WESTMORELAND COUNTY BOARD OF SUPERVISORS MINUTES —
NOVEMBER 24, 2025

A joint meeting of the Westmoreland County Board of Supervisors was held on Monday, November 24,
2025, in the public meeting room of the George D. English, Sr. Memorial Building, located at 111 Polk
Street, Montross, Virginia.

Present: Board of Supervisors School Board
Darryl E. Fisher, Chairman Ralph Fallin, Chairman
Timothy J. Trivett, Vice Chairman Rosemary Mahan, Vice Chairman
Jeffrey McCormack Rebecca Minor (Absent)
Matthew Ingram (Virtual) Amy Richards
Woody Hynson Dr. Daniel Wallace

Industrial Development Authority (IDA
James W. Latane, Jr., Chairman
Zebulon Brundage

Eileen B. McConkie

Rebecca M. Gillions

Robert T. Lynch (Absent)

Staff

Richard Stuart, County Attorney

Donna L. Cogswell, Assistant County Administrator
James P. Taylor, County Administrator (absent)

1. Call to Order Joint Meeting of Board of Supervisors, Westmoreland County School Board &
Industrial Development Authority (IDA
Chairman Fallin called the School Board meeting to order at 6:06 p.m.
He mentioned that Rebecca Minor was unable to attend due to iliness.
Chairman Latane called the IDA meeting to order at 6:06 p.m.

Chairman Fisher called the Board of Supervisors meeting to order at 6:09 p.m.
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2. CONSIDERATION OF AMENDMENTS TO THE AGENDA
Chairman Fisher stated that all board members are present, except Mr. Ingram, who is joining
the meeting electronically. He noted there is a policy that allows the members to be absent and
still vote electronically.
Chairman Fisher then asked whether there were any additions or omissions to the agenda.
Mr. McCormack asked to remove Action item 3Av. - MOU between the County and the School
Board.
With no further discussion, upon motion by Mr. McCormack, seconded by Mr. Trivett, carried
unanimously with Chairman Fisher, Mr. Ingram, Mr. Hynson, Mr. Trivett and Mr. McCormack
voted “aye” to amend today’s agenda.
Chairman Fisher thanked the School Board and the IDA for their attendance and hoped to be

able to deliberate on the matters at hand.

3. ACTION ITEMS

A.  Capital Improvement Plan 2026-2030: Public Hearing & discussion on the proposed Capital
Improvement Plan 2026-2030, as well as, financing to support the same, estimated $18

million to be financed.

Richard Stuart, Jr., interim Director of Land Use Administration discussed the Capital
Improvement Plan (CIP). He explained that he was asked by Mr. Taylor to prepare the CIP to
present to the Planning Commission and conduct a public hearing. Once he received
recommendations from the Planning Commission he would present to the Board, School
Board, and IDA members.

Mr. Stuart then provided a brief overview of the CIP, noting that it offers a high-level
summary of the larger requests included in the project. His first slide covered the county's
fiscal year 25-26 budget process. He mentioned that the operating budget was adopted in
April 2025, with the understanding that capital needs would be addressed separately after
the financial review. Departments and schools were asked to submit CIP requests. He noted
that the water and wastewater CIP would be separate. The next slide listed high-cost items
such as the radio system replacement, new Colonial Beach Rescue Squad Building, new Mt.

Holly Rescue Squad Building, and others. Following that, he displayed a page from
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Davenport and Company’s spending plan, providing more detail on the county projects and
each department’s needs. He pointed out that these needs are categorized into both short-
term and long-term. He then reviewed the Public Safety Radio System upgrade, scheduled
the end of 2027. The original system was implemented in 1999, with upgrades occurring
from 2018 to 2020. He also stated that outdated technology, which lacks interoperability
with neighboring jurisdictions, requires core upgrades to support internal LTE capabilities.
The hardware is aging quickly and nearing the end of its service life. The current hub-and-
spoke design can cause system failures. The new design will use a ring configuration to
prevent extreme outages and will require a microwave upgrade. Support for the current
system will end on December 31, 2027. The microwave system will still operate, but no
further support will be provided. His next slide focused on the Colonial Beach Volunteer
Rescue Squad Building. He stated that the building on Denison Street is original to the
rescue squad and does not meet current Modern EMS standards for 24/7 staffing. He said
that it is located in a floodplain. There is no other feasible site within the town to relocate
to without new construction. The Town is willing to dedicate land, and the Volunteer
Rescue Squad has raised funds for a new building. The county will fund the remaining $1.5
million for the project. The site and design are yet to be determined. His next slide showed
a conceptual rendering of the proposed building. The following slide featured the Mt. Hblly
Station, scheduled FY 2028. He stated that it was initially discussed in 2020 with the
addition of the fourth ambulance. Four ambulances were part of the initial design from a
VDFP study in 2007, but the County opted for three. There is an EMS coverage gap in the
county, with response times of 15 minutes or more occurring in rapidly developing areas
like Cabin Point and Glebe Harbor. There is an option to build a new station on county-
owned land or to collaborate with the Westmoreland County Fire Department to add an
extension similar to Company 6 in the Cople district. He noted that county volume is
increasing, but public safety growth outside the original 2005 recommendation is limited.
He then showed a picture of the current Mt. Holly Station. His next slide highlighted the
school CIP, including the security vestibule/entrance at Washington District Elementary
School (WDES), the gymnasium at Cople Elementary School (CES), school buses, HVAC, and

building and grounds. The following slide provided a detailed description of the school’s
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capital needs from Davenport's presentation, along with a long-term list of needs. His
subsequent slide offered a detailed description of the WDES Security Vestibule/Entrance,
emphasizing that the planned improvements will significantly enhance safety and security.
The new main office will be located next to the entry vestibule, creating multiple
checkpoints to deter intruders. The main office will have clear visibility of anyone
approaching the building, and the main entry glass will be fitted with security film. The
existing main office will be converted into administrative offices adjacent to the main lobby,
allowing direct supervision of the entry and providing more storage space. He then
presented the project timeline: construction documents are complete, the anticipated bid is
early to mid-November, and construction is scheduled to begin on May 22, 2026, with
substantial completion expected by the end of July 2026. Architectural diagrams illustrating
the improvements were also displayed. He then discussed the Cople Elementary School
(CES) gymnasium project. It was originally designed as an open space with no initial gym.
The plan is to construct a standalone gym/multi-purpose addition next to the school,
connected to the school by an enclosed corridor. The project estimate in the CIP is based on
an Order of Magnitude Cost Estimate obtained in July 2024, with an anticipated 5% annual
escalation. He then went over the project timeline: the architectural and engineering design
will be 2027-2028, year 3 of the CIP, and construction will begin 2029-2030, year 5 of the
CIP.

After the presentation, Mr. Stuart went over the recommendations received from the
Planning Commission meeting, as well as the public hearing. They reviewed the CIP, and
there were some differences in language as they changed their recommendation. The
motion to approve the CIP was made by Kyle Schick, seconded by Mr. Jimmy Coates, with a
vote of 4-1, with Mr. Thompson voting Nay. The Westmoreland County Planning
Commission recommended that the comprehensive plan calls for and is in compliance with
the CIP FY2026-2030 and recommended that the Board approve the CIP FY2026-FY2030
with the request that future submittals are received with adequate time to review prior to
the public hearing. Mr. Stuart then asked if there were any questions.

Chairman Fisher asked if the IDA members had any questions.

Chairman Latane stated that the IDA members have no questions.
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Chairman Fallin asked the School Board members if they had any questions, but none were
raised.

Chairman Fisher asked if any board members had any questions.

Mr. Trivett stated that he attended the Planning Commission meeting and understood their
frustration, but the Planning Commission recognized that there had been many personnel
changes and that Mr. Stuart, Jr. had been in his interim role for only a month. He added that
it is unfortunate they only received the information three days prior and that they are on a
time crunch. He noted that the Planning Commission asked questions he felt were already
answered. Mr. Trivett agreed with the Planning Commission that there needs to be a
schedule to ensure this is reviewed yearly.

Mr. Stuart then introduced Mr. David Rose from Davenport to present their financial
standing.

David Rose introduced himself to the attendees and then delivered a presentation on the
next steps, along with a brief summary of the three-part funding plan for county and school
capital needs. His first slide provided background information and stated that the board
authorized Davenport to proceed and to determine what made financial sense for the
county and school. He mentioned that they were directed in a joint meeting with the School
Board and the Board of Supervisors on October 8, 2025, to solicit bids from banking
institutions for a three-part funding plan. He stated that they received multiple responses
and presented their findings at the November 12, 2025, meeting. The first being the 2025A
Bond from Webster Bank, the 2025B Note from Capital One with a 3-year maturity option,
and the 2025 Lease from Bank of America. He noted that there were discussions about
vehicle funding, and they recommended exploring pay-as-you-go financing and putting in
place a mechanism to borrow for vehicles, if needed. He stated that the Master Lease from
Bank of America is very flexible as it allows a combination of borrowing and pay-as-you-go,
and there is no penalty if those funds are not borrowed over the next several years. Mr.
Rose stated that they are seeking a series of approvals from the Board of Supervisors, the
School Board, and the IDA, and that Webster Day, Legal Counsel, will walk through the
approvals needed. He stated that they started the process several months earlier in

October, and are looking to see whether the county is financially able, and they are. Its
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budget is structurally balanced and it has financial policies in place that it has been adhering
to. As a result, it has two solid credit ratings. He noted that what they are doing tonight
does not have any harm on those credit ratings as long as the county continues to operate
in a strictly balanced rate and does not exceed them. He stated that the Chairman
mentioned $18 million, but it could be an additional $5 million if they wanted to move
forward with the Cople Elementary School gymnasium project sooner in the CIP then
anticipated and it would be done through the interim funding with Capital One. He noted
that the county will not pay interest until such time as it draws down those funds. He then
showed the variety of resolutions from each body for all three pieces. He showed a list of
what the Board of Supervisors need to consider, which is a resolution for each part of the
financing. He then showed the School Board what it would need to consider for approval,
the resolutions for parts 1 and 2 and the IDA will need to consider a form for parts 1 and 2.
He noted that he has been before ea;h body and has spoken about the various
responsibilities and requirements. His last slide was the schedule and next steps. He stated
that he spoke at the Planning Commission meeting earlier in the afternoon and was asked
to make comments. He stated that the MOA between the council and the school is not
ready, but there will be no borrowings or moving forward until both parties agree and
complete it. He then stated that in years past, the Planning Commission received
information on the CIP earlier, so they are comfortable making the correct determination
and recommendation. He stated that at the meeting, the commission members had good
observations, one of which was making sure everyone recognizes to do these funding
pieces if they are all done in the time frame allotted, there will be an equivalent capital
requirement that would be there by 2029, if it is decided to not include the Cople
Elementary School gymnasium, it will be the equivalent of three pennies, if so, then it will
be a penny to a penny and a half that is needed on tip of the three pennies. Over the next
fiscal years, as budgets evolve and approvals are granted, funds could be set aside to avoid
the increase. Mr. Rose felt the county could handle that. He stated that there was a
question about delaying the approvals for another week, that there are 3 banking
institutions, and that he has already received an extension from all parties. He felt that the

county would be playing Russian roulette if they were to ask for another extension, given
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that this is the calendar year, and when you hit a new year, the funding can change for the
banks. It is anticipated that the MOA will be completed, that staff will work closely together,
and that Davenport would be involved if needed, to ensure the evolving CIP is done in a
way that makes sense and allows updates on where things stand. He stated that the goal is
for the 3-part financing to be flexible, for example, if another sheriff's vehicle is needed
within those 5 years. Mr. Rose asked if the public hearing is next or if they will hear from
Mr. Day prior to the public hearing.

Chairman Fisher stated that they will hear from Mr. Day when they get to the financing side
of things. He then asked if the school board or IDA members had any questions before the
public hearing.

Chairman Fallin asked if the School Board members had any questions.

Ms. Mahan stated that everything looked as they had read it before.

Chairman Fallin assumed that, prior to voting on the CIP, they would need to decide
whether the Cople Elementary School gymnasium would be included.

Chairman Latane asked if the IDA members had any questions, and there were none.
Chairman Fisher asked if any Board members had any questions.

Mr. McCormack stated that they have identified other needs in the county recently that
need to be addressed outside of what is already in the CIP. He asked if there was a way to
add projects along or use the funding outside of what is presented, or if it would require
another public hearing.

Mr. Rose stated that these monies are being borrowed on a tax-exempt basis, but those
funds that are being lent to the county are being done on a specific carve-out by the federal
government. The project has to meet certain requirements. In part 2 of the financing, there
were certain projects that were identified, which doesn’t mean that you can’t substitute
and get the appropriate approvals from the bodies, but at the same time, they do need to
meet the federal requirements on a tax-exempt basis. He noted that most things local
governments borrow fit the criteria, but if not, they will let them know.

Mr. McCormack thanked Mr. Rose for his response and stated that if the CIP is approved
tonight, he recommended that the Board would ask that the CIP projects come before the

Board before the expenditures are made.
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Mr. Trivett thanked Mr. Rose for meeting with him and Ms. Cogswell prior to the meeting
and was able to answer questions that Mr. Trivett felt was important. Mr. Trivett stated
that he wasn't able to get with Sheriff Balderson, and he had concerns about his vehicles in
the CIP, but felt that Sheriff Balderson would feel better and Mr. Rose agreed to meet with
him to explain what was talked about, and is able to get the vehicles he needs on a yearly
basis. He mentioned that Mr. Rose would be glad to meet with any department head if they
had concerns or questions and how they can be addressed.

Mr. Rose stated that it is something that they do on a regular basis with local governments,
it is part of an ongoing process. He stated that Mr. Taylor and Ms. Cogswell are new in their
roles, and it has been a while since the county has done something like this on a multi-year
approach. Mr. Rose stated that they expect to be a part of the process, they are not the
ones to decide what the county does or does not do, but they want to make sure that the
county is not surprised if something costs more than it is supposed to. He stated that just
because it is the CIP does not mean that it is being borrowed; typically, there is a
combination of funding sources, such as borrowing, cash from a local government, and
grants. Mr. Rose stated that he likes to see a CIP that is more holistic, with all potential
vehicles listed, an estimated dollar amount, and a general period. Then look on a yearly
basis if it is affordable in that year. He stated what will hopefully be approved it pots of
money to where you can get started in a very holistic way.

Mr. Trivett hoped they could adopt a resolution stating that any CIP project must come
before the board to ensure they know the details before any funds are dispersed.

Mr. Ingram stated that they need to explain to citizens the rationale for the borrowing and
financing. The financing is how they establish the credit rating they have and help it grow.
He stated that they are always looking forward and need the proper financing in place to
make sure all entities are taken care of. Mr. Ingram echoed Mr. McCormack's comments

about another project that has been identified and hopes they can substitute.
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Chairman Fisher then opened the Public Hearing & discussion on the proposed Capital
Improvement Plan 2026-2030, as well as, financing to support the same, estimated $18

million to be financed. Below is who spoke during the public hearing.

Keri Cusick - Director of Social Services and came before the Board due to the recent events
at the department building. She would like the board to look at the CIP plan and potentially
move the building project up to the 5-year plan.

Richard Wilkins - He stated that the Board should look into doing a regional radio system to
reduce the cost and to have a backup plan just in case something happens. He asked how
the financing will be paid back from the CIP. He stated that he was told there was COVID
money intended for the WDES vestibule project that was spent on other things, leaving
funds left over when the audit was done. He asked if they found out whether those monies
can be used for these projects or not.

Helen Wilkins-Ball - commended the different bodies for their hard work with the CIP and
stated that many of the projects need to be included. She echoed Ms. Cusick's comments
on the social services building and mentioned it should have been addressed a while ago.
She expressed her desire to meet with people and share the building's history and voiced
concern that it is not included now. She asked her representative to vote to table it until
some issues are resolved. She understood Davenport’s response, which said there is
flexibility within the financings, but the cost is that something originally important may be
delayed. She feels that social services has been deprioritized compared to other projects,
which is legitimate, but issues have not been addressed for a long time. She is urging the
board to consider it due to serious health issues in that office.

Rekita Thompson- is a primary services specialist at social services, working there for nearly
three years. She echoed others in mentioning that the social services building was not
included in the initial CIP. She explained that they are currently not working in that building
due to certain issues. She also shared that she has experienced health problems, such as
upper respiratory issues, which have led her to develop asthma. She had never experienced
these issues before working in that building and is currently recovering from a cough that
has lasted more than 2 months. It took her doctor prescribing additional medication and

her using her inhaler multiple times daily to help her get better. She noted that she does
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not have these health issues anywhere else and considers it a health concern. She
mentioned that these services are vital to the community, and it would be beneficial to
have a safe building where staff can work and residents can come.

