
 

VERMONT ECONOMIC DEVELOPMENT AUTHORITY 
 

Minutes 
 

July 26, 2024 
 

 A meeting of the Vermont Economic Development Authority (VEDA) convened at 

VEDA’s Montpelier office on July 26, 2024 beginning at 9:30 a.m.  Members present:    

T. Foster, Chair; A. Eastman (designee for A. Tebbetts); C. Carpenter; D. Marvin; J. Goldstein 

(designee for L. Kurrle); K. Bourgeois; P. Elwell; R. Shippee; S. Voigt and T. Gallagher.  

Members present via teleconference:  T. Collier.  Members joining the meeting later in VEDA’s 

Montpelier office:  K Hale; D. Fitzko and M. Pieciak.   Staff Present:  C. Polhemus, Chief 

Executive Officer; P. Samson, Chief Lending Officer; T. Richardson, Chief Financial Officer;  

R. Grzankowski, Chief Operating Officer; S. Buckley, Director of Energy and Broadband 

Lending:  P. Fitzgerald, Director of Loan Resolution; C. Houchens, Director of Human 

Resources and Compliance; S. Isham, Co-Director of Agricultural Lending; A. Wood, Co-

Director of Agricultural Lending; E. Denny, Senior Loan Officer; J. Harris, Commercial Credit 

Analyst; A. Wright, Executive Assistant and Facilities Manager and R. Cohn-Guthrie, Marketing 

Assistant.  Staff present via teleconference:  S. Croft, Director of Credit.  Those Members present 

constituted a quorum. 

 

Marketing Presentation by Junapr 

 C. Polhemus indicated that Junapr staff was unable to attend in person.  A power point 

marketing presentation highlighting how Junapr’s public relations efforts have successfully 

impacted and expanded awareness of VEDA was made available to Members. 

 

(At 9:36 a.m. K. Hale joined the meeting in VEDA’s Montpelier office.) 

 

CEO’s Report 

 C. Polhemus opened her report introducing VEDA’s Marketing Assistant, R. Cohn-

Guthrie, recognizing her involvement in gathering data for the marketing report and efforts 

compiling information for VEDA’s annual report.   
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 Next, C. Polhemus indicated the annual audit is underway, noting the very aggressive 

FY2024 budget results exceeded previous years, with the agricultural department closing on 

diversified projects. 

 C. Polhemus closed her report indicating several forestry program applications have been 

received and the pipeline is very healthy. 

 

Member Area Review 

 J. Goldstein provided a brief update on the July 10, 2024 flood, noting 250 businesses, 

including 60+ farms, have currently reported flood damage.  The $5 million appropriated by the 

Legislature for last summer’s floods is being considered to also help the additional damages of 

this summer’s flood impacted areas. 

 

(At 9:44 a.m. D. Fitzko joined the meeting in VEDA’s Montpelier office.) 

 

Consent Agenda  

  Approval Items: 

1. Minutes of April 26, 2024 

2. Resolution:  Appointment of Document Signers 

3. Information Security Policy 

4. Incident Response Plan 

5. Enterprise Risk Management Program 

6. Compliance Management System 

7. Loan Review Program 

Informational Items: 

8. Board Loan Committee – Approvals 

Name Town Program Loan Amount 
Lakshmi Hospitality LLC Bennington Subchapter 5 $660,000 
    
Jackson Woodstock LLC Woodstock Subchapter 5 $962,960 
    

9. Staff Authority – Other Business 

10. Employment Data 
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 On a motion by A. Eastman, seconded by T. Gallagher, the Consent Agenda Approval 

Items were approved by those Members of the Authority present by a vote of 12 to 0 with the 

Chair abstaining. 

 

VERMONT ECONOMIC DEVELOPMENT AUTHORITY 
 

Resolution 
 

 RESOLVED, that pursuant to Article IV, Section 5 of the Authority’s Bylaws, Renée 

Grzankowski, Chief Operations Officer; Sandy Croft, Director of Credit; Andrew Wood, Co-

Director of Agricultural Lending; Jennifer Emens-Butler, General Counsel and Director of 

Closing; Elizabeth Russell, Closing Officer; Shirley Moore, Closing Officer and Shelby Parette, 

Closing Officer, be and each of them hereby is authorized to act as the Authority’s agent for the 

purpose of signing, acknowledging and delivering contracts, written documents and instruments, 

commitments, deeds, mortgages and mortgage discharges, subordinations and all manner of 

written agreements for and on behalf of the Authority.  
 

