginia 
24078, will hold a public hearing on the plan of finance of Sunnyside Presbyterian Home (the 
"Borrower"), a Virginia nonstock corporation, whose address is 600 University Boulevard, Suite 
L, Harrisonburg, Virginia 22801, related to the issuance by the Economic Development 
Authority of Town of Timberville, Virginia (the "Timberville Authority") of up to $8,000,000 of 
revenue bonds (the "Bonds"), in one or more series from time to time.   

The Borrower owns and operates three life plan communities: known as Sunnyside, 
King's Grant, and Summit Square.  The Sunnyside community is located in and around 3935 
Sunnyside Drive, Harrisonburg, Virginia 22801 (which is in Rockingham County).  The King's 
Grant community is located in and around 350 King's Way Road, Martinsville, Virginia 24112 
(which is in Henry County).  The Summit Square community is located in and around 501 Oak 
Avenue, Waynesboro, Virginia 22980. 

The Timberville Authority will loan the proceeds of the Bonds to the Borrower to finance 
and refinance the following project: 

(1) the refunding of all or a portion of the Timberville Authority's Convertible 
Residential Care Facilities Revenue Refunding Bond (Sunnyside Presbyterian Home), Series 
2020B (the "Series 2020B Bond"), in the original aggregate principal amount of $8,231,459, the 
proceeds of which were used by the Borrower (a) to refinance existing debt of the Borrower that 
assisted the Borrower in financing and refinancing the costs associated with (i) acquiring, 
constructing, renovating and equipping structures and other facilities at the Sunnyside 
community, (ii) acquiring, constructing, renovating and equipping structures and other facilities 
at the King's Grant community, and (iii) paying the financing costs and other charges associated 
with the existing debt and (b) to finance costs of issuance related to the issuance of the Series 
2020B Bond and other related costs; and 

(2) the financing of, if and as needed, costs of issuance related to the issuance of the 
Bonds and other related costs (collectively (1) through (2), the "Project"). 

The Bonds shall be limited obligations of the Timberville Authority as set forth in the Act 
and shall so state such limitation on their face. The issuance of the Bonds as requested by the 
Borrower will not constitute a debt or pledge of the faith and credit of the Commonwealth of 
Virginia, Rockingham County, Virginia, the Town of Timberville, Virginia, or the County of 
Henry, Virginia, and neither the faith and credit nor the taxing power of the Commonwealth of 
Virginia or any political subdivision thereof will be pledged to the payment of such Bonds.  

 

 



The public hearing, which may be continued or adjourned, will be held at 5 p.m. on 
Tuesday, June 20, 2023, before the Authority in the Summerlin Boardroom of the Henry County 
Administration Building at 3300 Kings Mountain Road, Collinsville, Virginia 24078. Any 
person interested in the issuance of the Bonds or the location or nature of the refinanced projects 
may appear at the hearing and present his or her views. Information regarding the Borrower's 
request is on file and is open for inspection at the Authority's office at the address noted in the 
first paragraph, during business hours. 

Industrial Development Authority 
of Henry County, Virginia 
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