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I. Call to Order

At a regular meeting of the Amherst County Board of Supervisors held on September 19, 2023 at 7:00 p.m.,
the following members were present:

BOARD OF SUPERVISORS:
Tom Martin, Chairman

Drew Wade, Vice-Chair
Claudia D. Tucker, Supervisor
David W. Pugh, Jr., Supervisor

ABSENT: None

STAFF:

Jeremy S. Bryant, County Administrator
Mark Popovich, County Attorney
Kristen Freeman, Clerk

Chairman Martin called the meeting to order at 7:00 p.m.

NOTE: All Board of Supervisors' meetings are now being streamed live on Facebook and on
YouTube.

II.  Approval of Agenda
By motion of Vice-Chair Wade and with the following vote, the Board approved the agenda.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker and Mr. Pugh
NAY: None
ABSENT: None

I11. Invocation and Pledge of Allegiance
Chairman Martin led the Invocation and Supervisor Pugh led the Pledge of Allegiance.

IV. Citizen Comment

Charles Meade addressed the Board stating that taxes that are paid now are ridiculous and that food is already
going up enough without adding additional tax to it.



Rafael Rabel addressed the Board asking about an update on Broadband in his area.

V. Public Hearing

A. Ordinance 2023-8, Meals Tax & Davenport Discussion

As part of the Board of Supervisors' deliberations regarding the request from the school division for
additional funding to fully finance the Amherst County High School renovation project, along with several
other capital improvement projects looming in the near future, the Board of Supervisors determined that it
would be best to increase the meals tax from 4% to 6% as a means of providing a revenue stream for such
projects. Staff advertised a 2% increase, up to 6%.

As an additional scenario, R.T. Taylor from Davenport presented the Board with other funding options using
a combination of meals tax and general fund reserves to pay the debt service for the school renovation and
improvement project. (SEE ATTACHMENT 1)

The Public Hearing was opened.

Proponents: None
Opponents: None

The Public Hearing was closed.

By motion of Supervisor Tucker and with the following vote, the Board adopted Ordinance 2023-8 as
presented and to be effective January 1, 2024.

AYE: Mr. Martin, Mrs. Tucker, and Mr. Pugh

NAY: Mr. Wade

ABSENT: None

B. Special Exception 2023-359 Ronnie Wright

Request by Ronnie Wright for a special exception in the R-2, General Residential District. The purpose of the
special exception is to allow a manufactured home (single-wide) on the property. The property is located at
200 Boxwood Circle and is further identified as tax map number 124-A-77.

Planning Commission's Recommended Conditions

1. Drainfield: Prior to the issuance of a zoning permit, approval from the Virginia Department of Health
will be required to determine that the drain field will be adequate for the dwelling.

2. Vegetation: The existing vegetation between the proposed single-wide and Sprouse Drive shall be
left in place.

3. Abandonment: In the event that the manufactured home is abandoned for a period of more than
twenty-four (24) months, the manufactured home and related items shall be removed from the

property.

The Public Hearing was opened.

Proponents: None
Opponents: None

The Public Hearing was closed.



By motion of Supervisor Pugh and with the following vote, the Board approved Special Exception 2023-359
with the Planning Commission's recommended conditions.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None
ABSENT: None

C. Special Exception 2023-326 Shana West

Request by Shana West for a special exception request in the R-2, General Residential District. The purpose
of the special exception is to allow a family day home that will serve up to twelve (12) children. The property
is located at 250 Crescent Lane and is further identified as tax map number 138B-A-9.

Planning Commission's Recommended Conditions

1. Maximum Number of Children: The applicant shall provide care for a maximum of twelve (12)
children under the age of thirteen (13), exclusive of the provider’s own children and any children
who reside in the home.

2. Well & Septic System: The applicant shall consult with the Virginia Department of Health to ensure
that the existing well and septic system is adequate to handle the increased capacity, prior to the
issuance of a zoning permit.

3. Building Safety and Inspections: The applicant shall comply with all regulations applicable to the
Virginia Statewide Building Code, prior to the issuance of a zoning permit.

4. Transportation: The applicant shall contact the Virginia Department of Transportation to determine if
the entrances are safe and adequate at this location prior to the issuance of a zoning permit.

5. Licensing: Applicant shall comply with all other licensing requirements as required by any other
local, State or Federal law.

Mr. Creasy provided an additional handout to the Board not included in the agenda packet. ( SEE
ATTACHMENT 2)

The Public Hearing was opened.

Proponents: None
Opponents: None

The Public Hearing was closed.

By motion of Supervisor Pugh and with the following vote, the Board approved Special Exception request
2023-326 with the Planning Commission's recommended conditions.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None
ABSENT: None

D. Special Exception 2023-364 Zachary & Aubrey Saelens
Request by Zachary and Aubrey Saelens for a special exception in the A-1, Agricultural Residential
District. The purpose of the special exception is to allow a short-term tourist rental of a dwelling. The
property is located at 233 Athlone Lane and is further identified as tax map number 41-3-2.



Planning Commission's Recommended Conditions

1. Lighting: All outdoor lighting will be glare-shielded and directed so as to prevent illumination across
the property line.

2. Sewerage Facilities: The applicant shall follow all regulations prescribed by the Virginia
Department of Health.

3. Parking: Guest shall be required to park on the property and not park on neighboring lots or on any
right-of-way outside of their property unless they have written permission.

4. Transportation: The applicant shall work with the Virginia Department of Transportation for an
entrance permit, if applicable.

5. Public Safety: The owner shall meet all requirements set forth by the Director of Public Safety as it
has to do with access to the property.

6. Short-Term Tourist Rental: The applicant shall meet all requirements of Section 916, which regulates
short-term tourist rental of dwellings.

The Public Hearing was opened.

Proponents: Freeman Miller
Opponents: None

The Public Hearing was closed.

By motion of Chairman Martin and with the following vote, the Board approved Special Exception 2023-364
with the Planning Commission's recommended conditions.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None
ABSENT: None

VI Consent Agenda

By motion of Vice-Chair Wade and with the following vote, the Board approved the Consent Agenda for
September 19, 2023.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None
ABSENT: None

A. Minutes - September 5, 2023
It was moved that the Board adopted the minutes of September 5, 2023.

B. FY 2025 Budget Calendar
It was moved that the Board approved the proposed calendar as presented.

C. Appropriation - Emergency Purchase Courthouse Fire Protections
It was moved that the Board appropriated $34,000 from the unobligated General Fund balance for the

emergency purchase of the courthouse fire pump and controller.

D. Appropriation of Public Works Revenue



It was moved that the Board appropriated $40,000 of equipment sale revenues into the Solid Waste operating
budget as described.