Board Financial Summary 

 T. Richardson presented his financial report, explaining Net Operating Income (Loss) 

before fair market value adjustment for investments through June 30, 2024 of ($481.5) thousand 

was unfavorable to budget by $169.8 thousand.  Net Interest Income of $6,235.9 thousand was 

unfavorable to budget by $956.1 thousand.  Other Income of $614 thousand was favorable to 

budget by $58.6 thousand. 

 

Credit Quality Report 

 P. Samson provided Members with a review of the Credit Quality Report. 

 

Strategic Plan – 4th Quarter FY2024 

 C. Polhemus noted the progress made on the strategic plan during FY2024 and those 

underway for FY2025.  An updated plan reflecting new or updated initiatives for FY2025 was 

shared with Members. 
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(At 10:05 a.m. M. Pieciak joined the meeting in VEDA’s Montpelier office.) 

 

Policy Updates 

 P. Samson presented Members with updates to the Commercial Loan Policy.  Updates 

include certain clarification items as well as material changes primarily related to staff internal 

loan approval authority, and to a staff provided quality control process. 

  

 On a motion by J. Goldstein, seconded by K. Hale, the Commercial Loan Policy Updates 

were approved by those Members of the Authority present by a vote of 13 to 0 with the Chair 

abstaining. 

 

Credit Risk Classification Report – 4th Quarter FY2024 

 Staff’s Credit Risk Classification Report recommendation for the Vermont Jobs Fund for 

4th Quarter of FY2024 (ended June 30, 2024) included recommended loan loss reserves in the 

amount of $2,010.3 thousand a $6.3 thousand decrease from the prior quarter. 

 After discussion regarding the reserves and changes recommended thereto, on a motion 

by S. Voigt, seconded by T. Gallagher, the loan loss reserve recommendation was approved by 

those Members of the Authority present by a vote of 13 to 0 with the Chair abstaining. 

 

FY2025 Budget 

 After discussion regarding the budget and the recommendation of the ALCO Committee 

that the proposed FY2025 budget is appropriate and reasonable, on a motion by J. Goldstein, 

seconded by A. Eastman, the FY2025 Budget was approved by those Members of the Authority 

present by a vote of 13 to 0 with the Chair abstaining. 

 

Asset Liability Committee Charter Updates 

 T. Richardson provided Members with updates to the ALCO Charter, noting the changes 

include increasing the number of Committee Members as well as clarifying the Committee is 

charged with recommendation of the organization’s annual budget to the full Board. 
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 On a motion by S. Voigt, seconded by T. Gallagher, the Asset Liability Committee 

Charter updates were approved by those Members of the Authority present by a vote of 13 to 0 

with the Chair abstaining. 

 

Executive Session 

 On a motion by A. Eastman, seconded by K. Hale, the Members of the Authority voted 

unanimously to enter executive session at 10:36 a.m. in order to consider contractual matters and 

exempt records related to loan applications, premature public knowledge of which would clearly 

place VEDA or individuals at a substantial disadvantage.  See 1VSA § 313(a).  All staff present 

entered the executive session. 

 

 The Members of the Authority exited the executive session at 11:13 a.m. 

 

MHG Solar LLC – Manchester Center – Com Energy – $3,000,000 

 A $3,000,000 Commercial Energy loan request for MHG Solar LLC to renew and 

increase its line of credit to provide construction financing to build solar array projects. 

 

 On a motion by K. Bourgeois, seconded by J. Goldstein, the MHG Solar LLC 

Commercial Energy loan request was approved by those Members of the Authority present by a 

vote of 13 to 0 with the Chair abstaining. 

 

Bellevue RNG, LLC – Berkshire – Subchapter 4 – $24,000,000 

 A $24,000,000 Subchapter 4 tax exempt industrial revenue bond inducement request for 

Bellevue RNG, LLC for the acquisition, construction and furnishing of a renewable gas 

production facility in Berkshire, Vermont. 

