
 

 
 

BOARD OF DIRECTORS MEETING 
WEDNESDAY, AUGUST 20, 2014 

MINUTES 
 

Minutes of the meeting of the Florida Development Finance Corporation (“FDFC”) Board of 
Directors (the “Board”) held on Wednesday, August 20, 2014, in the Enterprise Florida South 

Conference Room in Orlando, Florida. 

 
Directors Present 

Peter Tesch, Chairman (via phone) 
Rebecca Reynolds, Vice-chair 

William Jones (via phone) 
Frank DiBello  

 
Staff Present 

Louis Laubscher (via phone) 
David Rodriguez 

Bill Spivey 
Joseph Stanton, Esq., Broad & Cassel 

Jeff Larson, Larson Consulting Services 
 

Guests Present 
Charlie Sands, Kosan Associates 

Husein Cumber, Florida East Coast Industries, LLC 
P. Michael Reininger, Florida East Coast Industries, LLC 

Bruce Giles-Klein, Esq. Greenberg Traurig, P.A. 
John Wakefield, Ygrene Energy Fund Florida 
Stacey Lawson, Ygrene Energy Fund Florida 
Dennis Hunter, Ygrene Energy Fund Florida 

 



Agenda 
 
I. Call to Order; Declaration of Quorum 
II. Sunshine Notice  
III. Public Comment 
IV. Approval of Meeting Minutes 

A. July 16, 2014 – Meeting Minutes 
V. Current Business 

A. None 
VI. New Business 

A. Southeast Renewable Fuels, LLC 
i. Intent Resolution No. 14-15 

B. AAF Holdings LLC  
i. Intent Resolution No. 14-16 

C. Ygrene Presentation – PACE bond financing 
VII. Other Business 
VIII. Adjournment 
 
Call to Order 
A quorum was present at 3:05pm and the meeting was called to order by Chairman Tesch. 
 
Sunshine Notice and Public Comment 
The Sunshine Notice was read by Bill Spivey. 
 
The meeting was opened for Public Comment and none was requested 
 
Approval of Meeting Minutes for July 16, 2014 
Upon motion by Boardmember DiBello and second by Madam Vice-Chair Reynolds, the minutes 
of the meeting held July 16, 2014, were unanimously approved. 
 
Southeast Renewable Fuels, LLC – Intent Resolution No. 14-15 
Bill Spivey gave a brief overview of the project and financing structure.  Boardmember Jones 
asked who would be the likely purchasers of the bond and if the technology was commonly used 
in the industry.  Joseph Stanton replied that the given the non-investment grade policy, bonds 
would most likely be sold to large institutional investors.  Charlie Sands stated that the technology 
is new to the US, but common in Brazil. Louis Laubscher asked if the company will be growing or 
buying the sweet sorghum.  Mr. Sands replied that they have contracts with local farmers to grow 
and harvest the sweet sorghum. 
 
Upon motion by Madam Vice-Chair Reynolds and second by Boardmember DiBello, the Board 
unanimously approved Intent Resolution No. 14-15 for Southeast Renewable Fuels, LLC. 
 
AAF Holdings LLC – Intent Resolution No. 14-16 
Chairman Tesch declared the appearance of a conflict of interest on this matter and would 
abstain from voting. 
 
Bill Spivey explained that the item before the Board is a formal version of an informal declaration 
of intent signed by Mr. Spivey for the project.  The purpose of this item was for inclusion in an 
application to the US Department of Transportation (USDOT) for a direct allocation of private 
activity bonds. AAF Holdings is in the process of submitting a FDFC application. Joseph Stanton 
added that Mr. Spivey has the authority to enter into a declaration of intent, but the one before the 
Board would give AAF Holdings comfort as part of their USDOT submittal. He introduced Husein 
Cumber, Michael Reininger and Bruce Giles-Klein as representatives of the project. 
 
Mr. Reininger gave a brief overview of All Aboard Florida project. There is an environmental 
impact study, which will be posted as a draft in a couple of weeks and public hearings will be 
held. He also spoke about the economic development impacts of this project including job 
creation, tax revenue generation and other economic activity through this private sector 



investment.  Husein Cumber added that the current station locations for phase I are in areas that 
have not seen economic development opportunities in decades. 
 
Joseph Stanton stated that the allocation request in the intent resolution is a “permission slip” to 
issue bonds.  It is not a loan from the Federal government.  The conduit financing is to private 
investors. 
 
Upon motion by Boardmember DiBello and second by Boardmember Jones, the Board voted 3-0, 
with Chairman Tesch abstaining per declaration, to approve Intent Resolution No. 14-16 for AAF 
Holdings LLC. 
 
Joseph Stanton added that the Memorandum of Agreement was a part of the resolution and staff 
will begin this process as a next step.  AAF Holdings LLC will come back before the Board for 
subsequent approvals. 
 
Ygrene Presentation – PACE bond financing 
Bill Spivey introduced Ygrene as a PACE Provider in the state and gave an overview of the due 
diligence by Staff to understand Ygrene’s program.   Stacey Lawson gave a comprehensive 
presentation that outlined Ygrene’s program, experience, existing Florida service areas, 
operations, contractor and customer service provisions, funding process, program team and how 
the FDFC can partner with Ygrene in the financing process.  As a legal point of clarification and 
due to the single program administrator reference in the current bond validation process, Ms. 
Lawson asked if additional program administrators would be able to access the bond capacity.  
Mr. Spivey stated that it has always been the desire of the Board that the state-wide program 
would be open to all Florida-based PACE Providers. 
 
Discussion ensued regarding interlocal agreements, including Ygrene’s role in including FDFC as 
a permitted financing source and any exclusivity. Joseph Stanton stated the local jurisdictions 
determine exclusivity and opting into our program.  Ms. Lawson added that most all programs are 
exclusive to Ygrene. 
 
Other discussion ensued regarding PACE as an emerging asset class for investors. 
 
Mr. Spivey recommended approval by the Board to move forward with Ygrene.  In a non-voting 
capacity, the Board gave general comments and gave staff approval to work with Ygrene. 
 
Other Business 
Bill Spivey let the Board know that the Downtown Doral Charter School bonds closed. 
 
Mr. Spivey will be submitting a Silver Sponsorship for $2,000 for the Manufacturer’s Association 
of Florida for their conference in December. 
 
Mr. Spivey also discussed a recent conference call with leadership at the Council of Development 
Finance Agencies for a bond conference targeted for April 2015. 
 
Next Meeting dates were determined to be September 3

rd
 at 9:00am and September 17

th
 at 

1:30pm. 
 
Adjournment 
Upon motion by Madam Vice-Chair Reynolds and second by Boardmember Jones, the meeting 
was adjourned without exception at 4:22 pm. 