Annette Thrift - stated that due to breathing issues, Veronica would read her statement.
She has been a benefit specialist for 19 years and has dedicated her career to many causes
because serving the community matters to her. Over the years, she has noticed a decline in
her health while working in the building. She was born with asthma, which was
manageable, but it worsened since working at the Social Services building. In her first year
there, she developed bronchitis and has experienced flare-ups every year since. She has
been hospitalized multiple times due to breathing complications and now requires
injections twice a month to stay stable, which cause side effects that make her miss work.
She has also developed peripheral neuropathy, joint pain, headaches, difficulty
concentrating, anxiety, and depression. After consulting her doctor, she was told that all
these symptoms could be linked to long-term exposure to water-damaged buildings and
mold. She is not claiming that mold is the cause of all her health problems, but the pattern
is clear. She mentioned that in her previous office, water flooded the room twice, and
during heavy rains, water would enter under the back doors, causing damage to the walls—
issues that were never properly addressed. She noted that these concerns have been raised
many times in the past, and different leadership has been aware of the ongoing water
damage and mold growth, but no action has been taken. The mold has become so severe
that they had to evacuate the building, which highlights how unsafe the working
environment is. She stated that before returning to the building, they deserve reassurance
that every hazard has been identified, addressed, and made safe. She emphasized that
employees should not have to work in such conditions, as it makes them sick. She expects
the Board to protect the people who work every day to serve the residents.

Employee of Social Services - She reiterated her previous statements about the condition of

the social services building. She has been with social services for 2 years, and when she
started, she was reasonably healthy. She was taking thyroid medication and other
treatments in 2021, noting that she has her own medical issues that affect her in different

ways. She stated that her health has worsened since working at social services, with
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prolonged sinus infections and headaches that eased when she got home. She experienced
constant aches and pains all over, which she thought was her new normal, so she pushed
through it. Since May 2025, she has had a complete personality change, which she believes
is due to constant pain. She also got dizzy at work one time, and her husband had to come
get her and take her to the doctor. The doctor mentioned testing for mold toxicity. She
chose not to have the test because of the cost, but has worsened with joint and muscle
pain, skin irritation. In October, she was diagnosed with Lupus, advanced fibromyalgia, CFS,
and AS. All of her issues stem from chronic issues in her body that will never go away, and
she stated that she will find a way to pay for the mold toxicity test. If she tests positive, she
wants to know what will be done.

Let the record show that no one else came to the podium to speak, and Chairman Fisher
closed the Public Hearing & discussion on the proposed Capital Improvement Plan 2026-

2030, as well as financing to support the same, estimated $18 million to be financed.

Chairman Fisher stated that, based on those who spoke, the Board would consider including
a proposed renovation or replacement building for social services. He thanked all who
spoke and said that the concerns had been heard.

Chairman Fisher asked if there were any questions.

Chairman Fallin stated that before anything is decided they need to decide if they are going
to include the CES gymnasium project in the 3-year financing plan for part 2.

Chairman Fisher felt it appropriate to explore the financial adjustments that would be
required if the CES gym project were included or excluded. He asked Mr. Rose and Mr. Day
to give more information.

Mr. Rose stated that $5 million would be necessary and could be equivalent to 1 % pennies
needed by 2029.

Chairman Fallin stated the gymnasium project is currently in the 5 year plan and he wasn’t
sure if Mr. Rose could include the increase in cost due to escalation if they wait until the 5
year plan.

Mr. Rose stated that he is unable to give an exact at this time, but in relation to

construction, inflation could be at 3-5 %, and construction tends to go up higher than that.
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Sometimes when the economy gets rocky, contractors tend to get hungry and the rates
tend to be steady. He stated for the moment they aren’t necessarily seeing the ladder.
Chairman Fallin, they have noticed that it is hard to find skilled labor in certain areas, and
delays might make it even harder.

Mr. Rose stated that the project has been considered, which is why they are discussing it
now. The way the interim funding is set up, for example, if you go out for bid and it comes
back considerably higher than the number you thought. There is a choice to make . He
stated that it is like a hunting license, there is the ability to draw down the 5 million, but it
doesn't mean they have to.

Chairman Fisher stated that he would assume that the School Board would like to have the
CES gymnasium project to remain in the plan, to have the money set aside toward the
project.

Chairman Fallin asked for each of the School Board members input.

Ms. Richards preferred to leave it in the plan.

Dr. Wallace agreed to leave it in the plan.

Ms. Mahan also agreed to leave it in the plan.

Chairman Fallin gave a strong yes to leave it in the plan.

Chairman Fisher asked the Boards desire.

Mr. McCormack thanked the School Board for the physical conservancy, noting that the
county only provided the required local effort for the school system, nothing more. He
explained that, in addition to the 1.5 cents needed, there is also a 3-cent increase, bringing
the total to 4.5 cents. However, property values have increased, and they will be
establishing an easement soon, which means the tax rate will probably decrease,
potentially lowering the 4.5 cents needed. He added that they previously discussed billing
twice a year for taxes, which would generate $9 million to be placed in an interest-bearing
account. Mr. McCormack supports adding the gym into the plan now, as building costs will
only rise the longer they wait.

Mr. Ingram stated the school was built in 1979, and a gym is important to students' health
and well-being. It is good for them to have a safe place to run around that they might not

have anywhere else, and to learn. He supports the gym 100%.
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Mr. Hynson stated that they have 2 important things, and the hard task is deciding which
one to do first and in contingency with the other. He never understood why they never built
a school without a gym, but he can’t ask the employees of social services to work in a
building that isn’t good for their health. He does not believe that anyone should work in a
place that isn’t healthy and felt no matter what they need to look at all the factors and facts
ad see what the intelligent thing to do is. he stated that he needs to know more than now
to make a proper determination due to them having an obligation top each other and figure
out what is important.

Mr. Trivett agreed with Mr. Hynson’s comments. Mr. Trivett wasn’t aware of the issues with
the building until it just came to their attention. He had no idea employees were working in
that environment, if it is as bad as they say it is. He noted that he has no reason to doubt
that they are sincere and know what is going on. He mentioned that they are in the process
of taking steps to make things happen, and they do have the old W & L School that could
possibly be repurposed. Mr. Trivett noted that the School Board might want to use the
building for something but felt that it could be utilized for things that they are talking about
with a much lesser cost for $25 million. He felt that there was nothing on the CIP more
important for them to address than public health and safety. The board recognizes it has
come to their attention and believes they will look into it quickly to resolve the issue.
Chairman Fisher stated that concurrence from the Board is needed for the recommendation
coming from the school board that they would like to leave the gym project in their side of
the plan. Chairman Fisher felt that it would not be an either-or situation, but as they move
forward to address it, it will be done whether it's internally, by repurposing another space,
or through new construction. Chairman Fisher asked for the Board's pleasure.

Mr. Trivett, Mr. Ingram, and Mr. McCormack agreed to keep the CES gym in the plan.

Mr. Hynson felt it best to continue where they started, but something needs to be done
with the Social Services building, and he does not care how it gets fixed.

Mr. Hynson asked if they needed a motion to move forward.

Chairman Fisher was not sure a motion was needed because the original proposal had the

gym project.
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Chairman Fisher confirmed with Chairman Latane, Jr. that the information provided
included the CES gym project as well. Chairman Fisher asked if the IDA members had any
comments for discussion, and they had none.

Mr. McCormack asked what the debt ratio was with the gym project added; he thought it
was 6% with the $18 million. Mr. McCormack thought it was still under 10%.

Mr. Rose answered yes; it is in accordance with the policies in place.

i. Resolution of the Board of Supervisors approving a financing plan of capital projects

Chairman Fisher stated that on behalf of the Board of Supervisors there is a
resolution for approving the financing plan for capital projects. Chairman Fisher
asked what the pleasure of the Board was.

With no further discussion, upon motion by Mr. McCormack, seconded by Mr.
Trivett, and carried unanimously, with Mr. McCormack, Mr. Ingram, Mr. Hynson, Mr.
Trivett, and Chairman Fisher voting “aye”. The Board approved the Resolution for the

financing plan of capital improvement projects (CIP), as presented.

ii. Resolution of the School Board approving a financing plan of capital projects

Chairman Fallin asked for a motion to approve the financial plan for capital projects.
With no further discussion, upon motion by Ms. Mahan, seconded by Dr. Wallace,
and carried unanimously, with Ms. Mahan, Ms. Richards, Dr. Wallace and Chairman
Fallin voting “aye”. The School Board approved the Resolution approving the

financing plan of capital improvement projects (CIP), as presented.

iii. Resolution of the Industrial Development Authority (IDA) approving a financing plan

of capital projects;
Chairman Latane asked for a motion to approve the financial plan for capital projects.

With no further discussion, upon motion by Mr. Hickman, seconded by Ms.
McConkie, and carried unanimously, with Mr. Hickman, Ms. Gillions, Ms. McConkie,

Mr. Brundage and Chairman Latane, Jr. voting “aye”. The Industrial Development
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Authority (IDA) approved the Resolution for the financing plan of capital

improvement projects (CIP), as presented.

Resolution of the Board of Supervisors approving Lease Financing
Webster Day, a lawyer with Spilman, Thomas & Battle, approached the podium to

explain each resolution that must be signed by the present bodies. He mentioned
that the firm has enjoyed working with the county for many years as bond counsel on
various capital projects. He explained that he would discuss the common elements of
the three financings before the boards. He clarified that these are moral obligations
with the county; they are not legally binding. They are not payable from the county’s
full faith and credit, and no tax increase is required. He stated that the Board of
Supervisors currently intends to make annual appropriations each year in an amount
sufficient for debt repayment. If the board decides not to appropriate that amount, it
would be up to the individual board members at that time. He noted that the current
board would recommend to future boards that they continue to appropriate those
funds until the debt is fully paid. He emphasized that, essentially, the county is saying
that their word is their bond. He stated that the first is the master lease financing
with Bank of America, second is the long-term bond with Webster Bank and third is
interim financing with Capital One. All 3 projects are intended to fund school and
county projects. Mr. Day stated that he will start with the Master Lease first due to it
just involving the Board of Supervisors.

Master Lease- Bank of America

Mr. Day stated that the resolution is to approve the lease financing of specific
equipment pursuant to separate schedules, with the county's existing master lease
purchasing agreement with Bank of America. The county went into an agreement
with Bank of America in 2018 to finance radio equipment. He stated that the
agreement is still in effect and it allows for schedules and leases from time to time to
be entered between the bank and the county. He mentioned that the resolution
states that the Board of Supervisors approves up to $6 million under new leases

under that agreement, which can be entered into between now and 2028. He noted
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that it does not say you have to borrow up to $6 million; it is flexible, as Mr. Rose
discussed. He stated that if you buy a vehicle under the lease, the payment
arrangement is up to the county. The maximum term of any lease would be 10 years;
most likely, it is closer to 3, 5, or 7 years, depending on the asset purchase and the
lease financing. The maximum authorized interest rates are 5.5% tax-exempt and
7.5% taxable. During those 3 years, the rates would have to fall below that level to be
authorized under the resolution. He stated that the resolution authorizes the
chairman, vice chairman, or the county administrator to execute the leases and any
other necessary documents. He stated again that it provides the moral obligation for
the Board of Supervisors to pay the debt. The resolution expires at the end of FY2028
and approves the term that Bank of America has proposed in its term sheet.
Chairman Fisher asked whether there were any questions and asked that each
resolution be acted on individually.

With no further discussion, upon motion by Mr. McCormack, seconded by Mr.
Hynson, and carried unanimously, with Mr. McCormack, Mr. Ingram, Mr. Hynson, Mr.
Trivett, and Chairman Fisher voting “aye”. The Board approved the resolution
approving the lease financing of certain equipment pursuant to separate schedules to
the county’s existing master equipment lease/ purchase agreement and related

documents and actions, as presented.

2025 Bond with Webster Bank

Mr. Day stated that the next item is the long-term bond with Webster Bank, and
there are three resolutions requiring action—one by the Board of Supervisors, one by
the School Board, and one by the IDA. He reiterated that all parties acknowledge a
specific financing plan for these projects, involving a maximum bond amount of
$7,100,000.00, with a maximum interest rate of 4.29% and a maximum term of 20
years. He explained that this is the proposed structure from Webster Bank for the
bond's term. He noted that the county's moral obligation backs the structure, which
would involve a lease arrangement because it is a long-term obligation. Counties in

Virginia are not required to hold a referendum to issue long-term debt beyond the'
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current year. The financing arrangement would have the county leasing the George
D. English Building to the IDA under a prime lease with a 20-30 year term. The IDA
would then lease the building back to the county and the Board of Supervisors at a
rent sufficient to cover interest and principal payments on the bond. The county
must make these rental payments, subject to annual approval by the Board. The
lease is signed by the IDA to Webster Bank, serving as security for the bond. If the
Board does not appropriate the funds, the lease could potentially be terminated, and
the county could lose the use of the building. The plan of financing is in the Board of

Supervisors resolution as well as the moral obligation.

Resolution for the Board of Supervisors

Chairman Fisher asked if the Board had any questions.

With no further discussion, upon motion by Mr. McCormack, seconded by Mr.
Hynson, and carried unanimously, with Mr. McCormack, Mr. Ingram, Mr. Hynson, Mr.
Trivett, and Chairman Fisher voting “aye”. The Board approved the resolution of the
Board of Supervisors of Westmoreland County, Virginia, approving a plan of financing
of county and school capital projects, authorizing the execution of certain leases, and
providing for the county’s moral obligation to make certain related appropriations as

presented.

Resolution for the School Board

He stated that there is a draft resolution in the agenda packet that was provided
prior to the meeting. He mentioned that there has been a change since it was sent to
the School Board members. He explained that the change adds a sentence to section
2 on page 2 to clarify that the school board is approving certain documents related to
financing, but the School Board is not a party to those documents and has no
obligations. Mr. Day noted that the change was made today at the request of the
School Board's counsel. After he reviewed it, the draft was circulated to all present
parties, including the superintendent. He stated that the resolution approves the

documents, basically, which would be entered by the Board of Supervisors and the
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IDA, the general plan financing since the school board will be the beneficially of part
of this financing.

Mr. Day asked if the School Board had any questions.

Chairman Fallin asked what the school board pleasure was.

With no further discussion, upon motion by Dr. Wallace, seconded by Ms. Richards,
and carried unanimously, with Ms. Mahan, Ms. Richards, Dr. Wallace and Chairman
Fallin voting “aye”. The School Board approved the resolution of the Westmoreland
County School Board approving the plan of financing of county and school capital

projects as presented.

Resolution for the IDA

Mr. Day stated that the resolution for the IDA also included changes, made at the
request of Webster Bank's attorney and to reflect changes the School Board attorney
requested. He stated that the resolution approves the financing plan discussed
earlier. It authorizes the execution of the bond and sets forth the bond in the
resolution and states that it is a limited obligation of the IDA. The IDA's sole
responsibility is to make any monies received from the board under the lease to
make payments on the bond. The maximum rate is 4.9%, maximum amount of
$7,100,000.00 with a maximum term of 20 years. It authorizes the execution of the
prime lease, the lease agreement, the signed agreement, and the necessary tax
documents, so that the interest on the bond will be tax-exempt.

Chairman Latane, Jr. asked for a motion to approve the resolution.

With no further discussion, upon motion by Mr. Hickman, seconded by Ms.
McConkie, and carried unanimously, with Mr. Hickman, Ms. Gillions, Ms. McConkie,
Mr. Brundage and Chairman Latane, Jr. voting “aye”. The Industrial Development
Authority (IDA) approved the resolution of the Industrial Development Authority of
Westmoreland County. Virginia, approving a plan of financing of county and school
capital projects and authorizing the issuance, sale and award of a lease revenue
bond, providing for the form, details and payment of the bond and authorizing

certain related actions.
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The 2025 Note with Capital One

He stated that this is through Capital One and there was a term sheet provided. This
involves the lease arrangement, prime lease, lease agreement and assignment
agreement. Under this financing, there are 3 properties that are able to be provided
as collateral, the A.T Johnson Building, Cople Elementary School, and the Judicial
Center. He noted if any of those building are in the lease does not mean that any
financing will go to that facility; that would have to be a separate decision made by
the boards. Those requests were done by Capital One due to them wanting a certain
amount of value of the leases. Any 2 of those are acceptable to the lender; that
decision will be made before the financing closes. The plan of financing is the
maximum amount of $11,700,000.00, the maximum rate the resolutions authorize is
4.5% and term is a maximum of 5 years. He stated that it is a drawdown note,
meaning that it is fully funded at the point of closing. The Board would draw the
money down as each portions of the project are needed and gives you flexibility as to
when you borrow. You do not pay interest on the amounts that you haven’t drawn

under the bond until you actually pull the money down to apply it to a project.