VII.  Special Presentation

A. Firefly Internet Update
Gary Wood and Melissa Gay with Firefly provided an update to the Board. (SEE ATTACHMENT 3)

VIII. Old Business

A. Resolution 2023-16-R School Bond

By motion of Vice-Chair Wade and with the following roll call vote, the Board approved Resolution 2023-
16-R and the execution of the bond sale agreement by the County Administrator.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None

ABSENT: None

IN. New Business

A. Forest Service Proposal - Recreation Fee Changes
For the Board's information.

B. ARPA Update

By motion of Supervisor Tucker and with the following vote, the Board changed the ARPA spending plan to
move $92,400.29 from categories with remaining balances, except for Water and Sewer Infrastructure,

Broadband, and the Fire truck, to purchase a Public Safety vehicle that is included in the adopted FY23-24
Capital Improvement Plan.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None
ABSENT: None

X. County Administrator's Report

A. Project Status Report
For the Board's information.

XI.  County Attorney's Report
The County Attorney had no matter to discuss.

XII.  Liaison and Committee Reports

A. Parks, Recreation & Cultural Development Board- Tom Martin

Chairman Martin reported the Dedication of the Sara Lu Christian Trail went well and was well attended. Mr.

Martin also reported that Fall Soccer numbers are up and that Parks and Rec are preparing for their annual
Halloween Spooktacular.

B. Agriculture Committee - Claudia Tucker



Supervisor Tucker had nothing to report.

XIII. Departmental Reports

A. General Fund Availability Report
For the Board's information.

XIV. Citizen Comment
Barbara Pryor thanked the Board for all their hard work.

XV.  Matters from Members of the Board of Supervisors
Chair Martin had no matter to discuss.

Vice-Chair Wade had no matter to discuss.
Supervisor Tucker had no matter to discuss.

Supervisor Pugh had no matter to discuss.

XVI. Adjournment
By motion of Supervisor Pugh and with the following vote, the Board adjourned at 8:16 pm.

AYE: Mr. Martin, Mr. Wade, Mrs. Tucker, and Mr. Pugh
NAY: None
ABSENT: None

Tom Martin, Chair
Ambherst County Board of Supervisors

Jeremy Bryant, County Administrator
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Background

®m At the August 15, 2023 Amherst County Board of Supervisors meeting and in conjunction with updated options provided for
by the Schools, Davenport presented several Scenarios related to funding the Renovation Project for the Amherst County
High School (the “School Project”).

®m Qver the course of the past few months, Davenport has been tasked to provide perspective on:
— The potential impact to the County’s budgeted cash flows; and

— The potential resources that can be utilized to manage the projected increase in cash flow requirements over the next
several years, prior to the material decrease (step-down) in existing debt service that occurs in FY’32.

* This “step-down” frees up currently budgeted funds to be used on an annual going-forward basis toward future capital
needs or other purposes.

® Based on conversations with the County Staff and Board of Supervisors, Davenport has analyzed the following resources
specifically:
— An increase in Meals Tax of either one percent (1%) or two percent (2%), may provide annual ongoing resources
approximating roughly $300,000 and $600,000 respectively;

— Utilizing Unassigned Fund Balance Reserves (available above adopted policy levels) to help defray the potential impact
over the next several years and then replenishing those Reserves once the County’s debt service steps-down; and/or

— A blended approach of the two (2) resources identified above.

* Additionally, Davenport has recommended taking a more strategic, but conservative, approach to investing County
reserves to enhance interest earnings; thereby, providing additional resources that may help offset the increase in
obligations.

DAVENPORT
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Goals and Objectives

® Demonstrate the potential impact to the County’s cash flows given the various funding Scenarios.

®m Measure the potential impact of increasing the Meals Tax rate as a revenue source for annual ongoing
Capital Programming;:

— One percent (1%) increase $300,000

— Two percent (2%) increase $600,000)

m Discuss the use of Unassigned Fund Balance:

— Approximately $10 million of Unassigned Fund Balance is available for use, above the County’s Policy
Minimum;

— Strategically set aside a portion for Capital Programming and Strategic Investment; and

— Develop a Replenishment Strategy commencing FY’'32.

m Determine the best approach in funding the identified needs with new resources and/or use of fund
balance — the “Blended Approach”.

m Create a sustainable Strategic Plan of Finance and proactively identify/implement resources now that will
allow the County to maintain/enhance Debt Capacity and Affordability for the County’s Future CIP Needs.

DAVENPORT (1) Estimate provided by County Staff; for conservative purposes, no growth has been assumed in future years.
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EXxisting Debt Profile
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Existing Tax-Supported Debt Profile

Millions

Tax-Supported Debt Service* Tax-Supported Debt Service
5.0 Fiscal County Debt School Debt Other Debt Total Debt :
Year Service Service Service* Service |
4.5 Total $ 13,019,012 $ 42,392,553 $ 698,662 § 56,110,226 | $ 43,701,800
40 — — — e 2023 1,292,537 2,463,771 43,808 3,800,116 | 2,791,000 66.5%
35 The “Sten-Down” in deb i 2024 1,291,162 2,465,843 43,628 3,800,632 | 2,889,400 67.5%
20 The "Step-Down™ in debt service 2025 1,293,031 3,026,275 43,394 4,362,700 | 2,988,080 68.6%
in FY’32 provides for Future Debt 2026 1,288,132 3,024,624 43,104 4,355,859 | 3,087,040 70.0%
25 Capacity & Affordability 2027 1,289,724 3,030,359 44,443 4,364,526 | 3,206,280 71.7%
2.0 2028 980,122 3,345,004 43,999 4,369,125 | 3,335,000 73.8%
15 2029 448115 3,470,093 43,485 3,961,693 | 3,050,000 76.6%
10 2030 448,554 3,467,886 42,914 3,959,354 | 3,170,000 80.1%
2031 451,426 3,465,951 43,993 3,961,370 | 3,300,000 84.9%
0.5 2032 448,195 1,337,181 43314 1,828,690 | 1,260,000 91.8%
0.0 2033 452,156 1,332,994 44271 1,829,420 | 1,315,000 100.0%
S IELERE2 BT SY Y 2034 449,295 1,331,660 43,470 1,824,424 1,365,000 100.0%
O O O O O O O O O O O oo O o o o o o o o L 4 . . 4 . | . d
8§ & § & 8§ & & 8§ A& NQ N QAN 2035 449,700 1,332,928 44311 1,826,938 | 1,425,000 100.0%
m County mSchools  Other 2036 446,451 1,334,559 43,394 1,824,404 | 1,475,000 100.0%
2037 450,995 1,332,195 44,099 1,827,289 | 1,525,000 100.0%
2038 446,745 1,330,725 43,037 1,820,507 | 1,570,000 100.0%
2039 365,638 1,334,758 : 1,700,395 | 1,505,000 100.0%
) ) 2040 362,691 1,326,968 : 1,689,658 | 1,550,000 100.0%
Par Outstanding - Estimated as of 6/30/2022 2041 364,344 1,317,558 - 1,681,901 | 1,600,000 100.0%
2042 - 1,321,224 - 1,321,224 | 1,295,000 100.0%
Note: Does not include County’s Utility debt or Caterpillar Equipment Lease.
Type Par Amount *Qther Debt includes Humane Society’s portion of USDA Loan, via EDA.
County $10,683,400
Schools $32,420,000
Other* $598,400
Total $43,701,800