 

 On a motion by A. Eastman, seconded by T. Gallagher, the Bellevue RNG, LLC 

Subchapter 4 tax exempt industrial revenue bond request was approved by those Members of the 

Authority present by a vote of 12 to 0 with K. Bourgeois and the Chair abstaining. 
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VERMONT ECONOMIC DEVELOPMENT AUTHORITY 
Bellevue RNG, LLC 

 
Supplement to Inducement Resolution Adopted February 24, 2023 

(Supplement Adopted: July 26, 2024) 
 

WHEREAS, the State of Vermont, acting by and through the Vermont Economic 

Development Authority (the “Authority”), previously adopted an Inducement Resolution on 

February 24, 2023, attached hereto as Exhibit A (the “2023 Inducement”), for the benefit of 

Bellevue RNG, LLC (hereinafter with any parent corporation, subsidiary or other business 

affiliate referred to as the “Company”), which has proposed the financing of the Project; 

WHEREAS, capitalized terms not otherwise defined herein shall have the meanings 

ascribed thereto in the 2023 Inducement; 

WHEREAS, pursuant to the 2023 Inducement, the estimated cost of the Project was 

stated to be $16,000,000; and 

WHEREAS, the estimated cost of the Project has increased to $24,000,000 and the 

Company has requested the Authority to supplement the 2023 Resolution by substituting 

references to “$16,000,000” in the 2023 Inducement with references to “$24,000,000” in all 

instances; 

NOW THEREFORE BE IT RESOLVED, THAT: 

1. Purpose of Resolution. The Authority hereby affirms and restates the 2023 Inducement in 
all respects other than references to “$16,000,000,” which shall now be substituted with 
references to “$24,000,000” in all instances. 

 
2. Effective date. This resolution shall take effect upon its adoption. 

 
 

Exhibit A 
VERMONT ECONOMIC DEVELOPMENT AUTHORITY 

Bellevue RNG, LLC 
 

Inducement Resolution (Adopted: February 24, 2023) 
WHEREAS, the State of Vermont, acting by and through the Vermont Economic 

Development Authority (the “Authority”), is empowered to assist in the financing of industrial 

development facilities through the issuance of industrial revenue bonds pursuant to Title 10 

V.S.A., Chapter 12 (the “Act”); and 
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WHEREAS, for purposes of Subchapter 4 of the Act, facilities for the conduct of any 

trade or business which is eligible for tax-exempt financing under the United States Internal 

Revenue Code of 1986, as amended (the “Code”) are deemed to be eligible facilities; and 

WHEREAS, Bellevue RNG, LLC (hereinafter with any parent corporation, subsidiary or 

other business affiliate referred to as the “Company”) has proposed the financing of certain 

industrial facilities in the Town of Berkshire, Vermont described in the Company’s application 

to the Authority for financing and consisting generally of the following (the “Project”): 

The acquisition, construction and furnishing of a renewable natural gas production 
facility to be located on or in proximity with a dairy farm located in the Town of 
Berkshire, Vermont, which facility will consist of two anaerobic digesters, gas 
upgrading equipment and other related equipment. 

 
WHEREAS, the estimated cost of the Project is approximately $16,000,000, and the 

Company has requested that the Authority issue its industrial development revenue bonds 

under the Act at one time or from time to time in an aggregate principal amount not to exceed 

$16,000,000 in order to finance the Project in whole or in part, such bonds to be secured by the 

obligation of the Company to pay the debt service thereon, and the interest on such bonds to be 

exempt from federal income taxes by virtue of the provisions of Section 103 and 141-150 of 

the Code and the regulations promulgated thereunder (the “Regulations”), as they may now or 

hereafter exist. 
 
NOW THEREFORE BE IT RESOLVED, THAT: 
3. Purpose of Resolution. This resolution is intended as affirmative official action and 

official intent, as contemplated by the Code and Regulations, toward the issuance of 
industrial development revenue bonds under the Act to finance the Project and as a 
declaration of official intent for the reimbursement of Project costs within the meaning of 
Section 1.150-2 of the Regulations. 

 
4. Eligibility for Financing. Based upon the information contained in the Company’s 

application to the Authority for financing, the Project appears to be eligible for financing 
under the Act. Issuance of the bonds is subject to all requirements of the Act and to the 
Authority being able to make the findings required by the Act, including a determination 
by the Authority regarding the priority of financing the Project in relation to the priority 
for extending financing to other industrial development facilities for which application has 
been made to the Authority or may be made in the future. Such bonds shall not constitute 
a general obligation of the State or the Authority nor a pledge of the faith and credit of the 
State or the Authority but shall be payable solely from the revenues pledged for their 
payment in accordance with the Act. 
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5. Further Action Required. This resolution is not a contract or final agreement to issue bonds.
The Authority will consider whether to approve the issuance of bonds when the terms of the
financing have been finalized and the Authority is in a position to determine that this project
should be given priority for the issuance of tax-exempt revenue bonds pursuant to guidelines
established by the Authority and by statute.