Resolution for the Board of Supervisors

He stated that changes were made to all 3 resolutions to make clear that the leases
involve both the Board of Supervisors and the School Board, depending on which
property is under the lease. The verbiage for maximum amounts and interest rates
are as what was presented in the packets. This resolution approves that plan of
financing and authorizes the chairman, vice chairman or county administrator to sign
the documents as needed. It also authorizes the tax documents and provides for the
moral obligation of the Board to make the payments.

Chairman Fisher asked if any Board members had any questions.

With no further discussion, upon motion by Mr. McCormack, seconded by Mr.
Hynson, and carried unanimously, with Mr. McCormack, Mr. Ingram, Mr. Hynson, Mr.

Trivett, and Chairman Fisher voting “aye”. The Board approved the Resolution of the
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Board of Supervisors of Westmoreland County approving the plan of interim
financing of county and school capital improvement projects, authorizing the
exaction of certain leases, and providing for the county’s moral obligation to make

certain related appropriations, as presented.

Resolution of the School Board

Mr. Day stated that the changes were made to allow the School Board to be a party
to the leases, depending on which property is taken by the lender. He noted that
other than that, the same basic documents are approved if the school board has to
sign those documents.

Dr. Wallace understood that the Cople Elementary School would be used for
collateral but the way the funding filters will it affect the funding through the county
and does it affect the required local effort.

Mr. Rose and Mr. Guise shook their head no that it will not affect it and Mr. Day
agreed that it would not.

Mr. Day stated that the lease arrangement does not affect the funding arrangement
between the board of supervisors and the school board.

Chairman Fallin asked what the school board pleasure was.

With no further discussion, upon motion by Ms. Richard, seconded by Dr. Wallace,
and carried unanimously, with Ms. Mahan, Ms. Richards, Dr. Wallace and Chairman
Fallin voting “aye”. The School Board approved the Resolution of the Westmoreland
County School Board approving a plan of interim financing of county and school
capital improvement projects and authorizing the execution of certain leases, as

presented.

Resolution of the IDA

He stated that the resolution that is before the IDA is the most recent draft and
approves the plan of financing plan and goes into the form of the note. It is a limited
obligation of the IDA payable solely from the receipts that it gets under the lease,

which is assigned to Capital One as security.
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Chairman Latane, Jr. asked for a motion to approve the resolution.

With no further discussion, upon motion by Mr. Hickman, seconded by Ms.
McConkie, and carried unanimously, with Mr. Hickman, Ms. Gillions, Ms. McConkie,
Mr. Brundage, and Chairman Latane, Jr. voting “aye”. The IDA approved the
Resolution of the Industrial Development Authority of Westmoreland County,
approving a plan of interim financing of county and school capital improvement
projects and authorizing the issuance, sale, and award of a lease revenue note,
providing for the form, details, and payment of the note and authorizing certain
related actions.

Chairman Fisher stated as it relates to the business that is before them with the CIP
with the exception that they will come back and address the MOA between the
School Board and the Board of Supervisors when it’s completed. He stated that their
board has one more item on the agenda and if the IDA and the School board is
inclined to adjourn, they can at this time.

Chairman Fallin stated that the school board would stay until the end of the meeting.

Chairman Latane, Ir. asked for a motion to adjourn.

With no further business, upon motion by Chairman Latane, seconded by Ms.

McConkie, carried unanimously. The IDA adjourned the meeting at 7:49 p.m.

Chairman Fisher thanked the IDA members for their hard work, patience, and

sacrifice, and for the blessing on the project.

Resolution Supporting the Introduction of Legislation to Prohibit Hunting in Monroe Bay.

Mr. Trivett was done after talking with our State Senator and talking with the
representatives of the Town of Colonial Beach, which is located in the 5th district. The
Town Council voted and passed a Resolution and provided a map of the area that they are
asking to be considered off limits to hunting in Monroe Bay, a small section that goes to
the state line on the river in front of the Dockside restaurant. He stated this was based on
numerous complaints with hunters hunting seven (7) days a week during hunting season

and building blinds next to commercial and residential areas. Mr. Trivett asked to pass the
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Resolution that is before the board to provide to Senator Stuart and has also spoken with
the delegate as well to be considered at the general assembly to deal with the issue of
prohibiting hunting in that area. Mr. Trivett noted between fishing, kayaking, boats
getting to the Potomac and other activities in this area, has now become a safety issue and
will only get worse.

Mr. Hynson stated that the last time he fought over an issue on Monroe Bay, the center of
the creek was the division between the 4™ and the 5% District. He asked Mr. Trivett for a
map or a line showing the area in a while.

Mr. Trivett stated that the map of the area was provided in the board packet prior to the
meeting.

Mr. Trivett stated that there is no centerline and they are asking that the whole creek from
the yacht club down to the town limit. He stated if they approve half of the creek,
someone could still build a duck blind right on the other side, which is the reason why the
town has asked for the Boards support. He noted that he does not have a map showing
the centerline, as the request is to ban hunting across the entire Monroe Bay Creek.

Mr. Hynson understood why there is a need to control duck blinds in the creek due to the
shot could hit the house.

Mr. Hynson stated that he had the same issues as Mr. Trivett in the same creek and was
able to beat the case, making the person take the blind down because it was too close to
one house. He felt that if you outlaw one thing in the creek you would have to outlaw
everything. He does not want to ruin a landowner’s right to build a blind on the other side
of the creek if the distance is great enough.

Mr. Stuart stated that it had to go before the General Assembly and did not think they
were talking about all the way back in the creek.

Mr. Trivett stated it is just outside of the mouth of the creek, goes back into the town line
and passed the church by the cove in Potomac Landing.

Mr. Hynson stated that the safety of the people in the town is okay but does not want to
affect property owners on the other side of the creek so they have the right to hunt if they
want. He felt it would be easier to just go after the individual and the blind, but is not sure

how to.
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Mr. Trivett understood what Mr. Hynson was saying and for the many complaints they
have received in both districts has been a lot. The riparian rights were taken back at the
yacht club and the person build one across the creek next to residences and built another
one. He state that it has been an issue that he has been discussing with many landowners.
He mentioned that he is not in favor of taking anyone’s rights however, this area has
gotten densely populated as well as the many businesses in Monroe bay even during duck
season and there is people in the river to kayak. Mr. Trivett felt that it is a public safety
issue and if nothing is done about it, it will only get worse. Mr. Trivett stated that he tied
to talk to the individual and then he posed on Facebook about shooting ruddy ducks and it
turned into a big mess between hunters and non-hunters. Mr. Trivett respects the right of
hunters and they have a right to use something until you encroach on someone else’s
rights in a densely populated area and commercial buildings. Senator Stuart passed a bill
stating that you cannot shoot within 150 yards of a residence. He noted that the bill did
not say anything about commercial and thought about looking at that angle to see if it can
be added. There eight marinas on that creek. He appreciated Mr. Hynson’s support if he
decides to give it only to that fact of it being a public safety issue.

Chairman Fisher felt that once legislation is proposed there will be a series of hearings and
comments an there will be a compromise there. He sated if the Board were to advance the
resolution it gets it into the hands of the people who can help hammer out a solution that
will be good for all.

Chairman Fisher asked what the pleasure of the Board was.

With no further discussion, upon motion by Mr. Trivett, seconded by Mr. Ingram, and
carried unanimously, with Mr. McCormack, Mr. Ingram, Mr. Hynson, Mr. Trivett, and
Chairman Fisher voting “aye”. The Board approved the Resolution supporting the

introduction of Legislation to Prohibit Hunting in Monroe Bay Creek, as presented.

Before adjourning, Chairman Fallin stated that that they are appreciative of the support
from the Board and all the effort that has gone in with the CIP. He thanked everyone for

their hard work.

Page 23 of 25
11/24/25



WESTMORELAND COUNTY BOARD OF SUPERVISORS MINUTES —
NOVEMBER 24, 2025

Chairman Fisher feels we are moving in the right direction to be able to accomplish and
achieve the goals at a minimal impact to the taxpayers due to history showing that if you
try to do the projects individually it is very costly. He felt if they could continue to have the
relationship and work together and pull resources, to get a lot accomplished. Chairman

Fisher expressed his gratitude on behalf of their Board to the Schoolboard.

Chairman Fallin stated that this way will provide good visibility not just for them but for
the citizens which is important.

Chairman Fallin asked for a motion to adjourn the school board.

With no further business, upon motion by Dr. Wallace, seconded by Ms. Richards, carried

unanimously. The School Board adjourned the meeting at 8:05 p.m.

Mr. McCormack thanked Social Services for their attendance and stated that he has been
reading his bible a lot recently. 10 years ago when Mr. McCormack was in the army, and
he was responsible for handling a fitness test where 50 soldiers and have ones that fail
sometimes which wasn’t a big deal. On one particular day, one of the officers failed the
fitness test and walked off the field. He stated later that day he was in a meeting and
there was a list of everyone who failed the test and his name was not on there. The
gentleman breaded everyone’s name who was. He stated that he was mad and waited
until the end of the meeting and went to the commanding officers office and told him
what was on his chest and that the person failed the test. He stated that he felt like the
weight of the world was on his chest going to leadership due to feeling like you have a
target on your back and that his evaluation would reflect. He feit that the people who he
led after that, trusted him more. He told Ms. Cusick that he can tell that the employees
trust her and are here to support her. He appreciated social services for bringing the issue
to the Board’s attention.

Chairman Fisher stated that the historically, social services had a building built just for
them during a time when the Board was looking at adjusting a major financial move in this
county and seemed prudent to make the transition to the existing location. Some issues

have developed and will be addressed. We will see what can be done, it might not be an
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instant thing but the concerns would be addressed and corrective action will be taken. He
asked them to be patient and that it will be addressed. He is glad the building issues have
come before the Board and it will be addressed, please be patient. We now know we

need to prepare a corrective plan of action and we will address the issues at the building.

4. ADJOURNMENT
Chairman Fisher asked if there was any further business to bring before the board, and then he
asked for a motion to adjourn.
With no further business, upon motion by Mr. Trivett, seconded by Mr. McCormack, carried
unanimously. The Board adjourned the meeting at 8:12 p.m.
The next scheduled meeting is Monday, December 8, 2025, at 6:00 p.m. in the George D.
English, Sr. Memorial Building.

Aargl & Pk

Chairman,
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Capital Improvement Plan (CIP) FY 2026-2030
Staff Report

Date: November 12, 2025

From: Richard Stuart Jr, Interim Director

Case #: Capital Improvement Plan (CIP) FY 2026-2030

Site Location: County-wide

Project Description: The CIP is advisory and helps to identify major expenditures that
need to be addressed in the county budget over time.

PC Work Session: Monday, November 24, 2025 (3:00 pm, English Building)

Board of Supervisors: Monday, November 24, 2025 (6:00 pm, English Building)

Background:

The Capital Improvement Plan (CIP) for the upcoming fiscal year and beyond, county wide
departments were invite to submit requests to be considered for inclusion in the plan for Fiscal
year 2026 through 20230 (Five years). Potential projects have a cost exceeding $50,000 and have
a long-term useful life. Examples include real property acquisition, construction or other
improvements, major equipment purchases, and extensive repairs/maintenance to an existing
capital item. The CIP is advisory and helps to identify major expenditures that need to be
addressed in the county budget over time. A draft spreadsheet showing the most recent plan is
attached for your review.

Need for Board Action:

The Capital Improvement Plan is public financial planning document that requires a Public
hearing and recommendation by the Planning Commission, and Public hearing and adoption by
the Board of Supervisors for the allocation of County funds.

Recommendation

The Westmoreland County Planning Commission Recommend the Westmoreland County Board
of Supervisors to approve Capital Improvement Plan FY 2026-2030.
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Attachments:
A. Draft Capital Improvement Plan (CIP) FY 2026-2030

B. Draft FY 2026-FY 2030 Capital Funding Needs, Prepared by Davenport & Company
C. Department Requests
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DRAFT pending review and BOS approval

Department
Item Department/Project Total FY 2025-26  FY 2026-27 FY 2027-28 FY 2028-29 FY 2029-30  Priority
SUMMARY - CAPITAL IMPROVEMENTS PROGRAM FY2025-2026

A Administration
B Other County Offices 1,758,000 1,000,000 258,000 700,000

-Maintenance Dept 700,000 138,000 120,000 120,000 358,000
Cc Courts and Commonwealth Attorney -
D Social Services 25,000,000 - 25,000,000
E Schools 77,253,618 2,580,316 2,981,398 1371668 331,668 | 69,988,668
F Sheriff 1,240,000 290,000 - 235,000 470,000 245,000
H Emergency Services

-EMS Department 5,600,000 1,635,000 240,000 2,280,000 800,000 645,000

-Emergency Management 190,000 190,000

-Radio system 6,250,000 350,000 4,850,000 350,000 350,000 350,000
HF Volunteer Fire Depts 400,000 400,000
J Roads
K Sewer
L Glebe Harbor-Cabin Point Sanitary District 1,385,163 50,000 799,000 236,163 300,000

TOTAL FOR ALL PROJECTS 119,776,781 5,993,316 9,089,398 5,855,668 2,545,831 96,528,668
Page 1 Capital Improvements Program FY2025-2026
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Item i chotalivi ol oo szozs-zs FY 202627 F
: QETAILS CAPITAL IMPROVEMENTS PROGRAM FY2025-2 2026

B Other County Offices
B-1 Maintenance Dept: fleet replacement (4) 276,000 138,000 138000
B-2 Maintenance Dept: CB vacuum station upgrade 220,000 220,000
B-3 Registrar Voting Machines 158,000 158,000
B-4 Finance Financial Software 700,000 700,000
B-5 Courts HVAC Replacment 900,000 900,000
B-6 250th Anniversary 200,000 100,000 100,000

Other County Offices Total 2,454,000 1,138,000 258,000 700,000 358,000 -
D Social Services
D-1 New DSS building 25,000,000 25,000,000