DAVENPORT Source: 2022 Audit, Closing Memos, Final Numbers, and County debt models.
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Debt Capacity

Debt to Assessed Value Debt Service vs. Governmental Expenditures

4.0% 12.0%
3.5%

10.0%

3.0%

8.0%

2.5% Debt Capacity Per Policy Debt Capacity Per Policy
2.0% 6.0%
1.5%
Lo I II 4.0%
0.5% 2.0%
- JTTTTT T T r— T
] 8T A3 B 9 OB e ome s I I I 0.0%
& S S8 &L&RIRII&EL&ELIRESR 38833 m%%§£8“%%8¥#$
- . 888888m SRE&RIL&&RL KK
mmmm Fxisting —— Policy
. Fxisting — Policy
m Existing Debt to Assessed Value ®m Existing Debt Service vs. Expenditures
— FY 2023: 1.43% — FY 2023: 4.75%
® Assumed Future Growth Rates ® Assumed Future Growth Rates
— 2021 Assessed Value: $3,005,395,184 — 2021 Adjusted Expenditures: $74,738,384
— 2022 & Beyond: 1.0% _ 2022&Bey0nd 1.0%
= The County is in compliance with its Financial Policy ® The County is in compliance with its Financial Policy regarding
regarding a maximum Debt to Assessed Value ratio of a maximum Debt Service vs. Expenditures ratio of 10.0%.

3.5%. . .
) ] — Based on this policy, the County could borrow
— Based .on this policy, thg .Cou.nty could borrow approximately $63.4 million in FY 2024(1
approximately $67.5 million in FY 20241

DAVENPORT (1) Assumes a 25 Year Borrowing at 4.5% based on current market estimates as of 9/11/2023; preliminary, subject to change.
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Debt Affordability

County to use one-time

reserves to shave peaks in ®m Davenport developed a Strategic Plan of
debt service. Finance for the County’s recent 2022 VPSA
@ ii-g Issuance which incorporated:
2 DT B OB N
= ig-g ............................ . — Structured Debt Service layered onto the
. I . . .
3.0 ! County’s existing debt profile.
$ ]
$2.5 i . :
«o S EBREEEEERRE i — Targeted reduction of peak debt service
ii-g I in FYs 2025 through 2028.
$03-55 B I — Use of one-time reserves to shave these
VTR EeENI LTIV TYLYHEYRLT Y peaks and mitigate the need for
O O O O O OO OO O 0O O o0 o o o o o o o o L. .
DR A T T N R additional, new recurring revenues.
mmmm 2022 Final Debt Service (Net of Capitalized Interest)
. Fxisting Debt Service Before 2022 Issuance
e Y 2024 Budgeted Debt Service m Additional Debt Affordability begins in FY

2032.

— At that time, the County’s Debt Service
steps down roughly $2.1 million, which
provides for the ability to borrow
approximately $31.6 million*.

DAVENPORT *Assumes a 25 Year Borrowing at 4.5% based on current market estimates as of 9/11/2023; preliminary, subject to change.
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Cash Flow Impact — 2022 Strategic Plan of Finance

DAVENPORT

PUBLIC FINANCE

2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
Total

Existing Debt
Service

as of
6/30/2022V

3,800,632
4,362,700
4,355,859
4,364,526
4,369,125
3,961,693
3,959,354
3,961,370
1,828,690
1,829,420
1,824,424
1,826,938
1,824,404
1,827,289
1,820,507
1,700,395
1,689,658
1,681,901
1,321,224

$ 52,310,111

Gateway
Interim
Financing
Interest

80,153
99,500
99,500

$ 279,153

Bincludes VPSA Annual Admin Fee of 5bps, or 0.05%.

(B +C)

Aggregate

Debt Service

3,880,785
4,462,200
4,455,359
4,364,526
4,369,125
3,961,693
3,959,354
3,961,370
1,828,690
1,829,420
1,824,424
1,826,938
1,824,404
1,827,289
1,820,507
1,700,395
1,689,658
1,681,901
1,321,224

$ 52,589,264

FY 2024 Planned Use

Debt Service of
Budget Reserves

3,893,014 =
3,893,014
3,893,014
3,893,014
3,893,014
3,893,014 -
3,893,014 -
3,893,014 -
3,893,014 =
3,893,014 -
3,893,014 -
3,893,014 -
3,893,014 =
3,893,014 -
3,893,014 -
3,893,014 -
3,893,014 =
3,893,014 -
3,893,014 -
3,893,014 -
3,893,014 =
3,893,014 -
3,893,014 =
3,893,014 -
3,893,014 -
$ 97,325,350

G
(D-E+F)

Potential

Incremental
Need

182,289
182,289
182,288
182,289
68,679
66,340
68,356

September 19, 2023

Amherst County, Virginia
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Capital Funding Scenarios
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Scenarios Analyzed

®m The County and Schools are considering several options between:
— Reducing the Scope of the Project; or

— Obtaining all of the additional funding necessary to accomplish the “complete” Scope of the Project
desired.

®m The chart below summarizes the four (4) Scenarios that are currently being considered.