6. Effective date. This resolution shall take effect upon its adoption.

Other Business 

There being no other business to properly come before the Authority, on a motion by 

S. Voigt, seconded by A. Eastman, the meeting adjourned at 11:14 a.m.

ATTEST:  Vermont Economic Development Authority 

By:_______________________________________ 
 Cassandra F. Polhemus, Chief Executive Officer 

Video transcripts of all meetings will be made available here - 
https://www.youtube.com/@VEDAMeetingArchive 

 



 

VERMONT AGRICULTURAL CREDIT CORPORATION 

Minutes 

July 26, 2024 

 

 A meeting of the Vermont Agricultural Credit Corporation (VACC) convened at VEDA’s 

Montpelier office on July 26, 2024 beginning at 11:14 a.m.  Directors of the Corporation present: 

T. Foster; Chair; A. Eastman (designee for A. Tebbetts); C. Carpenter; D. Marvin; K. Hale;  

K. Bourgeois; M. Pieciak; P. Elwell; R. Shippee; S. Voigt and T. Gallagher.  Members present via 

teleconference:  T. Collier.  Staff present:  C. Polhemus, President; P. Samson, Vice President;  

T. Richardson, Treasurer; S. Isham, Secretary; R. Grzankowski, Assistant Secretary; A. Wood, 

Co-Director of Agricultural Lending; S. Buckley, Director of Energy and Broadband Lending:  P. 

Fitzgerald, Director of Loan Resolution; C. Houchens, Director of Human Resources and 

Compliance; E. Denny, Senior Loan Officer; J. Harris, Credit Analyst; A. Wright, Executive 

Assistant and Facilities Manager and R. Cohn-Guthrie, Marketing Assistant.  Staff present via 

teleconference:  S. Croft, Director of Credit.  Those Directors present constituted a quorum. 

 

Consent Agenda 

 Approval Items 

1. Minutes of April 26, 2024 Meeting 

2. Resolution:  Appointment of Officers 

Informational Items: 

3. Board Loan Committee – Approvals 
 

Name Town Loan Amount 
Belter Family Partnership; Belter, John H. and 
Joyce N.; Belter, David T. 

S. Burlington Loan:                      $663,500 
Loan:                      $550,000 
Loan:                      $104,000 
Consolidation:     $1,121,451 

   
Sunrise Orchards, Inc.; Hodges, James B. III 
and Christiana E. 

Cornwall $55,000 

   
 

4. Staff Authority – Loan Approvals 
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Name Town Loan Amount 
 Tanner, Hayden L. Jr. Sutton $25,000 
   
Grateful Morning Dairy, LLC; LMK Farm LLC, 
Riordan, Lauren J.; Taibi, Catherine M. and Burrell, 
Matthew T. 

Shaftsbury  $531,250 

   
Rooney, Francis W. and Delia A. and Paul W. 
Rooney 

Enosburg 
Falls 

$23,000 

   
Lanfear Maple Products, Inc. and Lanfear, 
Christopher J. 

West 
Rutland 

$165,000 

   
Fun Yum Farm, LLC and Gillott, Roberta L. Waterford $114,000 
   

 
5. Staff Authority – Other Business 

 
 On a motion by C. Carpenter, seconded by S. Voigt, the Consent Agenda Approval Items 

were approved by those Members of the Authority present by a vote of 11 to 0 with the Chair 

abstaining. 