Social Services Total 25,000,000 - - - - 25,000,000
E Schools
E-1 High school: lighting behind bleachers 50,000 8,000 42000
E-2 Middle school: re-keying 200,000 200,000
E-3 Washington District Elementary: paving 150,000 150,000
E-4 Middle school: paving 350,000 350,000
|E5 Washington District Elementary: bathroom reno 100,000 100,000
IE6 Cople District Elementary: gymnasium 3,000,000 3,000,000
|E-7 Cople District Elementary: re-keying int.doors 200,000 200,000
E-8 High school: paint arrows for traffic direction 50,000 50,000
E-9 WAL HS Renovation 500,000 500,000
E-10 Technoolgy Infrastrucutre (switches) (CES) 100,000 100,000
E-11 Technoolgy Infrastrucutre(access points) (CES) 79,000 79,000
E-12 Technoolgy Infrastrucutre(access points) (WDES 79,000 79,000
E-13 Chrome Book Replacement (WHS) 225,000 225,000
E-14 Key Plan- hardware for Interior Doors (CES) 156,634 156,634
E-15 Key Plan- hardware for Interior Doors (MMS) 25,000 25,000
E-16 Key Plan- hardware, panic devices Ext. & Int (WI 122,000 122,000
[E7 Replace All Ceiling Tiles (CES) 25,000 25,000
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Department
tem  Department/Project Total ~ FY2025-26  FY2026-27 FY2027-28 FY2028-29 FY2029-30  Priority
E-18 Replace Kitchen Tiles(CES) 51,000 51,000
E-19 Replace Marguee (CES) 35,000 35,000
E-20 Replace Gymnasium Lighting (MMS) 99,000 99,000
E-21 Add Awning to Bus Loop Entrance (MMS) 75,000 75,000
E-22 Replace All Ceiling Tiles (MMS) 25,000 25,000
E-23 Add Exterior Lights (MMS) 15,000 15,000
E-24 Replace Marquee (MMS) 35,000 35,000
E-25 Door Alam Hardware (MMS) 7,500 7,500
E-26 Repave Parking Lot (MMS) 150,000 150000
E-27 Signage in Parking Lot (WDES) 2,000 2,000
E-28 Add ADA Stage Handicap Lift (WDES) 25,000 25,000
E-29 Replace Fence around Chillers (WDES) 15,000 15,000

|E-30 Paint Interior Doors (WDES) 30,000 30,000
E-31 Replace Kitchen Tiles(WDES) 14,082 14,182
E-32 Replace Marquee (WDES) 35,000 35000
E-33 Equip Outdoor Classroom (WHS) 50,000 50,000
E-34 Equip Fitness Room (WHS) 30,000 30,000
E-35 Nutrient Credits (WHS) 117,500 117,500
E-36 Sideline Benches for Football Field (WHS) 5,000 5,000
E-37 Faculty/ Staff Laptop Replacment (Admin) 300,000 300,000
E-38 Bus Transportation (3) 1,791,672 475,000 321,668 326,668 331,668 336,668
E-39 Floor Equipment (12) 120,000 60,000 60,000
E-40 Generators (2) 60,000 60,000
E-41 Mower (72" Zero Turn) 15,000 15,000
E-42 Four Cafeteria Units (HVAC) (CES) 418,200 418,200
E-43 Three Roof Units (HVAC) (CES) 120,000 120,000
E-44 A&E for Gymnasium (CES) 300,000 300,000
E-45 Gymnasium (CES) 5,000,000 5,000,000
E-46 Gymnasium Exterior Wood (Fascia) (MMS) 64,300 64,300
E-47 Replace Remaining Exterior Doors (16) (MMS) 72,000 72,000
E-48 HVAC (MMS) 56,200 56,200
E-49 Interior Doors (MMS) 128,230 128,230
E-50 New Middle School (MMS) 60,000,000 60,000,000
E-51 HVAC (WDES) 233,700 233,700
E-52 Construct New Sercurity Vestibule (WDES) 2,000,000 2,000,000
E-53 Non-classroom Interior Doors (WDES) 37,000 37,000
E-54 Replace All Bathroom Patitions (WDES) 75,000 75000
E-55 Practice Field (WHS) 100,000 100,000
|E-56 Pole Lighting for Stadium Plaza (WHS) 40,000 40,000
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_ Department/Project  Total  FY2025-26 FY2026-27 FY2027-28 FY2028-29 FY202930 P
HVAC (WHS) 27,600 27,600
HVAC (Admin) 5,000 5,000
Admin Front Roof Replacement (Admin) 50,000 50000
Roof Repair / Replacment 7,000 7,000
HVAC (TD) 5,000 5,000
Schools Total 77,253,618 2,580,316 2,981,398 1,371,668 331,668 69,988,668
F Sheriff
[F-1 Animal shelter Renovation 405,000 405,000
|F-2 Animal shelter Vehicle 130,000 65,000 65,000
|F-3 Sheriffs Vehicles (3 Vehicles + Upfit) 705,000 225,000 235,000 245,000
Sheriff Total 835,000 290,000 - 235,000 470,000 245,000
|H Emergency Services
-Emergency Services Dept.
H-1 Front line ambulance replacement 923,000 428,000 495,000
H-2 Colonial Beach EMS station replacement 1,500,000 1,500,000
H-3 Lucas automated CPR device 135,000 135,000
H4 Life Pack 35 replacement 240,000 240,000
H-5 Life Pack 35 replacement 240,000 240,000
H-6 Front line ambulance replacement 450,000 450,000
H-7 Mt Holly station addition 1,500,000 1,500,000
H-8 EMS supervisors vehicle replacement 90,000 90,000
H-9 Front line ambulance replacement 470,000 470,000
H-10 Deputy Chief vehicle replacement 90,000 90,000
H-11 EMS stretchers replacement 150,000 150,000
H-12 Logistics vehicle replacement 90,000 90,000
H-13 Front line ambulance replacement 495,000 495,000
H-14 EMS stretchers replacement 150,000 150,000
-Emergency management
H-15 EM-mobile command 100,000 100,000
H-16 Prime Mover 90,000 90,000
-Radio system needs
H-17 Public Safety radio: hardware replacement 1,750,000 350,000 350,000 350,000 350,000 350,000

Page 4
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DRAFT pending review and BOS approval

Department
Iitem Department/Project Total FY 2025-26 FY 2026-27 FY 2027-28 FY 2028-29 FY 2029-30  Priority
H-18 Radio system upgrade 4,500,000 4,500,000
H-19
Emergency Services Total 12,963,000 1,985,000 5,608,000 2,730,000 1,795,000 845,000
|HF Volunteer Fire Departments
-Colonial Beach VFD
HF-1 New building 500,000
-Westmoreland VFD
HF-2 Replacement engine tanker 600,000 1
HF-3 Replacement brush & response unit 400,000 2
Volunteer Fire Depts Total 1,500,000 - 400,000 1,100,000 - -
L GH-CP Sanitary District
L-1 Dredging of Cabin Point Creek 799,000 50,000 749,000 1
|L-2 Clubhouse renovation 236,163 236,163 2
L-3 Re-surface tennis/pickleball courts 50,000 50,000 3
L-4 Dredging of Cabin Point & Weatherall Creeks 120,000 120,000 4
L-5 Replace Cabin Point boat ramp 180,000 180,000 5
GH-CP Sanitary District Total 1,385,163 - 100,000 749,000 236,163 300,000
Page 5 Capital Improvements Program FY2025-2026




FY 2026 - FY 2030 Capital Funding Needs

County
Pay-Go Capital
250th Anniversary

Total County Pay-Go Capital

1 sl
Mobile Comman:

Voting Machines

Ambulances

Lucas automated CPR device

Library Technology and Equipment

Life Pack 35 replacement

EMS supervisors vehicle replacement

Deputy Chief vehicle replacement

EMS stretchers replacement

Loglstics vehicle replacement

Public Safety Radio - Hardware replacement

Sheriff's Vehicles (3 Vehicles + Upfit, $75,000, 10K added in subsequent years for Inflation)
Animal Shelter Vehicle

Other Vehicles (3 Vehicles, Cost of Ford F150 - $46K used as base)

Financial Software

Total County Vehicles, Equipment & Other Shortterm Capital

LongTerm Capital
Radlo System
CB Rescue Station
Mount Holly Station
Park improvements
W&L HS Renovation
HVAC Replacement
Animal Shelter Renovation

Total County Long-term Capital
Total County Capital

$ 100,000 $ 100,000 $ - 8 - 8 -
$ 100000 $ 100,000 $ - 8 - 8 -
$ - 8 - 8 - 8 - 8 -
- 158,000 - - -
- 450,000 - 495,000 -
135,000 - - - -
- 114,000 - - -
- 240,000 240,000 - -
- - 90,000 - -
- - - 80,000 .
. - - 150,000 150,000
- - - 90,000 -
350,000 350,000 350,000 350,000 350,000
225,000 - 235,000 - 245,000
65,000 - - 65,000 -
138,000 - - 138,000 -
- - 700,000 - -
$ 913,000 $ 1312000 $ 1615000 $ 1378000 $ 748,000
- 4,500,000 - - -
1,500,000 - - - -
- - 1,500,000 - -
- 200,000 - - 200,000
- 500,000 - - -
$00,000
- - - - 405,000
$ 2400000 $ 6,200,000 $ 1500000 $ - 8 605,000
$ 3413000 § 6612000 $ 3115000 $ 1378000 $ 1,350,000



FY 2026 - FY 2030 Capital Funding Needs

Schools
Technology Infrastrucutre (switches) (CES)
Technology Infrastrucutre (access points) (CES)
Technology Infrastucture (access points) (WDES)
Chrome Book Replacement (WHS)

Key Plan - hardware for Interior Classroom Doors and Replace Exterior Classroom Doors (CES)

Key Plan - hardware for Intericr Classreom Doors (MMS)

Key Ptan - hardware, panic devices Ext. & Int Classroom Doors (WDES)

Total Schools Pay-Go Capltal

Replace All Celling Tiles (CES)

Replace Kitchen Tiles (per Health Department) (CES)
Replace Marquee (CES)

Reptace Gymnasium Lighting (MMS)

Add Awning to Bus Loop Entance (MMS)
Replace All Ceiling Tiles (MMS) |

Add Exterior Lights (MMS)

Replace Marquee (MMS)

Door Alarm Hardware (MMS)

Repave Parking Lot (MMS)

Signage In Parking Lot (WDES)

Add ADA Stage Handicap Lift (WDES)
Replace Fence around Chillers (WDES)
Paint Interior Doors (WDES)

Replace Kitchen Tiles (per Heaith Department) (WDES)
Replace Marguee (WDES)

Lightning Behind Bleachers (WHS)

Equip Outdoor Classroom (WHS)

Equip Fitness Room (WHS)

Nutrient Credits (WHS)

Sidetine Benches for Football Fleld (WHS)
Faculty/Staff Laptops Replacement (Admin)
Bus Transportation (3)

Floor Equipment (12)

Generators (2)

Mower ("72 Zero Tum)

Total Schools Vehicles, Equipment & Other Short-tarm Capital

100,000 $ R . -8 .
. 79,000 . . .
- 79,000 . - -
156,634 . . . -
. 25,000 . - .
. 122,000 . - .
481634 $§ 305000 $ - - 8 -
25000 $ -8 . -8 .
51,000 . . - .
99,000 - . . .
- 75,000 - - .
25,000 . . - .
15,000 . . . -
. 35,000 . - -
. 7.500 . . -
. . 150,000 - .
2,000 . . . .
25,000 - . . .
15,000 . - . .
30,000 . - . .
14,182 - - - -
. - 35,000 . -
8,000 . - . .
50,000 . . . -
30,000 - . . -
117,500 - - - -
5,000 . . - .
- . 300,000 - -
475,000 321,668 326,668 331,668 336,668
60,000 . . . 60,000
60,000 . - - -
- - 15,000 - -
1141682 ¢ 439168 $ 826668 $ 331,668 $§ 396,668



FY 2026 - FY 2030 Capital Funding Needs

2026 2027 2028 2029 2030
Schools (cont.)
Long-term Capital Needs
Four cafeteria package units (HVAC) (CES) $ 418,200 $ - $ - $ - $ -
Three Roof Units (HVAC) (CES) - - 120,000 - -
A & E for Gymnasium (CES) - - 300,000 - -
Gymnasium (CES) 4 - - d 5,000,000
Gymnasium Exterior Wood Replacement (Fascia) (MMS) 64,300 - - - -
Repair Gymnasium Exhaust Fans (MMS) TBD - - - -
Replace Remaining Exterior Doors (16) (MMS) - 72,000 - -
HVAC (MMS) 56,200 - - - -
Interior Doors (MMS) - 128,230 - - -
New Middle School (MMS) - - - - 60,000.000
HVAC (WDES) 233,700 - - - -
Construct New Security Vestibule / Entrance (WDES) - 2,000,000 - - -
Non-classroom Interior Doors (WDES) - 37,000 - -
Replace All Bathroom Patitions (WDES) - - 75,000 -
Add Additional Parking (WDES) - - - TBD -
Practice Field (WHS) 100,000 - - - -
Pole Lighting for Stadium Plaza (WHS) 40,000 - - 2
HVAC (WHS) 27,600 - - -
Rear Sidewalk Lighting (WHS) % - - - TBD
HVAC (Admin) 5,000 - -
Admin Front Roof Replacement (Admin) - - 50,000
Roof Repair / Replacement 7,000 - - -
Exterior Door Replacement TBD - - -
HVAC (TD) 5,000 - - - -
Total Schools Long-term Capltal $ 957,000 $ 2,237,230 $ 545,000 $ - $ 65,000,000
Total Schools Caplital $ 2580316 $ 2981398 $ 1371668 $ 331,668 $ 65,396,668

Grand Total County and Schools Capital $ 5903316 $ 9593398 $ 4486668 $ 1700668 $ 66,746,668



Board of Supervisors,
School Board, and
Industrial Development
Authority (IDA) Meeting

Public Hearing - Capital
Improvement Plan

November 24, 2025




County FY26 Budget Process

'l
Lo

» Operating budget adopted in April

A 581
.QCﬂ[rgcn i f_‘-““‘ ;

» Understanding that capital needs would be handled separately after financial
review

» Departments and Schools were asked to submit CIP requests

» Working with Davenport, we have developed 5-year spending plan

» Water and Wastewater CIP separate



County CIP Highlights

@

> Radio System » Financial Software o g
> Colonial Beach Rescue Squad » W&L HS Building Renovation
Building » Animal Shelter Renovation
» HVAC Judicial Center > Park Improvements
» Ambulances » Library Technology Improvements for Our
Branches

» Sheriff’s Vehicles
> 250t Anniversary

» Voting Machines



Detailed County Capital Projects

FY 2026 - FY 2030 Caphtal Funding Neesds

2026 2027 2028 2029 2030
Lounty

EnvGo Capial
250th Anniversary § 100,000 $ 100,000 % - $ - $ - Pay-Go

Total Pay-Go Capltal $ 100,000 $§ 100,000 $ - $ - E -

rant & Olhe

Mobille Commang $ . $ - £ . 3 . 3 10
Voting Machines . 158.000 - . 1o
Ambulances - 450.000 - 495,000 L4
Lucas outomated CPR device 135,000 - - 5
Library Technology and Equipment - 114,000 - &
Uife Pack 35 replacement - 240,000 240.000 5
EMS supervisors vehicle replacement - 90,000 . 5
Deputy Chiel vehicle replacement . - - 20,000 - 5
EMS stretchers replacement - - - 150,000 150,000 5
Logistics vehicle replacement - - - 20,000 - 5
Public Safety Radio - Hardwaro replacement 350,000 350.000 350.000 380,000 350.000 7
Sherdl's Vehickes (3 Vehicles + Upfi, $75,000, 10K added in subsequent years for infation) 225,000 - 235,000 - 245,000 5
Animal Shelter Vehicle 68,000 - 65,000 - 5
Other Vehicles 13 Vehicles, Cost of Ford F150 - $46K used as base) 138,000 - - 138,000 - -1
Financial Software - - 700,000 . 5

Total Vehicles, Equipment & Other Short-term Capital $ 913,000 $§ 1,312,000 $ 1,615,000 $ 1,378,000 $ 745,000

Longterm Capital Needs
Raio Systern . 4,500,000 : - . 15
C8 Rescue Statlon 1,500,000 . S . < 20
Mount Holly Station - - 1,500,000 - - 20
Park Improvements . 200,000 . - 200,000 15
W&L HS Renovation . 500.000 - - 20
HVAC Rep@cement 000,000 20
Animal Shelter Renovation . - . 405,000 20

Total Long-term Capital Needs $ 2,400,000 § 5,200,000 $ 1,500,000 $ - s 605,000

Total County Needs s 3,413,000 §$ 6,612,000 $ 3,115,000 $ 1,378,000 $ 1,350,000



Public Safety Radio System (2027)

* Original system implemented in 1999; upgrades done in 2018-2020.

 Qutdated technology lacking interoperability with neighboring
jurisdictions.

» Core upgrade required to offer internal LTE capabilities.

 Rapidly aging hardware (radios) that are nearing/reached end of service
life.

* Hub and spoke design currently, leading to the failure of the systemAwith a
single lightning strike - new design is a ring configuration to prevent future

outages.

* Required microwave upgrade - current loses support on 12/31/2027. The
microwave will still work but any support will not be offered.



Rescue Squad Building — Colonial Beach (2026)

* Building on Dennison Street is original to the rescue squad-not current on
modern EMS models of 24/7 stafting.

* Located in a flood plain-has to be evacuated for any impending flooding
from hurricanes/tropical storms.

* No other feasible sites currently in the Town of Colonial Beach to relocate
without new construction.

* Not suitable for any future needs-additional ambulances.

» Town is willing to dedicate land and Volunteer Rescue Squad has raised
funds for a new building

. \sl\iegtm_ci*’reland County funding the remainder of the project estimated at
.5 mi

* Site and design to be determined



Rescue Squad Building — Colonial Beach
(concept)

COLONIAL BEACH RESCUE SQUAD JOHN J BURGER ARCHITECT




Mt. Holly station (2028)

* Originally discussed in 2020 with the addition of the 4" ambulance. (4

ambulances were part of the initial design from a VDFP study in 2007. The County
opted for 3.)

e Coverage gap in the County for EMS. (>15 minute response time to rapidly
developing Cabin Point/Glebe Harbor.)