A B C
Sc1
o . . Sc 2 Sc 3 Sc 4
il Additional Funding Required No Additional $8 Million $9 Million $14 Million
Funding
2 Project Scope: Projects Funded
3 Auditorium Yes Yes Yes Yes
4 New entrance at rear of school Yes Yes Yes Yes
5 Gym/Auditorium Toilet rooms Concessions Yes Yes Yes Yes
6 Hallway between auditorium and existing building Yes Yes Yes Yes
7  Site Work Yes Yes Yes Yes
8 Parking Yes Yes Yes Yes
9 Windows/Doors No Yes Yes Yes
10  CTE Wing Renovations (Cosmetology, Nursing, Welding, Agriculture, Culinary, Foreign Language) No Yes Yes Yes
11 Baseball/Softball Field House No No Yes Yes
12 Kitchen & Dining Commons No No No Yes
13  Toilet Rooms (Original Building) No No No Yes

k¥4 Total Estimated Costs 18,000,000 26,000,000 27,000,000 32,000,000

15 Series 2022 Bond Proceeds 13,000,000 13,000,000 13,000,000 13,000,000

16 Other School Funds Available 5,000,000 5,000,000 5,000,000 5,000,000

17 Additional Funding Required : 8,000,000 9,000,000 14,000,000
DAVENPORT
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Summary of Preliminary Results®

®m The table below shows the Estimated Incremental Revenues (or Use of Fund Balance) needed for the four (4)

scenarios analyzed. Scenario 2 Scenario 3 Scenario 4
A B C D
1 Key Assumptions
2 Project Fund $ 8,000,000 $ 9,000,000 $ 14,000,000
3 Capitalized Interest 1,146,921 1,286,338 1,981,635
4 Estimated Bond Par Amount $ 9,220,000 $10,340,000 $ 15,930,000
5 True Interest Cost (TIC)™ 4.269% 4.269% 4.269%
6 All-in TIC® 4.541% 4.516% 4.443%
7 Interest Expense over Term of Borrowing'® $ 5,997,900 $ 6,727,155 $ 10,366,588
8 Average Annual Debt Service® $ 682,167 $ 765062 $ 1,178,789
9
10 Estimated Revs./Fund Balance Needed
11 2025 $ 182,289 $ 182,289 $ 182,289 $ 182,289
12 2026 182,289 182,289 182,289 182,289
13 2027 182,288 392,518 418,073 545,521
14 2028 182,289 602,749 653,859 908,754
15 2029 68,679 489,139 540,249 795,144
16 2030 66,340 486,800 537,910 792,805
17 2031 68,356 488,816 539,926 794,821
18 Estimated Revs./Fund Balance Needed $ 932,530 $2,824,600 $3,054,595 $ 4,201,623
19
20 1% Meals Tax Increase | Estimated Annually Recurring Revenues $ 300,000 $ 300,000 $ 300,000 $ 300,000
21 2% Meals Tax Increase | Estimated Annually Recurring Revenues 600,000 600,000 600,000 600,000
22
Net Cumulative Use of Fund Balance Needed, in
23 Conjunction with New Meals Tax Revenues
24 1% Meals Tax Increase Scenario - 724,600 954,595 2,101,623
25 2% Meals Tax Increase Scenario - - - 1,623

Beginning in FY 2032, the County’s debt service declines which preserves Additional Debt Affordability.

(1) Current Market estimates as of 9/11/2023 assumes 2023 VPSA Fall Pool, 25 Years Structured and capitalized interest through 8/1/2026; preliminary, subject to change.
(2) Includes the Annual VPSA Administrative Fee of 5 bps (0.05%).

DAVENPORT
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Observations

® The County and Schools have the ability to fund each of the Scenarios Analyzed herein, including the “complete”
Scope of the Project, which may require up to $14 million in additional funding.

®m The desired Project/Funding level could be accomplished by utilizing a “Blended Approach” of:
— An increase to the Meals Tax rate; and

— The use of Unassigned Fund Balance over the next several years to shave the cash flow peaks, while remaining
compliant with the County’s Fund Balance Policy Minimum levels.

— This approach could be further enhanced by Strategically Utilizing and Investing Unassigned Fund Balance.

® Assuming an increase to the Meals Tax rate, the Scenarios analyzed herein may require that the County use
Unassigned Fund Balance ranging between $0 to $2.1 Million during a prescribed period of approximately 5 to 7
Years.

— After that initial period is over, the County would then be able to replenish its reserves by virtue of the Existing
Debt Service “Step Down” commencing in FY’32.

— Given the material “Step Down” commencing in FY’32, the County would be able to replenish its reserves in a
much shorter period of time — approximately 1 to 2 Years or less, depending upon the scenario.

DAVENPORT
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Future Planning

® The analysis reflected herein is focused specifically on funding the Renovation Project for the Amherst
County High School.

® County Staff has indicated that there are material capital needs over the next decade, consisting of the
following key projects, among others:

— Public Safety Station ($4 Million)
— Riveredge Park Phase 3B ($1 Million)
— Landfill Project ($$$ TBD)

® |n conjunction with County Staff, Davenport will be conducting a thorough analysis of the County’s future
CIP needs (i.e. b years and beyond). We would expect to have that analysis completed by late CY’'23 /
early CY’24, for review and comment by the Board of Supervisors, ahead of FY 2025 Budget adoption.

® The results of the comprehensive review will result in a Strategic Plan of Finance that is sustainable over
the next decade. The major goals of the comprehensive review will be to:

— ldentify revenue sources (i.e., Meals Tax, Sales Tax, among others) that could be implemented in the
FY’25 Budget to mitigate increases in the future; and

— Demonstrate the County’s ability to fund long-term capital needs in a timely and fiscally healthy manner
according to Best Practices and the Credit Markets.

DAVENPORT
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Appendix A | Scenario Detalils

1% Meals Tax Increase

DAVENPORT
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New Money Debt Service Results | Scenario 1
No Additional Funding

E
(B-C+D)
E)ﬁsgﬁrnegggfbt Planned Use Current Scenario 1 Additional ER::::l::: Revised
Fiscal : FY 2024 Debt Potential Proposed Net Estimated Estimated Estimated
Service ) of from
Year Service Budget Incremental Debt Incremental Incremental Fund Balance
as of Reserves : 1% Meals Tax
e Need Service® Need Need
6/30/2023 Increase
2024 -
2025 4,462,200 3,893,014 (386,898) 182,289 182,289 (300,000) (117,711) (117,711)
2026 4,455,359 3,893,014 (380,057) 182,289 182,289 (300,000) (117,711) (235,422)
2027 4,364,526 3,893,014 (289,224) 182,288 182,288 (300,000) (117,712) (353,134)
2028 4,369,125 3,893,014 (293,823) 182,289 182,289 (300,000) (117,711) (470,846)
2029 3,961,693 3,893,014 68,679 68,679 (300,000) (231,321) (702,167)
2030 3,959,354 3,893,014 66,340 66,340 (300,000) (233,660) (935,826)
2031 3,961,370 3,893,014 68,356 68,356 (300,000) (231,644) (1,167,470)
2032 1,828,690 3,893,014 (2,064,324) (2,064,324) (300,000) (2,364,324) (3,531,794)
2033 1,829,420 3,893,014 (2,063,594) (2,063,594) (300,000) (2,363,594)
2034 1,824,424 3,893,014 (2,068,590) (2,068,590) (300,000) (2,368,590)
2035 1,826,938 3,893,014 (2,066,076) (2,066,076) (300,000) (2,366,076)
2036 1,824,404 3,893,014 (2,068,610) (2,068,610) (300,000) (2,368,610)
2037 1,827,289 3,893,014 (2,065,725) (2,065,725) (300,000) (2,365,725)
2038 1,820,507 3,893,014 (2,072,507) (2,072,507) (300,000) (2,372,507)
2039 1,700,395 3,893,014 (2,192,619) (2,192,619) (300,000) (2,492,619)
2040 1,689,658 3,893,014 (2,203,356) (2,203,356) (300,000) (2,503,356)
2041 1,681,901 3,893,014 (2,211,113) (2,211,113) (300,000) (2,511,113)
2042 1,321,224 3,893,014 (2,571,790) (2,571,790) (300,000) (2,871,790)
2043 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2044 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2045 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2046 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2047 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2048 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2049 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2050 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2051 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2052 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2053 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
2054 - 3,893,014 (3,893,014) (3,893,014) (300,000) (4,193,014)
Total S 48,708,479 S (1,350,000) S (69,431,941) S (69,431,941)

Mincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.
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New Money Debt Service Results | Scenario 2

E G |
(B-C+D) (E+F) (G+H)
E)ﬁsgﬁ;eggglebt Planned Use Current Scenario 2 Additional ERZt\:::l:Zg Revised
Fiscal : FY 2024 Debt Potential Proposed Net Estimated Estimated Estimated
Service ) of from
Year Service Budget Incremental Debt Incremental Incremental Fund Balance
as of Reserves ) 1% Meals Tax
e Need Service® Need Need
6/30/2023 Increase

2024
2025 4,462,200 3,893,014 182,289 - 182,289
2026 4,455,359 3,893,014 182,289 - 182,289
2027 4,364,526 3,893,014 182,288 210,230 392,518 92,518
2028 4,369,125 3,893,014 182,289 420,460 602,749 302,749
2029 3,961,693 3,893,014 68,679 420,460 489,139 189,139
2030 3,959,354 3,893,014 66,340 420,460 486,800 186,800
2031 3,961,370 3,893,014 68,356 420,460 438,816 188,816 -
2032 1,828,690 3,893,014 742,128
2033 1,829,420 3,893,014 740,084
2034 1,824,424 3,893,014 742,156
2035 1,826,938 3,893,014 738,345
2036 1,824,404 3,893,014 738,650
2037 1,827,289 3,893,014 742,819
2038 1,820,507 3,893,014 740,851
2039 1,700,395 3,893,014 737,874
2040 1,689,658 3,893,014 738,760
2041 1,681,901 3,893,014 738,384
2042 1,321,224 3,893,014 741,619
2043 - 3,893,014 741,315
2044 - 3,893,014 742,724
2045 - 3,893,014 738,221
2046 - 3,893,014 742,706
2047 - 3,893,014 741,078
2048 - 3,893,014 738,436
2049 - 3,893,014 739,681
2050 - 3,893,014 -
2051 - 3,893,014 -
2052 - 3,893,014 -
2053 - 3,893,014 -
2054 - 3,893,014 -

Total S 48,708,479 S 15,217,900

Bincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.
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New Money Debt Service Results | Scenario 3

Aggregate
Existing Debt
Fiscal . FY 2024 Debt
Service
Year Service Budget
as of
6/30/2023"

2024
2025 4,462,200 3,893,014
2026 4,455,359 3,893,014
2027 4,364,526 3,893,014
2028 4,369,125 3,893,014
2029 3,961,693 3,893,014
2030 3,959,354 3,893,014
2031 3,961,370 3,893,014
2032 1,828,690 3,893,014
2033 1,829,420 3,893,014
2034 1,824,424 3,893,014
2035 1,826,938 3,893,014
2036 1,824,404 3,893,014
2037 1,827,289 3,893,014
2038 1,820,507 3,893,014
2039 1,700,395 3,893,014
2040 1,689,658 3,893,014
2041 1,681,901 3,893,014
2042 1,321,224 3,893,014
2043 - 3,893,014
2044 - 3,893,014
2045 - 3,893,014
2046 - 3,893,014
2047 - 3,893,014
2048 - 3,893,014
2049 - 3,893,014
2050 - 3,893,014
2051 - 3,893,014
2052 - 3,893,014
2053 - 3,893,014
2054 - 3,893,014

Total S 48,708,479

Bincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.

E
(B-C+D)

Scenario 3
Proposed Net
Debt

Current
Potential

Planned Use

of
Reserves

Incremental

Need Service®

182,289 =
182,289 -
182,288 235,785
182,289 471,570
68,679 471,570
66,340 471,570
68,356 471,570
832,228

828,164

828,216

832,133

829,913

831,556

831,938

831,056

828,913

830,380

830,333

831,970

830,544

828,105

829,553

829,785

828,803

831,504

S 17,067,155

(E+F) (G+H)

Estimated

Additional
Revenues

Estimated

Revised

Estimated Estimated

from
1% Meals Tax
Increase

Incremental Fund Balance

Need

Incremental
Need

182,289

182,289

418,073 118,073

653,859 353,859

540,249 240,249

537,910 237,910

539,926 239,926 -

DAVENPORT

jorzany
PUBLIC FINANCE -
September 19, 2023

Amherst County, Virginia
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New Money Debt Service Results | Scenario 4

Aggregate
Existing Debt
Fiscal . FY 2024 Debt
Service
Year Service Budget
as of
6/30/2023"

2024
2025 4,462,200 3,893,014
2026 4,455,359 3,893,014
2027 4,364,526 3,893,014
2028 4,369,125 3,893,014
2029 3,961,693 3,893,014
2030 3,959,354 3,893,014
2031 3,961,370 3,893,014
2032 1,828,690 3,893,014
2033 1,829,420 3,893,014
2034 1,824,424 3,893,014
2035 1,826,938 3,893,014
2036 1,824,404 3,893,014
2037 1,827,289 3,893,014
2038 1,820,507 3,893,014
2039 1,700,395 3,893,014
2040 1,689,658 3,893,014
2041 1,681,901 3,893,014
2042 1,321,224 3,893,014
2043 - 3,893,014
2044 - 3,893,014
2045 - 3,893,014
2046 - 3,893,014
2047 - 3,893,014
2048 - 3,893,014
2049 - 3,893,014
2050 - 3,893,014
2051 - 3,893,014
2052 - 3,893,014
2053 - 3,893,014
2054 - 3,893,014

Total S 48,708,479

Bincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.