Resolution 
 

BE IT RESOLVED, that the following officers be and hereby are elected: 
 
 President:  Cassandra F. Polhemus 

 Vice President:  Peter F. Samson 

 Treasurer:  Thaddeus G. Richardson 

 Secretary:  Sarah C. Isham 

 Assistant Secretary: Renée Grzankowski 
    Sandra Croft 
    Andrew Wood 
    Jennifer Emens-Butler 
    Elizabeth Russell  
    Shirley Moore 
    Shelby Parette 
 
 

 FURTHER BE IT RESOLVED, that pursuant to Article III, Sections 1 and 6 of the 

Vermont Agricultural Credit Corporation (“VACC”) Bylaws, Renée Grzankowski, VEDA Chief 

Operations Officer; Sandra Croft, VEDA Director of Credit; Andrew Wood, VEDA Co-Director 
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of Agricultural Lending; Jennifer Emens-Butler, VEDA General Counsel and Director of 

Closing; Elizabeth Russell, VEDA Closing Officer; Shirley Moore, VEDA Closing Officer and 

Shelby Parette, VEDA Closing Officer, be and each of them hereby is appointed to the office of 

Assistant Secretary of VACC, and thereby authorized and empowered to sign, acknowledge and 

deliver contracts, written documents and instruments, commitments, deeds, mortgages and 

mortgage discharges, subordinations and all manner of written agreements for and on behalf of 

VACC.  

 

Agricultural Update 

 A. Eastman provided an agricultural update indicating the current number of farms that 

have reported flood damage to Vermont 211 related to Tropical Storm Beryl on July 10, 2024 is 

66.  For some, this was the third flooding incident in the past twelve months.  Flood impacted 

agricultural producers have until August 31, 2024 to participate in the 2024 Flood Loss and 

Damage Survey.  A. Eastman also noted the reduction in farms over the previous five years, and 

on a positive note, the increase in milk prices.  A. Eastman noted H.706, an act prohibiting the 

use of neonicotinoid pesticides on seeds, which will affect corn and soy growers.  A. Eastman 

indicated the Department of Ag is very busy as they work on their 2025 budget.  A. Eastman 

closed her report acknowledging the retirement of two long-time employees.  

 D. Marvin provided an update on the maple industry, indicating 2024 was the second 

biggest maple crop with volume up and sales strong. 

 

Credit Risk Classification Report – 4th Quarter FY2024 

 Staff’s Credit Risk Classification Report recommendation for VACC for the 4th Quarter 

of FY2024 (ended June 30, 2024) included recommended loan loss reserves in the amount of 

$1,007.8 million, a $197.1 thousand decrease from the prior quarter. 

 

 After discussion regarding the reserves and changes recommended thereto, on a motion 

by P. Elwell, seconded by K. Hale, the loan loss reserve recommendation was approved by those 

Directors of the Corporation present by a vote of 11 to 0 with the Chair abstaining. 
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VACC Loan Policy Updates 

P. Samson presented Directors with updates to the VACC Loan Policy.  The updates are

for clarification items and material changes primarily related to staff internal loan approval 

authority and VACC statutory authority and legislative intent. 

On a motion by C. Carpenter, seconded by T. Gallagher, the VACC Loan Policy Updates 

were approved by those Directors of the Corporation present by a vote of 11 to 0 with the Chair 

abstaining. 

Other Business 

There being no other business to property come before the Corporation, on a motion by T. 

Collier, seconded by R. Shippee, the meeting adjourned at 11:25 a.m. 

ATTEST:  Vermont Agricultural Credit Corporation 

By:__________________________________ 
 Sarah C. Isham, Secretary 

Video transcripts of all meetings will be made available here - 
https://www.youtube.com/@VEDAMeetingArchive 



 

 

VERMONT 504 CORPORATION 

Minutes 

July 26, 2024 

 

 A meeting of the Vermont 504 Corporation convened at VEDA’s Montpelier office on 

July 26, 2024 beginning at 11:26 a.m.  Directors of the Corporation present:  A. Eastman 

(designee for A. Tebbetts), C. Carpenter; D. Marvin; K. Hale; K. Bourgeois; M. Pieciak;  

P. Elwell; R. Shippee; S. Voigt; T. Foster and T. Gallagher.  Directors present via teleconference:   

T. Collier.  Staff Present:  C. Polhemus, President; P. Samson, Vice President; T. Richardson, 

Treasurer; R. Grzankowski, Assistant Secretary; C. Houchens, Director of Human Resources and 

Compliance; S. Isham, Co-Director of Agricultural Lending; A. Wood, Co-Director of 

Agricultural Lending; S. Buckley, Director of Energy and Broadband Lending; P. Fitzgerald, 

Director of Loan Resolution, E. Denny, Senior Loan Officer; J. Harris, Credit Analyst; A. Wright, 

Executive Assistant and Facilities Manager and R. Cohn-Guthrie, Marketing Assistance.  Staff 

present via teleconference:  S. Croft, Director of Credit.  Those Directors present constituted a 

quorum. 