» Second/third due ambulance times exceed 20+ minutes.
* Current location would require total retrofit - feasible but costly.
* Option is to build a new station on current County owned property.

* Another option is a partnership with WVFD to build an addition similar to
Company 6 (Cople District VFD).

e County volume is increasing and limited growth for public safety outside of
original recommendations from approximately 2005.



Mt. Holly Station
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Schools CIP Highlights gmmn

» Security Vestibule/entrance (WDES)
» Gymnasium (CES)

» School buses

» HVAC

» Buildings and Grounds



Detailed School Capital Projects

Dav. Est.
2027 2028 2029 2030 Useful Life

rastrucutie (aeitchas) (CES) 1 100000 € s s Gran
rastrucute {nCCRss points) (CES 19,000 Grant
Tochnoogy infrastucture (acoess ponta) (WLHES) 18,000 Gram
Chrome Bork Replacement (WHS) 228,000 Geanml
Koy Pan - hardeare for intercr Clanssoom Uoars and Peciace Edenor Classroom Doors (C25) 156,624 Grani
Key #1n - hardware 100 inlorier Clamenam Doars MMS) Grant
Ky ¥ - hardwane. panc covices Ex. & In? Chssroom Doors (WIZES) Grant
Totni Pay.Go Capital [ 1 48L,634 § £ . s . s .
Mobgics, Eggpment & [Nhar Sagrt teem Capita)
Repace Al Caiing Thes (CES) $ s H - ¥ 10
Bephce Hichon Ties (oer Haaftt Uspartment) ICES) 10
Repoion Margues (CES) 10
Ropoce Gymmnsum Lghting IMMS: 5
Acd Awning 1o Dus Loop Entarce (MAAS) 10
Repnce Al Ceting Thes (MWS) 10
Acd Extenor Lighta (MMS) B
Repaice Marguss (MMS! 35,000 10
Ucor Atarm Hardwarn (MMS) 1.500 b
Repave Paseng Lot (MMS) 150,000 10
Signass i Parkirg Lot (WDES) 5
Acd ADS Stags Handicap Ley (WDES) b 1L]
pace Fence arourc Chilers (WEES) bt
Pairt intenior Loorn (WDES) v
Hepoce Hitchen Thes (oer Haatth Deparrmantt (WDES) 1o
Hoepnor Margues (WOES) 35,000 1w
Lightring Berrd eachers (WHS) 5
Eoutn Dutdoor Clazzrpom (WHS) 0
Euta Fitneas Soom (WHS) 10
Nutriant Cragts IWHS) ‘J
Suoire Berches for Fontoad Fiod [WHES! 500 5
Fecuty/Staff Lapiops Reatacoment (Aemin) 300,000 5
B Transportaton {3) 275,000 321004 J2MLLCH 431,608 336,564 10
Finor Equipmart (1) BO.O00 60,000 5
Genarntors 2 60,000 -]
Mower (*72 Lora Turn) 15,000 5

Tota! Vehicles, Equipment & Other Shon.term Capnal s 1,121.682 § 439,108 § 820,668 § 331,668 ¢ 396,668



Detailed School Capital Projects (cont.)

FY 2028 - FY 2030 Capital Funding Needs

2026 2027 2028 2028 2030 -
""E iorm =?!‘|‘ :4 *ﬂ’
Four caletenin package unfts (MVACHCES) s 4318200 $ H s k] 15
Three Scof Unts (MVAL) (ICES) 120.0¢ 1%
A % Efor Gymnasem (CES) 00,000 29
Gymnasium [CES) 5,000,000 X0
Gymnasium Extenor Wood Repacemers (Fascie) (MMS) b= L O
Repar Gymrasum BXnust Fars (MMS) Bp 0
Repnee Sennining Extennr Ooors ( 16) (MMS) 12,000 15
HVAL [MME] SE200 15
Irtesiar Doom (MMES) BD u
New Medie anl (MMS ] 60,000,000 34
HVAC (WDES!) 233,700 1=
Corstrust New Seasity Vestiauin / Emtrance (WOES) 2,000,000 et}
Non classroom Irtesior Deors (WLES) o i
Repooe A Batnrod Fatilons (WDES) 75,000 1%
Agd Addtiorne Faraing (WEE) T80 o
Fractice Fiv'd (WHS) 20
Poe Lighting for Sindium Pam (WHS) 15
HYAC (WHS} 15
Boos Sdewal Lghting (WH'S| D o
HYAC hzmm) 5,000 r i §
Agmin Frort Roof Repiaoement [Acgmin| 50,000 20
Ruof Aepar / Repacemert 1.020 i
Extenior Door Rephoement TBD o
HYAL T3 2,000 15
Tota) Long-torm Capltal Necds M 892,700 § 2,109,000 § 545,000 § B § 04,000,000
Tatal Schacl Needs s 2518018 § 2853108 & 1,271,688 § 331,668 § 465,396,088




WDES Security Vestibule‘Entrance %% e

» Planned improvements significantly enhance safety and security
» New main office adjacent to the entry vestibule

» Creates various checkpoints to deter intruders

» Main office has direct visibility to anyone approaching the building
» Main entry glass treated with security film

» Existing main office converted to administrative offices directly adjacent to main lobby
with direct supervision of the entry (Principal, Assistant Principal, SRO)

» Also creates storage space and more efficient work space



WDES Project Timeline 7

» Construction documents are complete
> Anticipate bid period beginning early/mid November
» Construction to begin May 22, 2026 (end of current school year)

» Substantial completion by end of July 2026 (in time for August 10 first day of school)}
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CES Gymnasium

» Cople Elementary School was constructed as an open concept school and has no
gymnasium

» Plan is to construct a free-standing gymnasium/multipurpose addition next to Cople
Elementary with a connecting enclosed corridor.

» The project estimate in the CIP is based on an Order of Magnitude Cost Estimate
obtained in July 2024. Anticipate an approximate 5% annual cost escalation.



CES Project Timeline gmmn

> Architectural & engineering design: 2027-2028 (year 3 of CIP)
» Construction: 2029-2030 (year 5 of CIP)
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DAVENPORT & COMPANY

Westmoreland County, Virginia

Summary and Next Steps - Three-Part Funding Plan for County and
School Capital Needs

November 24, 2025

Member NYSE|FINRA|SIPC



Background

m Davenport & Company LLC (“Davenport”) has served as Financial Advisor to the County for approximately
three decades.

® Earlier this Fall, Davenport was asked by County Staff to:

1) Update the Board of Supervisors on the County’s financial condition via a Comprehensive Financial
Review; and,

2) Develop a sustainable funding strategy (i.e., a plan) for funding ldentified County and School Capital
Needs over the next three to five fiscal years.

® The results of this Comprehensive Financial Review and Sustainable Funding Strategy were presented to the
Board of Supervisors, the School Board, and the Public on October 8th, 2025.

m Following the Joint Meeting on October 8™, Davenport and Bond Counsel met with the Industrial
Development Authority (“IDA”) on October 2214,

— The IDA was briefed on the proposed Capital Improvement Program, the Three-Part Funding Plan, as well
as their role in the financing process.
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Background (cont.)

m As directed by the County Board of Supervisors and School Board at the October 8™ Joint Meeting, Davenport
issued a Request for Proposals (“RFP”) to local, regional and national lending institutions to solicit proposals
for each component of the Three-Part Funding Plan.

m On October 31, 2025, Davenport, on behalf of the County, received multiple bids from lending institutions for
each of the Three Funding Parts.

m At the November 12% Board of Supervisors Meeting, Davenport presented the results of the RFP process,
and recommended that the County move forward with the following:

» Part One - 2025A Bond: Webster Bank;

> Part Two - 2025B Note: Capital One (three-year final maturity option); and
» Part Three - 2025 Lease: Bank of America.

m As described in the November 12 presentation, in order to move forward with the three financing
components, certain approvals will be required from the County Board of Supervisors, the School Board, and
the IDA.

® Per County policy, the Planning Commission also needs to approve the Capital Improvement Program itself.

DAVENPORT
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Financing Related Approvals — November 24™ Meetings

m On the afternoon/evening of November 24, the County Board of Supervisors, Planning Commission, School
Board, and Industrial Development Authority Board will consider providing approvals.

® The Planning Commission will consider approval of the Capital Improvement Program at it's 3 pm meeting.

® Following the Planning Commission meeting, the County Board of Supervisors, School Board, and Industrial
Development Authority will hold a Joint Meeting on the evening of November 24t

® The Joint Meeting will include the following on the Agenda:

— A public hearing on the proposed Capital Improvement Plan; and,

— Each Board, as necessary, will consider approval of resolutions pertaining to the three financing
components, as described on the following page.

DAVENPORT &=
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Financing Related Approvals — November 24™ Meetings
(cont.)

® The following will be considered by the Board of Supervisors:

— Part 1: 2025A Bond - Approval of a resolution authorizing the lease revenue Bond structure with Webster Bank,
and authorization to execute related leases/financing documents;

— Part 2: 2025B Note - Approval of a resolution authorizing the lease revenue Note structure with Capital One, and
authorization to execute related leases/financing documents; and,

— Part 3: 2025C Master Lease - Approval of a resolution authorizing additional leases to be undertaken through
Bank of America pursuant to the original 2018 Master Lease Purchase Agreement.

® The following will be considered by the School Board:

— Part 1: 2025A Bond - Approval of the financing plan for school-related improvements and authorization concurs in
the related bond documents; and,

— Part 2: 2025B Note - Approval of the financing plan for school-related improvements and authorization to execute
related lease-revenue Note documents as needed.

® The following will be considered by the IDA*:

— Part 1: 2025A Bond - Approval of the issuance of the 2025A Bond as conduit issuer, and authorization to execute
related lease-revenue Bond documents; and,

— Part 2: 2025B Note - Approval of the issuance of the 2025B Note as conduit issuer, and authorization to execute
related lease-revenue Bond documents as needed.

*Note: The IDA serves solely as the conduit issuer as required by Virginia Law. Neither the IDA nor the IDA
Board members assume any liability pertaining to the contemplated financings.
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Next Steps

Date Task

November 12th Board of Supervisors Meeting
=  Davenport Presents Results of RFP Process

Planning Commission Meeting
Afternoon of

= Planning Commission considers adoption / approval of the Capital
th
Bauehiperaal Improvement Plan

Joi-r;iz_ Boa rd mof Su pérvisors, IDA & échdbl Boardi/leetihigﬁw

= Board of Supervisors, IDA & School Board consider adoption / approval of
Evening of the Capital Improvement Plan

November 24t = Board of Supervisors, IDA & School Board consider formal approva! of the

2025A Bond, 2025B Note, and 2025 Lease financing documents and
resolutions.

= Working group prepares closing documents, necessary signatures and

Sl BCOeipt other items required for closing.

December 10t Closing on financings - funds received/available.

DAVENPORT £
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Inclusion of the Cople Gymnasium Project

m As discussed at the October 8™ Board Meeting, the County is considering potentially accelerating the funding
of the Cople Elementary School Gymnasium Project.

®m As such, when issuing the RFP, Davenport included a provision for the County to be able to increase or
decrease the size of the Part Two Interim Financing by approximately $5 million.

— By including the potential funding for the Cople Gymnasium Project in the Part Two Interim Financing,
the County would have access to funds as needed for the project without paying interest on any
unspent funds.

m Without accelerating the Cople Gymnasium Project, the County is projected to need the equivalent of three
cents on the Real Estate Tax Rate to completely fund the sustainable funding plan.

® When accelerating the Cople Gymnasium Project, the County is projected to need the equivalent of an
additional one to two cents on the Real Estate Tax Rate.")

(1) Detailed cash flow projections have been provided in the Appendix.
DAVENPORT @ = 2 : B
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Projected Cash Flow | Without Gymnasium

Funded via Existing and Projected Debt Service
r Capital
« $6.
§ Reserve Fund
E
$5.0
Funded via the
S Equivalent of 3¢
$3.0
$2.0
$1.0
$0.0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045
= Fxisting Debt Service [ Part One: FY 26 Permanent Financing 2 Part Two: FY 26 Interim / FY 29 Permanent Fin.
C—Part Three: FY 26 - FY 28 Master Lease = =Existing Tax-Supported Debt Service Budget
DAVENPORT Ex
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Projected Cash Flow | With Gymnasium

Funded via
Capital Existing and Projected Debt Service

360\  Reserve Fund

$5.0 ﬁ'
g

Millions

Funded via the
Equivalent of 4.5¢
$4.0
i

$3.0
$2.0
$1.0
$0.0

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

. Existing Debt Service mmm Part One: FY 26 Permanent Financing = Part Two: FY 26 Interim / FY 29 Permanent Fin.

—Part Three: FY 26 - FY 28 Master Lease == =[xisting Tax-Supported Debt Service Budget
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Richmond — Headquarters

One James Center

901 East Cary Street,
Suite 1100,

Richmond, Virginia 23219

Telephone:
(804) 780-2000

Toll-Free:
(800) 846-6666

E-Mail:
info@investdavenport.com

DAVENPORT £
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Disclaimer

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 mayv 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 instrumerits 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 ana 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 1o 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. Accerdingly, 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 01/01/2025 CW/AA/SG/CR/DR
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BANK OF AMERICA %7

David Florio Bane of America Public Capital Corp
Dircctor — Senior Leasing Officer [L4-110-11-03
Government Finance 110 N. Wacker Drive

Chicago, IL 60606

Email: David.florof@bofa.com
Tel: (312) 521-4322

Cell: (630) 453-4686

October 30, 2025

County of Westmorcland, VA
111 Polk Street
Montross, VA 22520

Re: Request for Proposals — Master Lease Program (“Proposed Transaction™)
Dear Mr. Geisz and Mr. Allen,

Banc of America Public Capital Corp (“BAPCC" or “Lessor”) is pleased to submit a response to the County of
Westmoreland’s (“County” or “Lessee™) RFP for Master Lease Program. BAPCC’s response is described in the Summary
of Terms and Conditions (“the Proposal”).

This Proposal includes only a brief description of the principal terms of the Proposed Transaction and arc intended for
discussion purposes only. This Proposal is not intended to and does not create any binding legal obligation on the part of
either party. BAPCC will not be obligated to provide any financing until the satisfactory completion of its credit, legal and
investment approval process. The terms and conditions of this Proposal shall be superseded by and shall no longer be
effective upon the execution and delivery of final legal documentation with respect to this Proposed Transaction.

If awarded, BAPCC is recommending the proposed transactions be documented as Schedules, to the previously
executed Master Equipment Lease/Purchase Agreement (“MELPA™) dated January 17, 2018. Additionally, this
Proposal is contingent upon a January 2026 funding. BAPCC has locked the interest rates until January 16, 2026, in
order to allow time to close our end of year business. In the event the County must close in December 2025, please
advise.

The Proposal must be accepted on or before November 12, 2025, for BAPCC to proceed with its consideration of the
proposed transaction. To accept the Proposal, please sign the enclosed copy of this letter and return it, by no later than
November 12, 2025, to:
Banc of America Public Capital Corp
110 N. Wacker Drive, 11" Floor
Chicago, IL 60606

We appreciate the opportunity to present this response to the County.
Very truly yours,

Banc of America Public Capital Corp
David Florio
Dircclor — Senior Leasing Officer

ccC: Charles Maguire | Banc of America Public Capital Corp | Charles.maguire@bofa.com

“Bank of America” is the marketing name used by certain Global Banking and Global Markets businesses of Bank of America Corporation. Lending, leasing,
equipment finance and other commercial banking activities, and trading in certain financial instruments are performed globally by banking affiliates of
Bank of America Corporation, including Bank of America, N.A., Member FDIC. Banc of America Public Capital Corp, a wholly-owned subsidiary of Banc of
America Public Capital Corp, is not a municipal advisor and is not subject to the fiduciary duty established in Section 15B(c)(1) of the Securities Exchange
Act of 1934, as amended, with respect to any municipal financial product or issuance of municipal securities. The information provided in this document
is not intended to be and should not be construed as “advice” with the meaning Section 158 of the Securities Exchange Act of 1934 and the municipal
advisor rules of the SEC.© 2025 Bank of America Corporation. All rights reserved.



The undersigned, by its authorized representative below, accepts the above proposal, agrees to furnish Lessor, its successors
and assigns, any information relating to the business or financial condition of Lessee or its affiliates, and authorizes Lessor,
Banc of America Public Capital Corp and their affiliates to disclose to, discuss with and distribute such information (and any
information they may already have) to any other affiliates or proposed assignees or successors of Lessor.

