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Amended and Restated Commerce Park Participation Agreement 
Significant Modifications from Past Agreements 

  
The enclosed Amended and Restated Commerce Park Participation Agreement is intended to 
update, streamline, and clarify how the NRV Commerce Park is being managed and 
developed, VFRIFA’s role in the NRV Commerce Park, and responsibilities of member 
participants. The following are the significant modifications made to past agreements that 
this new Agreement is intended to replace: 
 

1. Stand Alone Agreement: Acknowledges past agreements; however, it is intended to 
be a stand-alone document that does not require constant review of past agreements 
to verify provisions. This helps simplify research and understanding of how the NRV 
Commerce Park is to be managed and developed. 

2. Project Description: Creates a more general project description for the NRV 
Commerce Park to include any item needed to develop the Park. This allows flexibility 
for Park development without altering the original intent for development of the Park.  

3. NRV Commerce Park Property: Updates the NRV Commerce Park description to 
include the current boundaries, as well as leaving the ability to modify the boundaries 
of the Park without requiring a modification to the Agreement. This clarifies the 
current boundaries of the Park and allows flexibility for modifications in the future. 

4. NRV Commerce Park Share Payments: Sets a deadline for receiving annual share 
payments of September 30th with a 45 day grace period before it is considered a 
material breach. Past agreements had a deadline of appropriation by July 15th and a 
20 day grace period before it was considered a material breach. This allows member 
participants additional time and flexibility in making annual payments. 

5. NRV Commerce Park Shares: Provides updates and clarification to ownership, 
when shares were issued, and for what purpose shares were issued. This helps to 
clarify ownership status and past actions regarding ownership. 

6. Project Participation Committee: Dissolves the Project Participation Committee; 
however, the rights and investment of participants is preserved. This allows for a more 
streamlined approach to decision making, finances, legal decisions, and meetings. 

7. Clarified Shares: Clearly states how shares are issued and that there is no set 
number of shares for the NRV Commerce Park. This helps clarify the process for share 
issuance. 

8. Original Share Payments: Modifies when the original debt that was used to 
purchase the land will cease to coincide with completion of bond repayment for the 
land purchase. Past agreements were left open-ended, so payments never ceased. 

 
 



This provides assurances to member participants that the shares are for the land only 
and once the land is paid for, the share payment cease.  

9. Administrative Expenses: Moves all administrative expenses of managing and 
developing the NRV Commerce Park to VFRIFA. This streamlines billing and simplifies 
financial transactions.  

10. Voting: Clarifies that each member participant shall vote their shares as a block. This 
will prevent any one participant from splitting their shares to vote different positions 
on one issue. 

11. Use of Funds: Provides the Authority the ability to use any funds for any purpose, 
instead of specifying how funds must be used. This provides flexibility to the Authority 
and prevents conflicts for future funding allocations.   

12. Finance Plan: Updates the finance plan to include Project Agreements, revenue, 
expenses, long-term debt, and other pertinent financial information. This provides for 
a quick reference of finances for VFRIFA and the NRV Commerce Park. 

13. Revenue Sharing: Provides for 1% of all taxes collected to be retained by VFRIFA to 
offset administrative costs. Also, if the Machinery & Tools tax is abolished, the 
replacement tax shall be collected instead of requiring Pulaski County to pay the value 
of Machinery & Tools taxes to VFRIFA in perpetuity, even if the tax is abolished. This 
provides a source of income for administrative expenses (instead of using annual dues 
for shares) and clarifies what would happen if the Machinery & Tools tax is ever 
abolished. 

14. Revenue Distribution: Clarifies that revenue from new industries shall be used to 
pay any costs incurred with locating the industry in the NRV Commerce Park, then 
allows for remaining revenue to be used in any manner in which the Authority 
designates. This provides assurances to member participants that new debt will be 
repaid with new revenue, while allowing flexibility in additional revenue expenditures.  

15. Performance Agreement: Requires that all new industries locating in the NRV 
Commerce Park execute a performance agreement with VFRIFA. This puts a process 
that is currently used in writing to ensure consistent use of Performance Agreements 
for placement of new industries.  

16. Restrictive Covenants: Allows the restrictive covenants to be in effect, even if not 
recorded with the Pulaski County Clerk of Court. This provides flexibility to the NRV 
Commerce Park development, while protecting how the Park is developed. 

17. Participant Withdrawal: Clarifies that the Code of Virginia shall be followed and 
approval from any applicable debt and bond holders shall be obtained. This aligns the 
Agreement with Code of Virginia regulations. 

18. Records Retention: Requires that NRV Commerce Park records to be retained in the 
VFRIFA office, which shall be located in one of the member locality’s jurisdiction. This 
clarifies the location of records, as well as the location of the VFRIFA office. 

19. Exhibits: Includes exhibits to clarify the Commerce Park property, ownership of the 
Commerce Park, and the financing plan. This helps clarify these complex items that 
are critical to the understanding and implementation of this Agreement. 
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