 

 C. Polhemus chaired the meeting. 

 

Consent Agenda 

 Approval Items: 

1. Minutes of April 26, 2024 

2. Resolution:  Appointment of Officers 

3. Commercial Loan Policy 

4. Compliance Management System 

5. Loan Review Program 

 

 On a motion by P. Elwell, seconded by T. Collier, the Consent Agenda Approval Items 

were approved by those Directors of the Corporation present by a vote of 12 to 0. 
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VERMONT 504 CORPORATION 

Resolution 
 

 BE IT RESOLVED, that the following officers be and hereby are elected: 

  

 President:  Cassandra F. Polhemus 

 Vice President: Peter F. Samson 

 Treasurer:  Thaddeus G. Richardson 

 Secretary:  Sandra Croft 

 Assistant Secretary: Renée Grzankowski 
    Andrew Wood 
    Jennifer Emens-Butler 
    Elizabeth Russell 
    Shirley Moore 
    Shelby Parette 
   

FURTHER BE IT RESOLVED, that pursuant to Article IV, Sections 1 and  9 of the 

Vermont 504 Corporation (“VT 504”) Bylaws, Renée Grzankowski, VEDA Chief Operations 

Officer; Andrew Wood, VEDA Co-Director of Agricultural Lending; Jennifer Emens-Butler, 

VEDA General Counsel and Director of Closing; Elizabeth Russell, VEDA Closing Officer; 

Shirley Moore, VEDA Closing Officer and Shelby Parette, VEDA Closing Officer, be and each 

of them hereby is appointed to the office of Assistant Secretary of VT 504, and thereby 

authorized and empowered to sign, acknowledge and deliver contracts, written documents and 

instruments, commitments, deeds, mortgages and mortgage discharges, subordinations and all 

manner of written agreements for and on behalf of VT 504. 

 

Credit Risk Classification Report – 4th Quarter FY2024 

 Staff’s Credit Risk Classification Report recommendation for the Vermont 504 

Corporation for 4th Quarter of FY2024 (ended June 30, 2024) included recommended loan loss 

reserves in the amount of $181.4 thousand, a $22 thousand increase from the prior quarter 

 After discussion regarding the reserves and changes recommended thereto, on a motion 

by T. Gallagher, seconded by C. Carpenter, the loan loss reserve recommendation was approved 

by those Directors of the Corporation present by a vote of 12 to 0. 
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USDA IRP Borrowings 

 T. Richardson indicated the VT 504 is requesting approval for a new $1 million USDA 

Intermediary Relending Program (IRP) allocation, providing Directors with the required 

Resolution to move forward with the application. 

 

 On a motion by T. Collier, seconded by A. Eastman, the USDA IRP Borrowings was 

approved by those Directors of the Corporation present by a vote of 12 to 0. 

 

Position 5 

UNITED STATES DEPARTMENT OF AGRICULTURE 

RURAL DEVELOPMENT 

            RESOLUTION OF MEMBERS OR STOCKHOLDERS 

VERMONT 504 CORPORATION 
 

              58 EAST STATE STREET, SUITE 5 
            MONTPELIER, VT 05602-3044 

 
RESOLVED, that the Governing Board of this Association be and it hereby is authorized and 
empowered to take all action necessary or appropriate  

 
1. To obtain for and on behalf of the Association through the United States Department 

of Agriculture (USDA) or any other Governmental agency: 

(a) A loan in a sum not to exceed $  $1,000,000.00   ; 

(b) A grant in a sum not to exceed $  $0.00         ; 

to be advanced by the lender or grantor in one or more advances at such time or times 
as may be agreed upon. 

2. In case of a loan or grant or both  

(a) For the execution of such application or applications (including exhibits, 
amendments and/or supplements thereto) as may be required: 

(b) For the execution and delivery to the lender or grantor of all such written 
instruments as may be required in regard to or as evidence of such loan or grant; 
and 

(c) In its judgment to carry out the terms of this resolution. 
 