E
(B-C+D)

Scenario 4
Proposed Net
Debt

Current
Potential

Planned Use

of
Reserves

Incremental

Need Service®

182,289 =
182,289 -
182,288 363,233
182,289 726,465
68,679 726,465
66,340 726,465
68,356 726,465
1,277,199

1,277,909

1,277,104

1,279,658

1,280,444

1,279,463

1,281,588

1,276,819

1,280,030

1,280,969

1,279,635

1,280,954

1,280,251

1,277,929

1,278,885

1,278,019

1,280,229

1,280,414

S 26,296,588

(E+F) (G+H)

Estimated

Additional
Revenues

Estimated

Revised

Estimated Estimated

from
1% Meals Tax
Increase

Incremental Fund Balance

Need

Incremental
Need

182,289

182,289

545,521 245,521

908,754 608,754

795,144 495,144

792,805 492,805

794,821 494,821 =

DAVENPORT

jorzany
PUBLIC FINANCE -
September 19, 2023

Amherst County, Virginia
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Appendix B | Scenario Detalls

2% Meals Tax Increase
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New Money Debt Service Results | Scenario 1
No Additional Funding

E
(B-C+D)
E)ﬁsgﬁrnegggfbt Planned Use Current Scenario 1 Additional ER::::l::: Revised
Fiscal : FY 2024 Debt Potential Proposed Net Estimated Estimated Estimated
Service ) of From
Year Service Budget Incremental Debt Incremental Incremental Fund Balance
as of Reserves : 2% Meals Tax
e Need Service® Need Need
6/30/2023 Increase
2024 -
2025 4,462,200 3,893,014 (386,898) 182,289 182,289 (600,000) (417,711) (417,711)
2026 4,455,359 3,893,014 (380,057) 182,289 182,289 (600,000) (417,711) (835,422)
2027 4,364,526 3,893,014 (289,224) 182,288 182,288 (600,000) (417,712) (1,253,134)
2028 4,369,125 3,893,014 (293,823) 182,289 182,289 (600,000) (417,711) (1,670,846)
2029 3,961,693 3,893,014 68,679 68,679 (600,000) (531,321) (2,202,167)
2030 3,959,354 3,893,014 66,340 66,340 (600,000) (533,660) (2,735,826)
2031 3,961,370 3,893,014 68,356 68,356 (600,000) (531,644) (3,267,470)
2032 1,828,690 3,893,014 (2,064,324) (2,064,324) (600,000) (2,664,324) (5,931,794)
2033 1,829,420 3,893,014 (2,063,594) (2,063,594) (600,000) (2,663,594)
2034 1,824,424 3,893,014 (2,068,590) (2,068,590) (600,000) (2,668,590)
2035 1,826,938 3,893,014 (2,066,076) (2,066,076) (600,000) (2,666,076)
2036 1,824,404 3,893,014 (2,068,610) (2,068,610) (600,000) (2,668,610)
2037 1,827,289 3,893,014 (2,065,725) (2,065,725) (600,000) (2,665,725)
2038 1,820,507 3,893,014 (2,072,507) (2,072,507) (600,000) (2,672,507)
2039 1,700,395 3,893,014 (2,192,619) (2,192,619) (600,000) (2,792,619)
2040 1,689,658 3,893,014 (2,203,356) (2,203,356) (600,000) (2,803,356)
2041 1,681,901 3,893,014 (2,211,113) (2,211,113) (600,000) (2,811,113)
2042 1,321,224 3,893,014 (2,571,790) (2,571,790) (600,000) (3,171,790)
2043 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2044 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2045 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2046 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2047 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2048 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2049 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2050 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2051 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2052 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2053 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
2054 - 3,893,014 (3,893,014) (3,893,014) (600,000) (4,493,014)
Total S 48,708,479 S (1,350,000) S (69,431,941) S (69,431,941)

Mincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.
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New Money Debt Service Results | Scenario 2

E G |
(B-C+D) (E+F) (G+H)
E)ﬁsgﬁ;eggglebt Planned Use Current Scenario 2 Additional ERZt\:::l:Zg Revised
Fiscal : FY 2024 Debt Potential Proposed Net Estimated Estimated Estimated
Service ) of From
Year Service Budget Incremental Debt Incremental Incremental Fund Balance
as of Reserves ) 2% Meals Tax
e Need Service® Need Need
6/30/2023 Increase

2024 -
2025 4,462,200 3,893,014 182,289 - 182,289
2026 4,455,359 3,893,014 182,289 - 182,289
2027 4,364,526 3,893,014 182,288 210,230 392,518
2028 4,369,125 3,893,014 182,289 420,460 602,749 2,749
2029 3,961,693 3,893,014 68,679 420,460 489,139
2030 3,959,354 3,893,014 66,340 420,460 486,800
2031 3,961,370 3,893,014 68,356 420,460 438,816
2032 1,828,690 3,893,014 742,128
2033 1,829,420 3,893,014 740,084
2034 1,824,424 3,893,014 742,156
2035 1,826,938 3,893,014 738,345
2036 1,824,404 3,893,014 738,650
2037 1,827,289 3,893,014 742,819
2038 1,820,507 3,893,014 740,851
2039 1,700,395 3,893,014 737,874
2040 1,689,658 3,893,014 738,760
2041 1,681,901 3,893,014 738,384
2042 1,321,224 3,893,014 741,619
2043 - 3,893,014 741,315
2044 - 3,893,014 742,724
2045 - 3,893,014 738,221
2046 - 3,893,014 742,706
2047 - 3,893,014 741,078
2048 - 3,893,014 738,436
2049 - 3,893,014 739,681
2050 - 3,893,014 -
2051 - 3,893,014 -
2052 - 3,893,014 -
2053 - 3,893,014 -
2054 - 3,893,014 -

Total S 48,708,479 S 15,217,900

Bincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.
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New Money Debt Service Results | Scenario 3

E G |
(B-C+D) (E+F) (G+H)
E)ﬁsgﬁ;eggglebt Planned Use Current Scenario 3 Additional ERZt\:::l:Z: Revised
Fiscal : FY 2024 Debt Potential Proposed Net Estimated Estimated Estimated
Service ) of From
Year Service Budget Incremental Debt Incremental Incremental Fund Balance
as of Reserves _ 2% Meals Tax
e Need Service® Need Need
6/30/2023 Increase