County of Westmoreland, VA

By:

Title:

Date:

This proposal is submitted in response to your Request for Proposals (“RFP") for Master Lease Program dated October 15, 2025. The contents of this
proposal and any subsequent discussions between us, including any end all information, recommendations, opinions, indicative pricing, quotations, and
aralysis with respect to any municipal financial product or issuance of municipal securities, are provided 1o you in reliance upon the exemption provided
Jor responses to requests for proposals or qualifications under the municipal advisor rules (the “Rules”) of the Securities and Exchange Commission (240
CFR 15Bal-1 et seq.).

The Staff of the. SEC's Office of Municipal Securities has issued guidance which provides that, in order for a request for proposals to be cansistent with
this exemption, it must (a) identify a particular objective. (b} be cpen for not more than a reasonable period of time (up to six months being generally
considered as reasonable), and (c) involve a competitive process (such as by being provided to at least three reasonably competitive market participants)
or by being publicly posted to your offictal website. In submitting this proposal, we have relied upon your compliance with this guidance.

In submitting this proposal, we are not undertaking to act as a “municipal advisor” to you or any other person within the meaning of the Rules. In
connection with this proposal and the transactions described herein, we are not subject to, and we hereby disclaim, any fiduciary duty to you or to any
other person. We understand that you will consult with and rely on the advice of your own municipal, financial, tax, legal and other advisors as and to the
extent you deem necessary in connection with your evaluation of this proposal and the transactions described herein.

mmary of Terms and Conditions

The transcetion described In this document i en arm’s length, commercia! transaction between you and Banc of Americo Public Capttal Corp (*BAPCC") In whith: (i) BAPCC
& acting solely as a principal Le., o3 o Lessor or fessar) and for its own Interest; (il) BAPCC Is not asting as a munidipal adviser or finandlal advisor to you; (i) BAPCC has ro
mdmmwm:mqwmmmqw»mmwmu this transactfon and the discussions, undertakings and procedures
leading therato (lrrespective of whather BAPCC or any of its affiifates has provided cther services or Is currently providing other services to you on ather matters); (iv) the
only abligations BAPCC has to you with respect to this transaction are set forth In the definitive transaction agreements between us; and (v) BAPCC is not recommending
that you take an action with respect to the transaction described In this dotument, and before taking any action with respect to the this transaction, you should discuss the
tnformatica contained hereln with your own legal, aecounting, tux, finandal and ather advisors, cs you deem appropriate. if you would fke a municpal cdviscr In this
transaction tlmlgcsmlmdﬂummmmmmmwmamuﬂwmmnmm that capacity.



Date:
Lessee:

A

Equipment:

Structure:

Avaflability:

Index:

Minimum Lease:

October 30, 2025

County of Westmoreland, VA

Banc of America Public Capital Corp or its affiliate or designee

County and school equipment (collectively, “the Equipment”); subject to Lessor approval

The Lease is intended as a Non-Bank Qualifted secured transaction; all tax benefits will remain
with Lessee; all expenses, including (but not limited to) insurance, maintenance, and taxes, will
be for the account of Lessee.

The Proposed Transaction will not be a revolving line of credit, however, upon request by the
Lessee and approval by the Lessor, subject to annual credit and index pricing review, may be
extended in one (1) year increments.

a) Five (5) years
b) Seven (7) years
c) Ten (10) years

Not to exceed $3,200,000 through FYE26. The annual financing amount can be increased upon
mutual agreement of the Lessee and Lessor with the Lessee expected to utilize a maximum
amount of $6.0MM over the 3-year period (through FYE28).

a) 3.4872% (see S5-year amortization below)
b) 3.5461% (see 7-year amortization below)
¢) 3.6946% (see 10-year amortization below)

If the Proposal is accepted by November 12, 2025, the Lessor will lock the interest rate through
January 16, 2026. If closing of the Proposed Transaction occurs after such rate lock
expiration, the Indicative Fixed Interest Rate proposed above Is subject to repricing at the
discretion of the Lessor. Email nofification of acceptance of the Proposal by November 12,
2025, subject to County Board of Supervisors approval, is acceptable.

Any fundings occurring after the rate lock expiration (through January 16, 2026), will be based
on the formula below, which will be valid through Jure 30, 2026, after which time it will be
subject to review and mutual agreement of both parties. In accordance with the RFP, the formula
based rates below are calculated based on 10/27/26025 SOFR Swaps.

indax Based on 10/27725 SOFR Ms‘: _
‘ Leaso Avp Life Swap xPorcentago of «Tax Exempt +Sprezd | oTax Exempt
Tem Iodex Term tndex Rato | Adusted Indox Rate

|2680% 00% £332% 6390% __|
4 31 75.00% 8161% .6300% %
" 10years 5 years 2.3583% 75.00%  6831% 0415%

“Ths actus] Tax-Exemp! tnterest Rato for future Schedules will be cakulated in eccondance with the fomxda b the sdove

pricing grid sad wil bo based on the then current Swap Indax Rato published gt 8:30ET on the applicabio Rafinlty Swaps
; Index sereen page (or such cther commercially avazble source providing such quatations as may be selected by Lender
i from time to time) on the dats pricing Is sct (2o moro than 8 busiiess days priar to Gnding), which the cument Swap Index
: Rata shad not be less than zero (0%). Bay count is basad on 307360 intarest convantion.

In an effort to offer the County the most efficient and lowest borrowing cost, the minimum lease
schedule under this master lease program shall be $100,000. BAPCC will consider lower amounts
on a case-by-case basis. Additionally, BAPCC approves the County drawing funds semi-
annually.

The transaction descrided in this docursent is an am’s length, commercial transaction between you and Banc of America Public Capltel Corp (“BAPCCT) tn which: {f) BAPCC
{s octing solefy as a principal (L.e., a3 a Lessor or lessor) and for Its own Interest; () BAPCC is not acting os a munldipal advisor or financial advisor to you; (1) BAPCC has no
fiduciary duty pursuant to Section 158 of the Securtties Exchange Act of 1934 to you with respect to this transaction and the discussions, undertokings and proceditres
leading thereto fimespective of whether BAPCC or any of lts affillates hos grovided other services cr Is currently providing other services ¢0 you on other matters); (i) the
only obligations BAPCC has to you with respect to this transaction are set forth In the definitive transaction agreements betwean us; and (v) BAPCC & not recommending
ehat you take an cetfon with raspect to the tion describad in this d: and bafore taking any action with respect to the this transaction, you should discuss the
information contulned herein with your own legal, accounting, tax, financial and other advisars, as you deem appropriste. if you would fike a municipel advisor in this
transaction thot hos legol fiductary duties to you, you are free to engage a municipal advisor to serve in that coparity.




Payments:

Insurance:

Prepayment:

Governmental
Entity Lease:

Non-Appropriation
Termination:

Eggenses:
Escrow Account:

Documentation:

Conditi ?mcedent:

SEC Disclosure:

Payments will be in accordance with the amortization schedules below. Please note if alternative
payment frequencies or changes to the principal amouats due on each payment date are requested,
this may be accommodated, but any changes to the average life may also impact the rate quoted
herein.

Lessee may be required to provide, at its expense, casualty insurance (with such deductibles as
Lessor may approve). Lessor has the ability, if necessary, to obtain and provide any insurance.

Pre-payable in whole on any payment date at par after the first half of the term has expired.

The Base Rent instaliments are calculated on the assumptions, and Lessee will represent, that
Lessee is a state or political subdivision of a state within the meaning of Section 103(c) of the
Internal Revenue Code (the "Code®), that this transaction will constitute an obligation of Lessee
within the meaning of Section 103(a) of the Code, notwithstanding Section 103(b) of the Code.
Lessee shall provide Lessor with such evidence as Lessor may request to substantiate and
maintain such tax status.

Lessee will indemnify Lessor insofar as any actions or omissions of the Lessee result in any loss
of Federal income tax exemption of the interest portion of the rentals and for any penalties and
interest imposed by the Internal Revenue Service on Lessor in connection therewith on a lump-
sum basis.

Lessee affirms that funds are available for the current fiscal year and reasonably believes that
sufficient funds can be obtained to make all rental payments during each subsequent fiscal year.
Lessee will regularly budget for and otherwise use its best efforts to obtain funds for the
continuation of the rentals in this transaction.

Lessee and Lessor will each be responsible for their own closing costs.

Subject to compliance with applicable regulations under the Internal Revenue Code, the proceeds
of the Lease may be funded into an escrow acceptable to Lessor, and disbursements made
therefrom to pay for the Equipment upon the execution and delivery of a disbursement request
(and related documents) by Lessee and approved by Lessor. The set-up fee is waived if using
certain escrow providers with whom BAPCC utilizes.

Subject to documentation and formal credit approval. If Lessor requests, Lessee will also furmnish
duly executed landlord and mortgage waivers and supporting information. Lessee will also
provide board resolutions, incumbency certificates and other documentation required by Lessor.

If the vendor is receiving advance payments from the loan proceeds prior to delivery, then BAPCC
will receive a payment and performance bond listing Lessor, its successors and assigns, as co-
obligee; also, BAPCC will take assignment of the vendor contract which is to be reviewed by our
legal department.

Lessee acknowledges and agrees that, if, in connection with its efforts to comply with the
requirements of SEC Rule 15¢2-12(b)(5) of the Securities and Exchange Act of 1934, Lessee
decides to file any documentation related to the proposed transaction to EMMA (the “Disclosed
Documents™), such Disclosed Documents shall be filed with redactions that will be mutually
agreed upon by the parties to ensure that there is no confidential information of Lessor included
in the posted documents (i.e. account information, names of signatories).

The traasaction described in this document & an arm’s length, commerclal transaction between you and Bane of America Public Copite! Corp ("BAPCC") in which: (i) BAPCC
bmn&fywurhoﬁdue..cumormdmd!umsmmmcmm&umabmucmwpelcmaﬁmddmwnu;mmamm
fiductary duty pursuant to Sacticn 158 of the Securities Exchange Act of 1934 to you with respect to this transaction and the discussions, undertokings and procedures
hmmmmolmmmﬂawofmmmmmwndwmm or Is currently providing other services to you o other matters); (iv) the
only obtgations BAPCC has to you with respect 2o this transaction arc sat forth in the definttive transaction agreamants between us; and (v) BAPCC is not recommensling
that you take an aotlon with respect to the transaction described in this document, and before taking any cction with respect to the this transaction, you should discuss the
infarmation contained heren with your own legai, accounting, tox, financial and other advisors, o you deem appropriate. If you would lke o munlicipa! advisor in this
transaction that has kegal fiduciary duties to you, you are free to engage o munidpal advisor to serve In that copaclty.



Private Placement:

USA Patriot Act
Compliance:

Credit Due Dilipence:

Final Approval:

Praposal Expiration:

Questions:

The proposed transaction is a private placement that will not require (i) any additional public
ongoing disclosure requirements, (ii) any additional public offering document generation
requirements, or (iii) any underwriting or related fees.

Notwithstanding anything contained herein to the contrary, in the event any material change shall
occur in the financial markets after the date of this Proposal, including but not limited to any
governmental action or other event which materially adversely affects the extension of credit by
banks, leasing companies or other lending institutions, the Lessor may medify the indicative
pricing described above.

The Lessee acknowledges that pursuant to the requirements of the USA Patriot Act, as amended
from time to time (including as amended by the USA Freedom Act of 2015) (the “Patriot Act”),
the Lessor is required to obtain, verify and record information that identifies the Lessee, which
information includes the name and address of the Lessee and other information that will allow
the Lessor to identify the Lessee in accordance with the Patriot Act.

In order to complete its credit due diligence, Banc of America Public Capital Corp requires the
following:

o Three (3) years of most recent audited financial statements;

e  Most recent fiscal year’s Budget; and

o Insurance Certificate

The Proposal and the terms set forth herein are an indication of interest in the Proposed
Transaction but are not and should not be construed as a commitment nor obligation of the Lessor
to provide financing. The Proposed Transaction and the terms set forth herein are subject to
credit, risk, documentation, legal, and Public Sector Banking approvals from the Lessor as well
as execution and delivery of documentation in form and substance acceptable to all parties.

If the Proposal is accepted within eight (8) business days, the Proposal will expire on February
28, 2026, and may be re-issued at the discretion of the Lessor.

Please contact the Lessor with any questions regarding the Proposal or to request additional
amortization scenarios (amortization schedules below).

Amortization Schedule — 5-Year

Laan Amortization
Interest

Date Funding Paymant ®34872 Principat Balance
Dec-20-25  1,000,000.00 1,000,000.00
u-15-26 211,283.81 2082633  180,457.48 809,542.52
180+18-27 14,115.18 14,115.18 0.00 809,542.52
Juk18.27 211,283.86 14,115.18  197,168.68 612,373.84
lan-15-28 20,677.35 10,677.35 0.00 612,373.84
Sul-18-28 211,283.86 10,677.35 200,606.51 411,767.33
18n-15-29 7.17958 7.179.58 0.00 411,767.33
Jul-15-29 212,283.86 7179.58 204,104.28 207,663.05
Jan-15-30 3,620.81 3,620.81 0.00 207,663.05
ul-15-30 211,263.86 3,62081  207,663.05 0.00

1,000,000.00 1,092,012.17 92,0212.17 1,000,000.00

The transcetion described in this docurnent Is an amm’s length, commercial transaction between you and Banac of Amertca Public Capital Corp (“BAPCC™) tn which: (i} BAPCC
& acting solely as a principal {L.e., as a Lessar or lessar) and for its cwn Interest; {il) BAPCC ks not acting a3 a munkipal advisor or flnandal advisor to you; {id) BAPCC has no
fidusiary duty pursuant to Section 153 of the Secutitles Exchange Act of 1934 to you with respect to this transaction ond the discussions, undertokings and procedures
leading thereto (irrespective of whether BAPCC or any of its affiliates has pravided other services or Is currently providing other services to you on cther matters); {iv) the
only obligaticns BAPCC has to you with respect to this tronsacetion are set forth In the definitive transection agreements between us; and (v) BAPCC ks not recommending
that you take an cction with respect to the tronsaction descrided In this dosument, and before taking any action with respect to the this transaction, you should discuss the
information contained herein with your own legol, accounting, tax, financlal end other advisors, as you deem oppropriate. If you would ke o munkipal advisor In this
transaction that has legol fiduciary duties to you, you cre free to engage a munlcipal cdvisar to sesve In that capacity.



Amortization Schedule — 7-Year

Loan Amertizstion
Interest
Date Funding Payment @ 35461 Principal Balance
Dec-10-25  1,000,000.00 1,000,000.00
Jul-15-26 153,685.70 21,178.03 132,507.61 867,492.39
Jan-15-27 15,381.07 15,381.07 0.00 B867,492.39
Jul-15-27 153,685.74 15,381.08 138,304.66 729,182.73
Jan-15-28 12,928.86 12,928.86 0.00 729,182.73
Jul-15-28 153,685.724 12,928.86 140,756.88 588,430.85
12n-15-29 10,433.17 10,433.17 - 0.00 588,430.85
Jul-15-29 153,685.74 10,433.17 143,252.57 445,178.28
Jan-15-30 7.893.23 7,893.23 0.00 445,178.28
Jul-15-30 153,685.74 7.893.23 145,792.51 299,385.77
Jan-15-31 5,308.26 5,308.26 0.00 299,385.77
Jut-15-31 153,685.724 5,308.26 148,377.48 151,0608.29
Jan-15-32 2,677.45 2,677.45 0.00 151,008.29
1ul-15-32 153,685.74 2,677.45 151,008.29 0.00
1,000,000.00 1,130,422.18 130,422.18  1,000,000.00
Amortization Schedule — 10-Year
= = Loan Amortization
Interast
Date Funding Payment @ 3.6%46 Principal Balance
Dec-10-25  1,000,000.00 1,000,000.00
Jul-15-26 110,828.43 22,064.97 88,763.46 911,236.54
Jan-15-27 16,833.27 16,833.27 0.00 911,236.54
Jul-15-27 110,828.46 16,833.28 93,995.18 817,231.36
Jan-15-28 15,096.80 15,096.90 0.00 817,241.36
Jul-15-28 110,828.46 15,096.90 95,731.56 721,509.80
Jan-15-29 13,328.45 13,328.45 0.00 721,509.80
Jul-15-29 110,828.46 13,328.45 97,500.01 €24,009.79
Jan-15-30 11,527.33 11,527.33 0.00 624,009.79
Jul-15-30 110,828.46 11,527.33 59,301.13 524,708.66
fan-15-31 9,692.94 9,692.94 0.00 524,708.66
Jul-15-31 110,828.46 9,692.95 101,135.51 423,573.15
Jan-15-32 7,824.67 7.824.67 0.00 423,573.15
Jul-15-32 110,828.46 7.82467  103,003.79 320,569.36
Jan-15-33 5,921.88 5,921.88 0.00 320,569.36
Jul-15-33 110,828.46 5,921.88 104,506.58 215,662.78
Jan-15-34 3,983.94 3,983.94 0.00 215,662.78
Jul-15-34 110,828.46 3,983.94 106,844.52 108,918.26
Jan-158-35 2,010.20 2,010.20 0.00 108,818.26
Jul-15-35 110,828.46 2,010.20 108,818.26 0.00
1,600,000.00 1,194,504.15 194,504.15 1,000,000.00

The transaction deseribed In this document Is an arm’s length, commercicl transaction between you and Bane of America Public Capial Carp ("BAPCC”) in which: {i) BAPCC
Is octing sclsly as a principal fLe., as a Lessoror fessor) and for its own Interest; {¥) BAPCC s not acting as @ munlcipal advisor or financlel advisor to you; (i) BAPCC has no
fiduclary duty pursuant to Section 158 cf the Securities Exchange Act of 1934 to you with respect to this tronsaction and the discusstons, undertakings and procedures
feading thereto {irespective of whether BAPCC or any of its offiliates has provided other services or Is currently providing other services to you on other mattess); (iv) the
cnt/owwmmhawmumrupeawMMmmemedmmemmiswm{ﬂmkMMmﬂm
that you take an'aetion with respect the transaction described In this document, and before taking any action with respect to the this transaction, you should discuss the
Infermation contained hereln with your cwn logal, accounting, tax, fincnelcl and other advisors, as you deem oppropriate. If you would ke a munidpal cdvisor n this

transaction that has legol fiduciary dutles to you, you are free to engage a municipal adviser to serve In that capacity.