3. And in case of a loan  
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(a) To obligate this Association for the repayment of the loan at such rates of interest

and on such other terms and conditions as the Governing Board shall deem

proper;

(b) To pledge, hypothecate, mortgage, convey, or assign property of this

Association of any kind and in any amount now owned or hereafter acquired,

as security for any or all obligations (past, present and/or future) of this

Association to such lender; and

(c) From time to time to pay, extend, or renew any such obligations.

CERTIFICATION 

I, the undersigned, as Secretary  of the above named Association, hereby certify that  

said Association on the  26th day of July ,  2024, had Fifteen Members; that Eight  of these 

constituted a quorum; that                said members or stockholders or shares of 

voting stock were present at a meeting of the members or stockholders duly called and held on 

the  26th day of  July ,  2024; that the foregoing resolution was adopted at such meeting by the 

affirmative vote of ALL said members or stockholders or shares of voting stock; and that 

said resolution has not been rescinded or amended in any way. 

Dated this day  26th    of  July ,  2024 . 

______________________________________________ 

Secretary of VERMONT 504 Corporation 

Other Business 

There being no other business to properly come before the Corporation, on a motion by 

M. Pieciak, seconded by T. Collier, the meeting adjourned at 11:29 a.m.

ATTEST:  Vermont 504 Corporation 

By:_________________________________ 
 Sandra Croft, Secretary 
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Video transcripts of all meetings will be made available here - 
https://www.youtube.com/@VEDAMeetingArchive 



 

VERMONT SMALL BUSINESS DEVELOPMENT CORP. 

Minutes 

July 26, 2024 

 

 A meeting of the Vermont Small Business Development Corp. (VSBDC) convened at 

VEDA’s Montpelier office on July 26, 2024 beginning at 11:30 a.m.  Directors of the 

Corporation present:  A. Eastman (designee for A. Tebbetts); C. Carpenter; D. Marvin; K. Hale; 

K. Bourgeois; M. Pieciak; P. Elwell; R. Shippee; S. Voigt; T. Foster and T. Gallagher.  Directors 

present via teleconference:  T. Collier.  Staff present:  C. Polhemus, President; P. Samson, Vice 

President; T. Richardson, Treasurer; R. Grzankowski, Assistant Secretary; S. Isham, Co-Director 

of Agricultural Lending; A. Wood, Co-Director of Agricultural Lending; S. Buckley, Director of 

Energy and Broadbank Lending; P. Fitzgerald, Director of Loan Resolution; C. Houchens, 

Director of Human Resources and Compliance; E. Denny, Senior Loan Officer; J. Harris, Credit 

Analyst, A. Wright, Executive Assistant and Facilities Manager and R. Cohn-Guthrie, Marketing 

Assistant.  Staff present via teleconference:  S. Croft.  Those Directors present constituted a 

quorum. 

 

       C. Polhemus chaired the meeting. 

 

Consent Agenda 

 Approval Items: 

1. Minutes of April 26, 2024 

2. Resolution:  Appointment of Officers 

Informational Items: 

3. Staff Authority – Loan Approvals 

Name Town Loan Amount 

This N That Toy Co., LLC 
This N That Cottage Gifts and Toy Co. LLC 

Wilmington  $240,000 

   
 Lloyd Properties LLC Marshfield $140,000 
   
 Charles Shackleton & Miranda Thomas, LTD. Bridgewater $100,000 
   

4. Staff Authority – Other Business 
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 On a motion by T. Gallagher, seconded by K. Hale, the Consent Agenda Approval Items 

were approved by those Directors of the Corporation present by a vote of 12 to 0. 

 

VERMONT SMALL BUSINESS DEVELOPMENT CORPORATION 
 

Resolution 
 

BE IT RESOLVED, that the following officers be and hereby are elected: 
 
 President:  Cassandra F. Polhemus 

 Vice President:  Peter F. Samson 

 Treasurer:  Thaddeus G. Richardson 

 Secretary:  Sandra Croft 

 Assistant Secretary: Renée Grzankowski 
    Andrew Wood 
    Jennifer Emens-Butler 
    Elizabeth Russell 
    Shirley Moore 
    Shelby Parette      
 

FURTHER BE IT RESOLVED, that pursuant to Article III, Sections 1 and 9 of the 

Vermont Small Business Development Corporation (“VSBDC”) Bylaws, Renée Grzankowski, 

VEDA Chief Operations Officer; Andrew Wood, VEDA Co-Director of Agricultural Lending; 

Jennifer Emens-Butler, VEDA General Counsel and Director of Closing; Elizabeth Russell, 

VEDA Closing Officer; Shirley Moore, VEDA Closing Officer and Shelby Parette, VEDA 

Closing Officer be and each of them hereby is appointed to the office of Assistant Secretary of 

VSBDC, and thereby authorized and empowered to sign, acknowledge and deliver contracts, 

written documents and instruments, commitments, deeds, mortgages and mortgage discharges, 

subordinations and all manner of written agreements for and on behalf of VSBDC. 