2024 -
2025 4,462,200 3,893,014 182,289 - 182,289
2026 4,455,359 3,893,014 182,289 - 182,289
2027 4,364,526 3,893,014 182,288 235,785 418,073
2028 4,369,125 3,893,014 182,289 471,570 653,859 53,859
2029 3,961,693 3,893,014 68,679 471,570 540,249
2030 3,959,354 3,893,014 66,340 471,570 537,910
2031 3,961,370 3,893,014 68,356 471,570 539,926
2032 1,828,690 3,893,014 832,228
2033 1,829,420 3,893,014 828,164
2034 1,824,424 3,893,014 828,216
2035 1,826,938 3,893,014 832,133
2036 1,824,404 3,893,014 829,913
2037 1,827,289 3,893,014 831,556
2038 1,820,507 3,893,014 831,938
2039 1,700,395 3,893,014 831,056
2040 1,689,658 3,893,014 828,913
2041 1,681,901 3,893,014 830,380
2042 1,321,224 3,893,014 830,333
2043 - 3,893,014 831,970
2044 - 3,893,014 830,544
2045 - 3,893,014 828,105
2046 - 3,893,014 829,553
2047 - 3,893,014 829,785
2048 - 3,893,014 828,803
2049 - 3,893,014 831,504
2050 - 3,893,014 -
2051 - 3,893,014 -
2052 - 3,893,014 -
2053 - 3,893,014 -
2054 - 3,893,014 -

Total S 48,708,479 S 17,067,155

Bincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.
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New Money Debt Service Results | Scenario 4

E G |
(B-C+D) (E+F) (G+H)
E)ﬁsgﬁ;eggglebt Planned Use Current Scenario 4 Additional ERZt\:::l:Z: Revised
Fiscal : FY 2024 Debt Potential Proposed Net Estimated Estimated Estimated
Service ) of From
Year Service Budget Incremental Debt Incremental Incremental Fund Balance
as of Reserves . 2% Meals Tax
e Need Service® Need Need
6/30/2023 Increase

2024
2025 4,462,200 3,893,014 182,289 - 182,289
2026 4,455,359 3,893,014 182,289 - 182,289
2027 4,364,526 3,893,014 182,288 363,233 545,521
2028 4,369,125 3,893,014 182,289 726,465 908,754 308,754
2029 3,961,693 3,893,014 68,679 726,465 795,144 195,144
2030 3,959,354 3,893,014 66,340 726,465 792,805 192,805
2031 3,961,370 3,893,014 68,356 726,465 794,821 194,821 -
2032 1,828,690 3,893,014 1,277,199
2033 1,829,420 3,893,014 1,277,909
2034 1,824,424 3,893,014 1,277,104
2035 1,826,938 3,893,014 1,279,658
2036 1,824,404 3,893,014 1,280,444
2037 1,827,289 3,893,014 1,279,463
2038 1,820,507 3,893,014 1,281,588
2039 1,700,395 3,893,014 1,276,819
2040 1,689,658 3,893,014 1,280,030
2041 1,681,901 3,893,014 1,280,969
2042 1,321,224 3,893,014 1,279,635
2043 - 3,893,014 1,280,954
2044 - 3,893,014 1,280,251
2045 - 3,893,014 1,277,929
2046 - 3,893,014 1,278,885
2047 - 3,893,014 1,278,019
2048 - 3,893,014 1,280,229
2049 - 3,893,014 1,280,414
2050 - 3,893,014 -
2051 - 3,893,014 -
2052 - 3,893,014 -
2053 - 3,893,014 -
2054 - 3,893,014 -

Total S 48,708,479 S 26,296,588

Bincludes interest on the Gateway Interim Financing.
@Includes VPSA Annual Admin Fee of 5bps, or 0.05%.

DAVENPORT

praaany
PUBLIC FINANCE <

September 19, 2023 Amherst County, Virginia 22



Appendix C | Debt Service Detalls

''''''''''''' September 19, 2023 Amherst County, Virginia 23



Debt Service Details*

Scenario 3 - $9.0 Million

Scenario 4 - $14.0 Million

Scenario 1 - No Scenario 2 - $8.0 Million
Additional Funding 25 Year - Structured 25 Year - Structured 25 Year - Structured
C D E F E
Current Market Estimates*

1 Key Assumptions

2 Closing/Dated Date 11/9/2023 11/9/2023 11/9/2023

3 Final (Local) Maturity 7/15/2048 7/15/2048 7/15/2048

4 Term (in Years) 24.7 24.7 24.7

5 Estimated TIC 4.269% 4.269% 4.269%

6 Issuer/Program Annual Fee 0.050% 0.050% 0.050%

7 Estimated AIC 4.541% 4.516% 4.443%

8

9 Sources
10 Par Amount $ 9,220,000 $ 10,340,000 $ 15,930,000
11 OIP/ (OID) 269,279 302,432 464,998
12 Total Sources $ ° $ 9,489,279 $ 10,642,432 $ 16,394,998
13
14 Uses
15 Project Funds $ 8,000,000 $ 9,000,000 $ 14,000,000
16 Capitalized Interest 1,146,921 1,286,338 1,981,635
17 Local Costs of Issuance/Contingency 250,000 250,000 250,000
18 VPSA Costs of Issuance 46,100 51,700 79,650
19 Underwriter's Discount 46,100 51,700 79,650
20 Additional Proceeds 157 2,693 4,063
21 Total Uses $ 9,489,279 $ 10,642,432 $ 16,394,998
22