RESOLUTION APPROVING THE LEASE FINANCING OF CERTAIN
EQUIPMENT PURSUANT TO SEPARATE SCHEDULES TO THE
COUNTY'S EXISTING MASTER EQUIPMENT LEASE/PURCHASE
AGREEMENT AND RELATED DOCUMENTS AND ACTIONS

The Board of Supervisors of Westmoreland County, Virginia (the "Board") has
determined it is in the best interest of Westmoreland County, Virginia (the "County") to undertake
the acquisition and installation of County and school equipment, including vehicles, as approved
in the County's capital improvement plan, as amended from time to time (collectively, the
"Equipment"), to serve the County and its residents.

In connection with the lease financing of certain public safety radio communications
facilities, the County (as lessee) entered into the Master Equipment Lease/Purchase Agreement
dated January 17, 2018 (the "Lease/Purchase Agreement"), with Banc of America Public Capital
Corp (the "Lessor"), and Schedule of Property No. 1 thereunder, also dated January 17, 2018, with
a Lease Term ending January 17, 2030.

Unless otherwise defined, each capitalized term used in this resolution has the meaning
given to it in the Lease/Purchase Agreement.

Pursuant to a proposal dated October 30, 2025 (the "Proposal"), the Lessor has proposed
to provide financing for the Equipment and related costs in an amount not to exceed $6,000,000
pursuant to the Lease/Purchase Agreement and separate Schedules of Property thereto (each a
"Schedule"), with each Schedule being substantially in the form attached to the Lease/Purchase
Agreement.

The Board deems it for the benefit of the County and its residents and for the efficient and
effective administration of the County to enter into additional separate Schedules to the
Lease/Purchase Agreement from time to time for the acquisition, purchase, installation, financing
and leasing of the Equipment to be described in such Schedules on the terms and conditions
provided in the Proposal, the Lease/Purchase Agreement and the Schedules.

THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF
WESTMORELAND COUNTY, VIRGINIA:

1. Incorporation of Recitals. The recitals above are found and determined to be a part
of this resolution.

2. Findings and Determinations. It is hereby found and determined that the terms of
the Proposal and the Lease/Purchase Agreement (including the form of Schedule and the form of
Rental Payment Schedule, both attached thereto) for the acquisition, purchase, installation,
financing and leasing of the Equipment are in the best interests of the County and will promote the
safety, health, welfare, convenience and prosperity of the County's residents.

3. Approval of Documents. The terms and provisions of the Schedule and the form
of Rental Payment Schedule are hereby approved in substantially the forms attached to the



Lease/Purchase Agreement, with such insertions, omissions and changes as shall be approved by
Chairman or Vice Chairman of the Board or the County Administrator or Assistant County
Administrator of the County (each an "Authorized Official"), any of whoin may act, executing
the same, the execution of such documents being conclusive evidence of such approval, with no
further action being necessary on the part of the Board. Any Authorized Official is hereby
authorized and directed to sign and deliver on behalf of the County each Schedule under the
Lease/Purchase Agreement under which a separate Lease is created, each Rental Payment
Schedule attached thereto and any related exhibits attached thereto if and when required; provided,
however, that, without further authorization from the Board, (a) the aggregate principal component
of Rental Payments under all Leases entered into on or after the date hereof pursuant to the
Proposal and the Lease/Purchase Agreement shall not exceed $6,000,000; (b) the maximum term
under any Lease entered into pursuant to the Proposal and the Lease/Purchase Agreement shall not
exceed ten years; and (c) the maximum Contract Rate and Taxable Rate used to determine the
interest component of Rental Payments under each Lease shall not exceed 5.5% per annum and
7.5% per annum, respectively. Any Authorized Official may enter into and deliver Schedules to
the Lessor on behalf of the County pursuant to the Proposal and the Lease/Purchase Agreement on
such terms and conditions as they shall determine are in the best interests of the County up to the
maximum aggregate principal component, maximum term and maximum Contract Rate and
Taxable Rate provided above. The foregoing authorization shall remain in effect for a period
commencing on the date hereof and ending June 30, 2028.

4. Other Actions Authorized. The officers and employees of the County are
authorized to take all action necessary or reasonably required by the parties to the Lease/Purchase
Agreement to carry out, give effect to and consummate the transactions contemplated hereby and
in the Proposal, the Lease/Purchase Agreement and each Schedule (including the execution and
delivery of Final Acceptance Certificates, Escrow Agreements and any tax certificate and
agreement, as contemplated in the Lease/Purchase Agreement) and to take all action necessary in
conformity therewith, including, without limitation, the execution and delivery of any closing and
other documents required to be delivered in connection with the Lease/Purchase Agreement and
each Schedule. All of the foregoing, previously done or performed by such officers and employees
of the County, are in all respects approved, ratified and confirmed.

5. Appointment of Authorized Lessee Representatives. Any Authorized Official is
hereby designated to act as an authorized representative of the County for purposes of each
Schedule and the related Escrow Agreement until such time as the Board shall designate any other
or different authorized representative for purposes of the Lease/Purchase Agreement and any
Schedule or Escrow Agreement.

6. Rental Payments Subject to Appropriation: Annual Budget. The County’s
obligation to make the rental payments and all other payments pursuant to the Lease/Purchase

Agreement is specifically stated to be subject to annual appropriation therefor by the Board, and
nothing in this resolution, the Proposal, the Lease/Purchase Agreement, any Schedule or any other
associated document shall constitute a pledge of the full faith and credit or taxing power of the
County or compel the Board to make any such appropriation.



Although recognizing that it is not empowered to make any binding commitment to make
rental payments and any other payments required under the Lease/Purchase Agreement or any
Schedule thereto beyond the current fiscal year, the Board states its intent to make annual
appropriations for future fiscal years in amounts sufficient to make all such payments and
recommends that future Boards do likewise during the term of the Lease/Purchase Agreement.
The Board directs the County Administrator, or such other officer who may be charged with the
responsibility for preparing the County’s annual budget, to include in the budget request for each
fiscal year during the term of the Lease/Purchase Agreement an amount sufficient to pay the Rental
Payments and all other payments coming due thereunder during such fiscal year.

7. Authority to Designate as Qualified Tax-Exempt Obligation. The Board authorizes
any Authorized Official to designate any Lease as a Qualified Tax-Exempt Obligation, as defined

in Section 265(b)(3) of the Internal Revenue Code of 1986, amended (the "Code"), if such
designation is requested by the Lessor and is appropriate in the calendar year in which the Lease
is issued.

8. Limitation of Liability of Officials of County. No covenant, condition or agreement
contained in this resolution, the Lease/Purchase Agreement, any Schedule or associated document
shall be deemed to be a covenant, agreement or obligation of a present or future member, officer,
employee or agent of the County in his or her individual capacity, and neither the members of the
Board nor any officer, employee or agent of the County executing any such document shall be
liable personally on such document or be subject to any personal liability or accountability by
reason of its execution. No Board member, officer, employee or agent of the County shall incur
any personal liability with respect to any other action taken by him pursuant to this resolution, the
Lease/Purchase Agreement or any Schedule or associated document, provided he or she acts in
good faith.

2. Headings. Any headings in this resolution are solely for convenience of reference
and shall not constitute a part of the resolution nor shall they affect its meaning, construction or
effect.

3. Effective Date. This resolution shall take effect immediately.
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The undersigned Clerk of the Board of Supervisors of Westmoreland County, Virginia, certifies that
(a) the foregoing constitutes a true, complete and correct copy of a resolution adopted on November
24, 2025, by the Board of Supervisors at a regular meeting, and (b) during the consideration of the
foregoing resolution, a quorum was present. I further certify that the minutes of such meeting reflect
how each member of the Board of Supervisors voted with respect to the adoption of the foregoing
resolution as follows:

Member Vote
Darryl E. Fisher
Timothy J. Trivette
Jeffrey A. McCormack
Matthew D. Ingram
W.W. Hynson

Clerk, Board of Supervisors
of Westmoreland County, Virginia

22395668.5



Mark A. Cargo
Managing Director
Webster Bank

™ Concord, NC 28027
@WebsterBank Lo PR

Website: www.websterbank.com

October 31, 2025

Westmoreland County, VA

C/0 Davenport & Company LLC
One James Center

901 East Cary Street, Suite 1100
Richmond, VA 23219

Project: A Tax-Exempt Lease Revenue Bond, Series 2025A

Webster Bank is pleased to present this financing proposal (the “Term Sheet”) to Westmoreland
County, Virginia in connection with the above-referenced project. Working with Webster Bank
has several major advantages, including:

e Experience and Expertise: Each member of the Webster Bank Public Finance team has significant
experience regarding the financing of essential governmental equipment and projects and can
help you document your financing in 2 manner that complies with applicable local laws.

e Financial Capability: The Webster Bank Public Finance team is part of Webster Bank, a publicly
traded commercial bank, which has the capability of funding tax-exempt financings on a
nationwide basis.

e Reliahility: The Webster Bank Public Finance team prides itself on excellent customer service and
the prompt closing of awarded transactions.

e Simplified Financing Structure: Webster Bank is proposing to finance 100% of the School &
County Projects as defined in the RFP via a Tax-Exempt Lease Revenue Bond.

We look forward to working with you and your team on this assignment, and please do not hesitate to
contact us with any questions, comments, or concerns. We are positive that you'll enjoy working with
Webster Bank.

Very truly yours,

//‘/f«’/ﬂ/’

Mark A. Cargo
Managing Director

mcargo@websterbank.com



(1) WebsterBank

TYPE OF FINANCING:

BORROWER:
LENDER:

ESCROW OPTION:

AMOUNT FINANCED:

PROJECTS/USE:

TERM:
PAYMENT STRUCTURE:

INTEREST RATES:

ANTICIPATED CLOSING DATE:

INTEREST RATE LOCK:

Mark A. Cargo
Managing Director
Webster Bank
Concord, NC 28027
704-287-4493

Email: mcargo@websterbank.com

Website: www websterbank.com

TERM SHEET

A Tax-Exempt Lease Revenue Bond, Series 2025A (the “Series
2025A Bond” or “Bond”) with repayment subject to annual
appropriations, which will enable the Borrower to fund the
projects as detailed in the RFP. Lender will fund the Bond

on a private-placement basis.

Westmoreland County, Virginia (the “County”)

Webster Bank N. A., or an affiliated entity

The Bond proceeds may be funded into an escrow account (the
“Escrow Fund”) with disbursements made as needed. The
Escrow may be set up with a Bank of the Borrower’s choice and
will be collateralized as required by the State of Virginia.
Approximately: $7,100,000.

The proceeds of the Series 2025A Bond will be used for (i)
certain upgrades, renovation, and or construction of general
School and County facilities, (ii) upgrade and purchase certain
County and School assets with useful lives between five and
twenty years, and (iii) pay the costs of issuance associated with
the Series 2025A Bond.

Approximately Nineteen (19) years, and Seven (7) months
Borrower shall make interest Bond payments as noted in the RFP.
4.29%

On or before December 10, 2025

The Interest Rates quoted above are valid through December 11,
2025.

2|Page



BANK QUALIFICATION:

SECURITY:

MAINTENANCE & INSURANCE:

PREPAYMENT:

FEES OF LENDER:

DOCUMENTATION:

The Bond will be designated as either a Bank Qualified or Non-
Bank Qualified Tax-Exempt Obligations under section 265(b) of
the Internal Revenue Code of 1986, as amended.

Series 2025A Bond: The Series 2025A Bond will be secured,
subject to annual appropriation Financing Lease between the
Authority and the County, to be assigned to the selected financial
institution, with the English Building (County’s Administration
Building) serving as collateral. The County’s Moral Obligation
pledge —the County’s pledge to pay lease payments equal to debt
service, subject to annual appropriation by the Board of
Supervisors, will serve as additional security.

Where applicable, required maintenance and insurance are the
responsibility of Borrower. The Borrower shall bear all risk of loss
or damage to the secured equipment and assets and shall be
responsible for keeping insured with companies satisfactory to
and for such amounts as required by Lender. Lender and its
affiliates, successors and assigns must be named as loss payee
and additional insured as applicable on all insurance policies.
Evidence of such insurance must be satisfactory to Lender.

Borrower shall have the right to pre-pay the ELPA on any
payments date by paying the Redemption Price, provided that
the Borrower gives Lender at least thirty (30) days prior written
notice of its intent to prepay any amount. The Redemption Price,
as a percentage of the then-outstanding ELPA balance, shall be
equal to:

Exhibit A:
Year: Percentage:
Closing-7/14/31 No Call
7/15/31-7/14/33 102%
7/15/33-7/14/35 101%
On or after 7/15/35 100%

Not to exceed $5,000 total. The costs of issuance incurred by
Borrower, such as Bond counsel fees, are payable by Borrower
and may be capitalized into the Bond upon request.

Borrower shall provide documentation for the Bond, subject to
review & approval by Lender. Borrower shall provide a tax
opinion and an opinion of legal counsel attesting to the legal,
valid, binding, and enforceable nature of the Bond. The Lender
will use Gilmore & Bell as counsel to review the documents.
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ASSIGNMENT:

IRS CIRCULAR 230 DISCLOSURE:

ADVISORY DISCLOSURE:

CREDIT APPROVAL:

Webster Bank (the “Purchaser/Lender”) is purchasing the Bond
as a vehicle for making a commercial loan for its own account
with the present intent to hold the Bond to maturity or earlier
prepayment, and without any present intent to distribute or sell
any interest therein or portion, provided, however, the
Purchaser/Lender reserves the right — without the consent of
(but with notice to) the Borrower - to assign, transfer or convey
the Financings or any interest therein or portion thereof, but no
such assignment, transfer or conveyance shall be effective as
against the Borrower, unless and until the Purchaser/Lender has
delivered to the Borrower written notice thereof that discloses
the name and address of the assignee and such assignment,
transfer or conveyance shall be made only to (i) an affiliate of the
registered owner of the ELPA or (ii) banks, insurance companies
or other financial institutions or their affiliates. Nothing in the
Loan shall limit the right of the Purchaser/Lender or its assignees
to sell or assign participation interests in the Bond to one or more
entities listed in (i) or (ii). Webster Bank will sign an Investment
Letter.

