
 

 

  
 

 
 

SPECIAL MEETING OF THE VBCDC BOARD OF DIRECTORS 
BY ELECTRONIC COMMUNICATION MEANS 

 
Meeting Notice and Agenda 

 
Meeting Date: Thursday, April 16, 2020 

 
On March 12, 2020, Governor Northam declared a state of emergency due to COVID-19 Pandemic. Because of the 

catastrophic nature of the declared emergency, it is impracticable and unsafe to assemble a quorum of the Virginia 

Beach Community Development Corporation in a single location.  In accordance with Virginia Code § 2.2-

3708.2(A)(3), and by the authority vested in me as Chairman, I hereby call for a SPECIAL MEETING BY 

ELECTRONIC COMMUNICATION MEANS of the VIRGINIA BEACH COMMUNITY DEVELOPMENT 

CORPORATION on 

 

April 16, 2020 at 4pm 

 

In accordance with Virginia Code § 2.2-3708.2(A)(3), this SPECIAL MEETING BY ELECTRONIC 

COMMUNICATION MEANS will be held virtually with Board members participating via video or audio 

conference.  The purpose of this Special Meeting is for discussion of, and a vote to authorize, a loan under the 

CARES Act Payroll Protection Program (SBA loans) to ensure business continuity due to the COVID-19 pandemic. 

 

Citizens may access the meeting by using a web platform or calling in to GO TO MEETING using the below 

meeting access information: 

 
Virtually via GO TO MEETING 

Please join my meeting from your computer, tablet or smartphone. 
https://global.gotomeeting.com/join/138849989 

You can also dial in using your phone. 
United States: +1 (872) 240-3212 

Access Code: 138-849-989 

Join from a video-conferencing room or system. 
Dial in or type: 67.217.95.2 or inroomlink.goto.com 

Meeting ID: 138 849 989 
Or dial directly: 138849989@67.217.95.2 or 67.217.95.2##138849989 

New to GoToMeeting? Get the app now and be ready when your first meeting starts: 
https://global.gotomeeting.com/install/138849989 

 
       Beginning Time: 4:00 pm    Ending Time: 4:15 pm      
        If you are unable to attend, please contact Ashley Jarvis at 757-500-2740 
 

TIME = Estimated time to begin agenda item.  
INFORMATION = Material or reports presented for information purposes only.  
DISCUSSION = Discussion desired.  Action may or may not be taken.  
ACTION = Board is requested to act--such as presidential appointment or vote.  

Agenda Item Time Information Discussion Action 

Call to Order 
• Wanda Cooper, Board Chair 4:00   X 

Approval of Agenda 
• Wanda Cooper, Board Chair 4:01   X 

CARES Act SBA Paycheck Protection Program 
• Jessica Guglielmo, President and CEO 4:02 X X X 

Adjournment: Wanda Cooper, Board Chair 4:15   X 

https://global.gotomeeting.com/join/138849989
tel:+18722403212,,138849989
mailto:138849989@67.217.95.2
https://global.gotomeeting.com/install/138849989
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To:    VBCDC Board of Directors 

From:  Jessica Guglielmo, President and CEO 

Subject: Special Board Meeting Report for April 16, 2020 

Date:  April 15, 2020 

 

CARES ACT SBA Payroll Protection Program       Action Item 

The CARES ACT established the SBA Paycheck Protection Program which provides forgivable 

loans to small businesses and non-profit organizations to help them retain their employees 

when the potential exists for loss of business income.  Funds will pay up to 8 weeks of payroll 

costs including benefits along with utilities and interest for the corporate office.  Funding is 

provided in the form of a loan which is fully forgiven when used as follows:  at least 75% of the 

loan must be used for payroll and benefits and no more than 25% must be used on utilities and 

interest on the corporate office.  There is not a requirement for collateral or guarantees and 

there are no fees.  There is no pre-payment penalty.  The organization may not furlough or 

layoff any personnel.  If funds are not used as outlined above, then the funds will carry a 1% 

interest rate and must be paid back within 48 months.  The program was established with a 

limited amount of funding and is on a first come-first served basis.  

The program applications were published late in the day on April 3, 2020 and VBCDC submitted 

its application on April 4, 2020 to Virginia Community Capital (VCC).  The application was 

approved on April 10, 2020 in the amount of $301,212. VBCDC anticipates utilizing 96% of the 

funding on payroll and benefits costs and 4% on utilities and mortgage interest for the office.  

These percentages will be closely monitored to ensure forgivability.  

Included in the package are the Corporate Resolution to Borrow/Grant Collateral and the 

Business Loan Agreement for your review.   

Sample motion:  I move that the VBCDC Board of Directors authorize Wanda Cooper, 

President of the VBCDC Board of Directors and Jessica Guglielmo, President and CEO to sign the 

Corporate Resolution to Borrow/Grant Collateral giving Jessica Guglielmo, President and CEO 

the authority to sign the Business Loan Agreement, Promissory Note, and related loan 

documents for the principal amount of $301,212 for the SBA Paycheck Protection Program.  
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SMALL BUSINESS PAYCHECK PROTECTION PROGRAM 
 

The Paycheck Protection Program provides small businesses with funds to pay up to 8 weeks of 
payroll costs including benefits. Funds can also be used to pay interest on mortgages, rent, and 
utilities. 
 

Fully Forgiven 
 

Funds are provided in the form of loans that will be fully forgiven when used for payroll costs, 
interest on mortgages, rent, and utilities (due to likely high subscription, at least 75% of the 
forgiven amount must have been used for payroll). Loan payments will also be deferred for six 
months. No collateral or personal guarantees are required. Neither the government nor lenders 
will charge small businesses any fees. 
 

Must Keep Employees on the Payroll—or Rehire Quickly 
 

Forgiveness is based on the employer maintaining or quickly rehiring employees and 
maintaining salary levels. Forgiveness will be reduced if full-time headcount declines, or if 
salaries and wages decrease. 
 

All Small Businesses Eligible 
 

Small businesses with 500 or fewer employees—including nonprofits, veterans organizations, 
tribal concerns, self-employed individuals, sole proprietorships, and independent contractors—
are eligible. Businesses with more than 500 employees are eligible in certain industries. 
 

When to Apply 
 

Starting April 3, 2020, small businesses and sole proprietorships can apply. Starting April 10, 
2020, independent contractors and self-employed individuals can apply. We encourage you to 
apply as quickly as you can because there is a funding cap.  
 

How to Apply 
 

You can apply through any existing SBA 7(a) lender or through any federally insured depository 
institution, federally insured credit union, and Farm Credit System institution that is 
participating. Other regulated lenders will be available to make these loans once they are 
approved and enrolled in the program. You should consult with your local lender as to whether 
it is participating. All loans will have the same terms regardless of lender or borrower. A list of 
participating lenders as well as additional information and full terms can be found at 
www.sba.gov.  
 

The Paycheck Protection Program is implemented by the Small Business 
Administration with support from the Department of the Treasury. Lenders 

should also visit www.sba.gov or www.coronavirus.gov for more information. 
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