Total Net Total Net Total Net Total Net

23 Estimated Annual Debt Service'*? Debt Service Principal Interest! Debt Service Principal Interest¥ Debt Service Principal Interest(! Debt Service
24 2025 $ - $ - $ - $ - $ - $ - $ - $ $ -
25 2026 - - - - - - - -
26 2027 - 210,230 210,230 235,785 235,785 - 363,233 363,233
27 2028 - 420,460 420,460 471,570 471,570 726,465 726,465
28 2029 - 420,460 420,460 471,570 471,570 - 726,465 726,465
29 2030 - 420,460 420,460 471,570 471,570 - 726,465 726,465
30 2031 - 420,460 420,460 - 471,570 471,570 - 726,465 726,465
31 2032 330,000 412,128 742,128 370,000 462,228 832,228 565,000 712,199 1,277,199
32 2033 345,000 395,084 740,084 385,000 443,164 828,164 595,000 682,909 1,277,909
33 2034 365,000 377,156 742,156 405,000 423,216 828,216 625,000 652,104 1,277,104
34 2035 380,000 358,345 738,345 430,000 402,133 832,133 660,000 619,658 1,279,658
35 2036 400,000 338,650 738,650 450,000 379,913 829,913 695,000 585,444 1,280,444
36 2037 425,000 317,819 742,819 475,000 356,556 831,556 730,000 549,463 1,279,463
37 2038 445,000 295,851 740,851 500,000 331,938 831,938 770,000 511,588 1,281,588
38 2039 465,000 272,874 737,874 525,000 306,056 831,056 805,000 471,819 1,276,819
39 2040 490,000 248,760 738,760 550,000 278,913 828,913 850,000 430,030 1,280,030
40 2041 515,000 223,384 738,384 580,000 250,380 830,380 895,000 385,969 1,280,969
41 2042 545,000 196,619 741,619 610,000 220,333 830,333 940,000 339,635 1,279,635
42 2043 570,000 171,315 741,315 640,000 191,970 831,970 985,000 295,954 1,280,954
43 2044 595,000 147,724 742,724 665,000 165,544 830,544 1,025,000 255,251 1,280,251
44 2045 615,000 123,221 738,221 690,000 138,105 828,105 1,065,000 212,929 1,277,929
45 2046 645,000 97,706 742,706 720,000 109,553 829,553 1,110,000 168,885 1,278,885
46 2047 670,000 71,078 741,078 750,000 79,785 829,785 1,155,000 123,019 1,278,019
a7 2048 695,000 43,436 738,436 780,000 48,803 828,803 1,205,000 75,229 1,280,229
48 2049 725,000 14,681 739,681 815,000 16,504 831,504 1,255,000 25,414 1,280,414
49 Total $ = $ 9,220,000 $5,997,900 $ 15,217,900 $ 10,340,000 $6,727,155 $ 17,067,155 $ 15,930,000 $10,366,588 $ 26,296,588
50 Difference from Scenario 2 $ 1,849,255 $11,078,688

(1)
2)

DAVENPORT

*Current Market estimates are preliminary as of 9/11/2023; subject to change.
Includes the Annual VPSA Administrative Fee of 5 bps (0.05%).
These estimated debt service schedules are for illustration purposes only, the actual structure will need to be reviewed and approved by the
Lender and their respective Counsel.
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Municipal Advisor Disclosure

The enclosed information relates to an existing or potential municipal advisor engagement.

The U.S. Securities and Exchange Commission (the “SEC”) has clarified that a broker, dealer or municipal securities dealer engaging in municipal advisory activities outside the scope of underwriting
a particular issuance of municipal securities should be subject to municipal advisor registration. Davenport & Company LLC (“Davenport”) has registered as a municipal advisor with the SEC. As a
registered municipal advisor Davenport may provide advice to a municipal entity or obligated person. An obligated person is an entity other than a municipal entity, such as a not for profit
corporation, that has commenced an application or negotiation with an entity to issue municipal securities on its behalf and for which it will provide support. If and when an issuer engages
Davenport to provide financial advisory or consultant services with respect to the issuance of municipal securities, Davenport is obligated to evidence such a financial advisory relationship with a
written agreement.

When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of a municipal entity without regard to its own financial or other interests.
Davenport is not a fiduciary when it acts as a registered investment advisor, when advising an obligated person, or when acting as an underwriter, though it is required to deal fairly with such
persons.

This material was prepared by public finance, or other non-research personnel of Davenport. This material was not produced by a research analyst, although it may refer to a Davenport research
analyst or research report. Unless otherwise indicated, these views (if any) are the author’s and may differ from those of the Davenport fixed income or research department or others in the firm.
Davenport may perform or seek to perform financial advisory services for the issuers of the securities and instruments mentioned herein.

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security/instrument or to participate in any trading strategy. Any such offer
would be made only after a prospective participant had completed its own independent investigation of the securities, instruments or transactions and received all information it required to make its
own investment decision, including, where applicable, a review of any offering circular or memorandum describing such security or instrument. That information would contain material information
not contained herein and to which prospective participants are referred. This material is based on public information as of the specified date, and may be stale thereafter. We have no obligation to
tell you when information herein may change. We make no representation or warranty with respect to the completeness of this material. Davenport has no obligation to continue to publish
information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or contractual restrictions on their purchase, holding, sale, exercise of rights or
performance of obligations under any securities/instruments transaction.

The securities/instruments discussed in this material may not be suitable for all investors or issuers. Recipients should seek independent financial advice prior to making any investment decision
based on this material. This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction,
recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and
accounting characteristics and consequences, of the transaction. You should consider this material as only a single factor in making an investment decision.

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments
prices, market indexes, operational or financial conditions or companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments
transactions. Past performance is not necessarily a guide to future performance and estimates of future performance are based on assumptions that may not be realized. Actual events may differ
from those assumed and changes to any assumptions may have a material impact on any projections or estimates. Other events not taken into account may occur and may significantly affect the
projections or estimates. Certain assumptions may have been made for modeling purposes or to simplify the presentation and/or calculation of any projections or estimates, and Davenport does
not represent that any such assumptions will reflect actual future events. Accordingly, there can be no assurance that estimated returns or projections will be realized or that actual returns or
performance results will not materially differ from those estimated herein.

This material may not be sold or redistributed without the prior written consent of Davenport. Version 1.1.23 | SS | RT | RK

DAVENPORT
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on this sheet, may be modified to meet
specific site requirements as directed or
approved by the Engineer when based on
sound engineering principles.
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Regional Internet Service Expansion
(RISE) Project

he Power of Partnerships
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Service Zones

Presently Active
e 1770 homes
O Connected/Registered - 950 homes

Next Set of Service Zones to Activate (Winton and Pleasant View)

e 950 homes
O Anticipated Preregistrations - 600 homes

Remaining Service Zones have Make Ready work underway

e 3200 homes
O Anticipated Preregistrations— 1,900 homes

Irefly

FIBER BROADBAND.




Service Zones

Active Project Area Name Passings Connections
Connections | cyec piney River- 800 400 active
Temperance* *40 remaining
CVEC Colleen, 650 380
Gladstone and CARES
ApCo Temperance* 316 169
*30 remaining

TOTAL 1,766 1,019

Future Project Area Name Passings Open for

Connections Preregistration
ApCo Winton and Roses Mill 508
ApCo Pleasant View 444
ApCo Elon 1,827
ApCo Sweet Hills 1,361

TOTAL 4,140

Irefly

FIBER BROADBAND.




Project Challenges

 The project is progressing well, and we are making
connections in the County while we continue to work
through a few challenges that arise:

 Make Ready delays due to storm duty after hurricanes

* Awaiting a national forest permit

e Scheduling major road crossings

e 811 underground locates slowing the construction of
service drops

Irefly

FIBER BROADBAND.



RISE Project Figures in Amherst

S17 Million already invested in Amherst to date

Total passings within RISE and CVEC - approximate 6,000
CVEC electric accounts - 1,020
Total Miles of Fiber - 530

Total Project Investment in Amherst - $30,000,000

Irefly

FIBER BROADBAND.
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