Lender and its affiliates do not provide tax advice. Accordingly,
any discussion of U.S. tax matters contained herein (including any
attachments) is not written or intended to be used, and cannot
be used, in connection with the promotion, marketing or
recommendation by anyone unaffiliated with Lender of any of
the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

Webster Bank is not a registered municipal advisor as defined
under the Dodd-Frank Wall Street Reform and Consumer
Protection Act and its related rules and regulations. In providing
this Term Sheet, Webster Bank is not providing any advice,
advisory services, or recommendations with respect to the
structure, timing, terms, or similar matters concerning an
issuance of municipal securities. This Term Sheet is a
commercial, arms-length proposal that does not create a
fiduciary duty by Webster Bank to the Borrower. The Borrower
may engage, separately and at its own cost, an advisor to review
this Term Sheet and the proposed transaction on the Borrower’s
behalf.

The Bond is subject to final credit approval by Webster Bank and
the negotiation of mutually acceptable documentation. For due
diligence, the Lender will require the Borrower’s three (3) most
recent audited financial statements, its most recently adopted
budget, and any other information that Lender may reasonably
require.
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PROPOSAL EXPIRATION: Unless accepted by the Borrower or extended in writing by
Webster Bank at its sole discretion, this Term Sheet shall expire
on November 13, 2025, and the rate will expire on December 11,
2025, if it is not funded.

Upon receipt of the signed Term Sheet, we will endeavor to provide you with a timely commitment, and
we will use good faith efforts to negotiate and finance the Bond based on the terms herein. Itis a pleasure
to offer this financing proposal, and we look forward to your favorable review.

Very truly yours,

4/%—

Mark A. Cargo
Managing Director

mcargo@websterbank.com

www.websterbank.com

Agreed to and Accepted by:
Westmoreland County, VA

(Name)

(Title)

(Date)

S5|Page



Exhibit A—Amortization Schedule - Normal, 360 Day Year ,
Date Payment Interest |  Principal Balance

Loan 12/10/2025 7,100,000.00
1 07/15/2026 412,407.35 183,407.35 229,000.00 6,871,000.00
2 01/15/2027 147,382.95 147,382.95 0.00 6,871,000.00
3 07/15/2027 423,382.95 147,382.95 276,000.00 6,595,000.00
4 01/15/2028 141,462.75 141,462.75 0.00 6,595,000.00
5 07/15/2028 431,462.75 141,462.75 290,000.00 6,305,000.00
6 01/15/2029 135,242.25 135,242.25 0.00 6,305,000.00
7 07/15/2029 441,242.25 135,242.25 306,000.00 5,999,000.00
8 01/15/2030 128,678.55 128,678.55 0.00 5,999,000.00
9 07/15/2030 450,678.55 128,678.55 322,000.00 5,677,000.00

10 01/15/2031 121,771.65 121,771.65 0.00 5,677,000.00
11 07/15/2031 395,771.65 121,771.65 274,000.00 5,403,000.00
12 01/15/2032 115,894.35 115,894.35 0.00 5,403,000.00
13 07/15/2032 403,894.35 115,894.35 288,000.00 5,115,000.00
14 01/15/2033 109,716.75 109,716.75 0.00 5,115,000.00
15 07/15/2033 412,716.75 109,716.75 303,000.00 4,812,000.00
16 01/15/2034 103,217.40 103,217.40 0.00 4,812,000.00
17 07/15/2034 421,217.40 103,217.40 318,000.00 4,494,000.00
18 01/15/2035 96,396.30 96,396.30 0.00 4,494,000.00
19 07/15/2035 431,396.30 96,396.30 335,000.00 4,159,000.00
20 01/15/2036 89,210.55 89,210.55 0.00 4,159,000.00
21 07/15/2036 418,210.55 89,210.55 329,000.00 3,830,000.00
22 01/15/2037 82,153.50 82,153.50 0.00 3,830,000.00
23 07/15/2037 428,153.50 82,153.50 346,000.00 3,484,000.00
24 01/15/2038 74,731.80 74,731.80 0.00 3,484,000.00
25 07/15/2038 437,731.80 74,731.80 363,000.00 3,121,000.00
26 01/15/2039 66,945.45 66,945.45 0.00 3,121,000.00
27 07/15/2039 448,945.45 66,945.45 382,000.00 2,739,000.00
28 01/15/2040 58,751.55 58,751.55 0.00 2,739,000.00
29 07/15/2040 459,751.55 58,751.55 401,000.00 2,338,000.00
30 01/15/2041 50,150.10 50,150.10 0.00 2,338,000.00
31 07/15/2041 472,150.10 50,150.10 422,000.00 1,916,000.00
32 01/15/2042 41,098.20 41,098.20 0.00 1,916,000.00
33 07/15/2042 485,098.20 41,098.20 444,000.00 1,472,000.00
34 01/15/2043 31,574.40 31,574.40 0.00 1,472,000.00
35 07/15/2043 497,574.40 31,574.40 466,000.00 1,006,000.00
36 01/15/2044 21,578.70 21,578.70 0.00 1,006,000.00
37 07/15/2044 511,578.70 21,578.70 490,000.00 516,000.00
38 01/15/2045 11,068.20 11,068.20 0.00 516,000.00
39 07/15/2045 527,068.20 11,068.20 516.000.00
Grand Totals 10,537,458.15 3,437,458.15 7,100,000.00
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Public Funding

November 10, 2025

Stephen Geisz
A.J. Allen
Davenport & Company LLC

Subject: Westmoreland County, Virginia
Lease Revenue Note, Series 2025B (the “Loan™)

Dear Stephen and A.J.:

This Term Sheet is presented in response to that certain Request for Proposal dated October 15, 2025
(*RFP") that you have presented to Capital One Public Funding, LLC (*COPF”). All terms, provisions and
covenants set forth in the RFP are incorporated herein except as described below. We are very interested in
working with Westmoreland County, Virginia (“Borrower™) and are pleased to present the following
summary terms:

Structure Directly purchased Lease Revenue Note. Series 2025B

Estimated | Not-to-exceed $11,700,000 (Draw Loan)

Amount

Use of Certain upgrades, renovation and/or construction of general County and School facilities.
Proceeds

Security As described in the RFP.

Provisions /

Repayment

Sources

Real Estate | COPF shall require:

Requireme | ® standard representations from the Borrower regarding the absence of any adverse

nts environmental conditions; and

e atitle search indicating that free and clear title to the property held under the Deed of

Trust rests with the Borrower.

Depending on the results of the title search and the representations of the Borrower,
additional requirements may be imposed by COPF to ensure the security is sufficient for

the intended purpose.
Final Approximate average life of 2.6 years; final | Approximate average life of 4.6 years; final
Maturity/ | maturity 7/15/28. maturity 7/15/30.
AL
Loan Rate* | 4.19% 4.19%

Payments Pavments of principal due at maturitv and interest due semi-annually starting 07/15/26.

Call Noncallable
Provisions

Tax Tax-exempt
Treatment

*The Loan Rate is subject to change as described below.
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Public Funding

The above-quoted interest rates are based upon the assumptions set forth above regarding average life and
final maturity. Any changes from the assumptions may require an adjustment to the quoted rates. The rates
may also be subject to change if the contemplated Loan is not closed by December 10, 2025.

COPF shall lock the rate when the Borrower provides a final debt service schedule and firm closing date.

For the 2025B Note, on the Lock Date, the final Loan Rate shall be determined by observing the
then-yielding corresponding SOFR rate per the below.

For the 7/15/28 maturity, the final Loan Rate shall be determined by observing the then-yielding 3-year
SOFR (ticker USOSFR3 on Bloomberg) and comparing it to its yield of 3.34% (the “Base Rate") as of
October 31, 2025 (the “Base Time/ Date”).

On the Lock Date, if the USOSFR3 remains between 3.29% and 3.39% (i.e. within the “Collar™), there
shall be no change to the Loan Rates quoted in the table above. However, if the USOSFR3 is above 3.39%
or below 3.29% on the Lock Date, then the Loan Rate shall be adjusted by one basis point up or down for
every basis point the USOSFR3 is outside the Collar.

For the 7/15/30 maturity, the final Loan Rate shall be determined by observing the then-yielding 5-year
SOFR (ticker USOSFRS5 on Bloomberg) and comparing it to its yield of 3.39% (the “Base Rate™) as of
October 31, 2023 (the “Base Time/ Date™).

On the Lock Date, if the USOSFRS5 remains between 3.34% and 3.44% (i.e. within the “Collar™), there
shall be no change to the Loan Rates quoted in the table above. However, if the USOSFRS is above 3.44%
or below 3.34% on the Lock Date, then the Loan Rate shall be adjusted by one basis point up or down for
every basis point the USOSFRS3 is outside the Collar.

Documentation

Loan documentation shall be prepared by qualified bond counsel subject to review by COPF and its
counsel. Borrower shall provide, at its expense, an opinion of legal counsel (acceptable to COPF) attesting
to the legal, valid, and binding nature of the transaction and the tax-exempt nature of the interest
component of the Loan payments. Upon selection of COPF, the Borrower shall provide COPF the draft
authorizing document for its review and comment.

The Borrower shall be responsible for normal borrower costs of issuance. A fee of $5,000 will be due to
COPF. COPF shall be responsible for the costs of its own legal review.

Direct Loan

The Loan shall be directly funded by (and registered in the name of) COPF in single, fully registered
physical, non-book-entry, certificated form. The Loan shall not be (i) assigned a separate rating by any
rating agency; (ii) registered with the Depository Trust Company or any other securities depository; (iii)
issued pursuant to any type of official statement, private placement memorandum or other offering
document; or (iv) assigned a CUSIP number.

ited Financial Stateme
Upon request, as soon as available, the Borrower shall send COPF a copy of its audited financial statements
as of the end of the fiscal year.

Municipal Advisor Rules

As noted, this term sheet is submitted in response to your Request for Proposals dated October 15 2025.
The contents of this term sheet and any subsequent discussions between us, including any and all
information, recommendations, opinions, indicative pricing, quotations and analysis with respect to the
Loan, are provided to you in reliance upon the exemption provided for responses to requests for proposals

Westmoreland County, Virginia November 10, 2025
Lease Revenue Note, Series 2025B Page 2
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or qualifications under the municipal advisor rules of the Securities and Exchange Commission (Rule
15Bal-1 et seq.).

Role of ital One Public Funding, LL

The Borrower acknowledges and agrees that: (i) the information contained in this term sheet is for
discussion purposes only and sets forth certain proposed terms and conditions of an arm’s-length
commercial transaction between the Borrower and COPF and does not constitute advice, an opinion or a
recommendation by COPF; (ii) the Borrower will make its own determination regarding whether to enter
into the proposed transaction and the terms thereof, and will consult with and rely on the advice of its own
financial, accounting, tax, legal and other advisors; (iii) COPF is acting solely for its own account in
connection with the proposed transaction, and is not acting as a municipal advisor, financial advisor, agent
or fiduciary to the Borrower or any other person or entity (including to any financial advisor or placement
agent engaged by the Borrower) and the Borrower, its financial advisor and placement agent are free to
retain the services of such advisors (including as it relates to structure, timing, terms and similar matters
and compliance with legal requirements applicable to such parties) as it deems necessary or appropriate;
(iv) COPF has no fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to the
Borrower with respect to the transaction contemplated hereby and the discussions, undertakings and
procedures leading thereto; (v) neither COPF nor any of its affiliates is acting as a broker, dealer,
underwriter or placement agent with respect the transactions contemplated hereby; (vi) the only obligations
COPF has to the Borrower with respect to the transaction contemplated hereby expressly are set forth in
this term sheet; and (vii) COPF is not recommending that the Borrower take an action with respect to the
transaction contemplated by this term sheet. Before taking any action with respect to the Loan, the
Borrower should discuss the information contained herein with the Borrower’s own legal, accounting, tax,
financial and other advisors, as it deems appropriate. If the Borrower would like a municipal advisor in this
transaction that has legal fiduciary duties to it, Borrower is free to engage a municipal advisor to serve in
that capacity.

Other Information

To the extent that updated financial and other credit materials have not already been provided to COPF or
are not available through public resources, COPF may require and request reasonable and customary
information relevant to the Borrower's credit quality and the source(s) of repayment.

The information contained herein is strictly confidential and is intended for review by the parties, their
advisors and legal counsel only and may not be disclosed to any other person or entity, except as required
by law or otherwise consented to by COPF.

Closing

This term sheet shall expire if not accepted by the Borrower by November 25, 2025. Once accepted, this
term sheet shall expire if the transaction has not closed by December 10, 2025, unless extended by COPF at
its sole discretion.

This is not a commitment; rather, the funding of the Loan will occur only after, among other things,
(i) COPF’s final internal committee approval, and (ii) COPF and the Borrower, and their respective
counsels, are fully satisfied with the terms of the Loan documents and all of the terms and conditions
contained herein and in the Loan documents have been met. Any obligation of COPF to provide financing
or otherwise shall arise only upon the execution of final Loan documents signed by authorized signatories
of COPF and not from statements (oral or written) made during the course of discussions among the parties
(whether or not prior to or after the date hereof).

Should the above-stated terms be acceptable to you, a formal decision through COPF’s internal credit
process will be pursued as quickly as possible.

Westmoreland County, Virginia November 10, 2025
Lease Revenue Note, Series 2025B Page 3
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Thank you for the opportunity to offer this term sheet. Should you have any questions, please do not
hesitate to contact at (631) 740-4207 or robert.steimel@capitalone.com.

Sincerely,

Robert Eamonn Steimel
Capital One Public Funding, LLC

ce: Mark Killingsworth, Capital One Public Funding, LLC

ACCEPTED BY: Westmoreland County, Virginia

By

Name

Title

Westmoreland County, Virginia November 10, 2025
Lease Revenue Note, Series 2025B Page 4



DARRYL E. FISHER, CHAIRMAN
ELECTION DISTRICT NO. 1
HAGUE, VIRGINIA 22469

TIMOTHY J. TRIVETT, VICE CHAIRMAN
ELECTION DISTRICT NO. 5
COLONIAL BEACH, VIRGINIA 22443

JEFFREY A. MCCORMACK
ELECTION DISTRICT NO. 2
MONTROSS, VIRGINIA 22520

MATTHEW D. INGRAM
ELECTION DISTRICT NO. 3
MONTROSS, VIRGINIA 22520
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RESOLUTION OF THE BOARD OF SUPERVISORS FOR

WESTMORELAND COUNTY, VIRGINIA

Supporting the Introduction of Legislation to Prohibit Hunting in Monroe Bay

WHEREAS, Monroe Bay, located in and near the Town of Colonial Beach and along the
Potomac River in Westmoreland County, is a unique and environmentally sensitive area, home
to numerous residents, visitors, and recreational users; and

WHEREAS, Monroe Bay is a hub for boating, kayaking, fishing, birdwatching, and
other waterfront recreation that draw both local citizens and tourists, contributing to the
economic vitality and quality of life in Colonial Beach; and

WHEREAS, the close proximity of residential homes, marinas, public parks, and
commercial establishments to the shoreline of Monroe Bay raises significant public safety
concerns associated with hunting of fowl and other game; and

WHEREAS, numerous citizens have expressed concern regarding the dangers and
disruption caused by hunting activity within or adjacent to Monroe Bay; and

WHEREAS, the Westmoreland County Board of Supervisors recognizes the importance

of protecting both public safety and the peaceful enjoyment of the Bay; and

WHEREAS, current state law limits the ability of localities to enact hunting restrictions
in tidal waters without enabling legislation adopted by the General Assembly; and

WHEREAS, the Westmoreland County Board of Supervisors supports the introduction
and passage of state legislation that would authorize or establish a prohibition on hunting within
the waters and shoreline of Monroe Bay and within all Virginia waters and shorelines 500 yards
south of the mouth of Monroe Bay, all as approximately shown on the attached map, in order to
protect residents, visitors, and property.



NOW, THEREFORE, BE IT RESOLVED, that the Westmoreland County Board of
Supervisors hereby expresses its support for the introduction and passage of legislation by the
Virginia General Assembly to ban hunting within Monroe Bay, including fifty yards inland from
the shoreline of Monroe Bay, and within all Virginia waters and shorelines, including fifty yards
inland from the shorelines, extending 500 yards south from the mouth of Monroe Bay; and

BE IT FURTHER RESOLVED, that the Westmoreland County Board of Supervisors
respectfully requests the County’s representatives in the Virginia General Assembly to introduce
and support such legislation during the next Regular Session; and

BE IT FURTHER RESOLVED, that copies of this Resolution be forwarded to the
County’s delegation to the General Assembly, the Virginia Department of Wildlife Resources,
and the Town of Colonial Beach.

Adopted this 24th day of November, 2025.

Darryl E. Fisher, Chairman
Westmoreland County Board of Supervisors
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James Taylor, County Administrator
Westmoreland County Board of
Supervisors