Credit Risk Classification Report – 4th Quarter FY2024 

 Staff’s Credit Risk Classification Report recommendation for the Vermont Small 

Business Development Corp. for 4th Quarter FY2024 (ended June 30, 2024) included 
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recommended loan loss reserves in the amount of $967.9 thousand, a $76.3 thousand increase 

from the prior quarter. 

 

 After discussion regarding the reserves and changes recommended thereto, on a motion 

by K. Hale, seconded by T. Foster, the loan loss reserve recommendation was approved by those 

Directors of the Corporation present by a vote of 12 to 0. 

 

USDA IRP Borrowings 

 T. Richardson indicated VSBDC is requesting approval for a new $1 million USDA 

Intermediary Relending Program (IRP) allocation, providing Directors with the required 

Resolution to move forward with the application. 

 

 On a motion by T. Collier, seconded by S. Voigt, the USDA IRP Borrowings was 

approved by those Directors of the Corporation present by a vote of 12 to 0. 

 

Position 5 

UNITED STATES DEPARTMENT OF AGRICULTURE 

RURAL DEVELOPMENT 

RESOLUTION OF MEMBERS OR STOCKHOLDERS 

VERMONT SMALL BUSINESS DEVELOPMENT CORP. 

58 EAST STATE STREET, SUITE 5 

MONTPELIER, VT 05602-3044 

 

RESOLVED, that the Governing Board of this Association be and it hereby is authorized and 

empowered to take all action necessary or appropriate 

1. To obtain for and on behalf of the Association through the United States Department 

of Agriculture (USDA) or any other Governmental agency: 

(a) A loan in a sum not to exceed $ 1,000,000.00 ; 

(b) A grant in a sum not to exceed $          $0.00 ; 

        to be advanced by the lender or grantor in one or more advances at such time or   

        times as may be agreed upon. 
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2. In case of a loan or grant or both 

(a) For the execution of such application or applications (including exhibits, 

amendments and/or supplements thereto) as may be required: 

(b) For the execution and delivery to the lender or grantor of all such written 

instruments as may be required in regard to or as evidence of such loan or grant; 

and 

(c) In its judgment to carry out the terms of this resolution. 

 

3. And in case of a loan 

(a) To obligate this Association for the repayment of the loan at such rates of interest 

and on such other terms and conditions as the Governing Board shall deem proper; 

(b) To pledge, hypothecate, mortgage, convey, or assign property of this Association 

of any kind and in any amount now owned or hereafter acquired, as security for 

any or all obligations (past, present and/or future) of this Association to such 

lender; and 

(c) From time to time to pay, extend, or renew any such obligations. 

CERTIFICATION 

 

I, the undersigned, as Secretary of the above named Association, hereby certify that said 

Association on the 26 day of July , 2024 , had  15 MEMBERS ; that 8 of these constituted a 

quorum; that               said members or stockholders or shares of voting stock were present at a 

meeting of the members or stockholders duly called and held on the 26 day of  July,  2024; that 

the foregoing resolution was adopted at such meeting by the affirmative vote of                    said 

members or stockholders or shares of voting stock; and that said resolution has not been 

rescinded or amended in any way. 

 Dated this day 26th  of July,  2024 . 

 

       
 

    Secretary of VT SMALL BUSINESS DEVELOPMENT CORP 

 

 



VERMONT SMALL BUSINESS DEVELOPMENT CORP. – Minutes July 26, 2024 

Other Business 

There being no other business to properly come before the Corporation, on a motion by 

T. Foster, seconded by S. Voigt, the meeting adjourned at 11:32 a.m.

ATTEST:  Vermont Small Business Development Corp. 

By:____________________________________ 
 Sandra Croft, Secretary 

Video transcripts of all meetings will be made available here - 
https://www.youtube.com/@VEDAMeetingArchive 




