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A holder may be subject to other federal income tax consequences as described in the section “TAX EXEMPTION.”   
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This Official Statement has been prepared by the County of King George, Virginia (the “County”), on behalf of the Economic Development 

Authority of King George County, Virginia (the “Authority”), to provide information on the Bonds, the security therefor, the County and other relevant 
information.  Selected information is presented on this cover page for the convenience of the user.  To make an informed decision regarding purchase of the 
Bonds, a prospective investor should read this Official Statement in its entirety. 

 
Security THE BONDS WILL BE LIMITED OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM 

CERTAIN PAYMENTS TO BE MADE BY THE COUNTY PURSUANT TO A FINANCING AGREEMENT, 
DATED AS OF NOVEMBER 1, 2023 (THE “FINANCING AGREEMENT”), BETWEEN THE AUTHORITY AND 
THE COUNTY, AND FROM CERTAIN FUNDS AND THE INVESTMENT INCOME THEREFROM HELD BY 
THE TRUSTEE.  THE UNDERTAKING BY THE COUNTY TO MAKE PAYMENTS UNDER THE FINANCING 
AGREEMENT WILL BE SUBJECT TO APPROPRIATIONS BY THE COUNTY BOARD OF SUPERVISORS 
FROM TIME TO TIME OF SUFFICIENT FUNDS FOR SUCH PURPOSE.  NEITHER THE BONDS NOR THE 
FINANCING AGREEMENT CONSTITUTE A DEBT OF THE COUNTY OR A PLEDGE OF THE FAITH AND 
CREDIT OR TAXING POWER OF THE COUNTY.  THE BONDS AND THE INTEREST THEREON SHALL 
NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF THE FAITH AND CREDIT OF THE 
COMMONWEALTH OF VIRGINIA OR ANY OF ITS POLITICAL SUBDIVISIONS, INCLUDING THE 
AUTHORITY AND THE COUNTY.  NEITHER THE COMMONWEALTH OF VIRGINIA NOR ANY OF ITS 
POLITICAL SUBDIVISIONS, INCLUDING THE AUTHORITY AND THE COUNTY, SHALL BE OBLIGATED 
TO PAY THE PRINCIPAL OF AND INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO 
EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED FOR SUCH PURPOSE.  THE AUTHORITY HAS 
NO TAXING POWER. 

Issued Pursuant To The Bonds will be issued pursuant to an Indenture of Trust, dated as of November 1, 2023, between the Authority and 
Wilmington Trust, National Association, as Trustee (the “Trustee”). 

Trustee Wilmington Trust, National Association, Henrico, Virginia. 

Purpose The proceeds of the Bonds will be used to provide funds to assist the County in financing the acquisition, construction, 
installation and equipping of a variety of County and school capital projects, including, but not limited to, a new pre-school 
facility and fire and rescue facilities in the County and the costs of issuing the Bonds. 

Interest Payment Dates April 15 and October 15 commencing April 15, 2024. 

Redemption The Bonds are subject to optional and mandatory sinking fund redemption as set forth herein. 

Denominations $5,000 and integral multiples thereof. 

Closing/Delivery Date* On or about November 21, 2023. 

Registration Full book-entry only: The Depository Trust Company, New York, New York. 

Bond Counsel Sands Anderson PC, Richmond, Virginia. 

County Attorney Kelly Lackey, Esq., King George, Virginia. 

Conditions Affecting  The Bonds are offered for delivery when, as and if issued, subject to the approving opinion of Sands Anderson PC, 
 Issuance   Bond Counsel, and to certain other conditions referred to herein. 

  
 

This Official Statement is dated October 31, 2023. 



 

 

(i) 

 
$20,630,000 

ECONOMIC DEVELOPMENT AUTHORITY 
OF KING GEORGE COUNTY, VIRGINIA 

Public Facility Revenue Bonds, 
Series 2023 

 
 

Maturity 
(October 15) 

 
Principal 
Amount 

 
Interest 

Rate 

 
 

Yield 

Initial 
Offering 

Price 

 
 

CUSIP No. † 
2026 $425,000 5.000% 3.620% 103.763% 49548K BQ3
2027 445,000 5.000 3.600 105.048 49548K BR1
2028 470,000 5.000 3.600 106.234 49548K BS9
2029 490,000 5.000 3.630 107.213 49548K BT7
2030 520,000 5.000 3.670 108.038 49548K BU4
2031 545,000 5.000 3.700 108.831 49548K BV2
2032 570,000 5.000 3.730 109.539 49548K BW0
2033 600,000 5.000 3.750 110.254 49548K BX8
2034 630,000 5.000 3.830 109.561 49548K BY6
2035 665,000 5.000 3.950 108.530* 49548K BZ3
2036 700,000 5.000 4.070 107.512* 49548K CA7
2037 735,000 5.000 4.170 106.671* 49548K CB5
2038 770,000 5.000 4.270 105.839* 49548K CC3
2039 810,000 5.000 4.320 105.426* 49548K CD1
2040 855,000 5.000 4.400 104.769* 49548K CE9
2041 895,000 5.000 4.460 104.279* 49548K CF6
2042 945,000 5.000 4.520 103.792* 49548K CG4
2043 990,000 5.000 4.580 103.308* 49548K CH2
2044 1,045,000 5.250 4.610 105.036* 49548K CJ8
2045 1,100,000 5.250 4.650 104.712* 49548K CK5
2046 1,160,000 5.250 4.690 104.389* 49548K CL3
 
$5,265,000 5.000% Term Bond due October 15, 2050, Yield 5.000%, Price 100.000, CUSIP 49548K CQ2 
 

The Bonds are subject to optional and mandatory redemption as set forth herein. 

 
† A registered trademark of the American Bankers Association (“ABA”). CUSIP Global Services is managed 

on behalf of the American Bankers Association by FactSet Research Systems Inc., an organization not affiliated with 
the County, and the County is not responsible for the selection or use of the CUSIP numbers.  The CUSIP numbers are 
included solely as a convenience to prospective purchasers and Holders and no representation is made as to the 
correctness of such CUSIP numbers.  CUSIP numbers assigned to the Bonds may be changed while they are 
outstanding based on a number of factors including, but not limited to, the refunding or defeasance of the Bonds or the 
use of secondary market financial products.  There is no duty or obligation to update this Official Statement to reflect 
any change of correction in the CUSIP numbers set forth above. 

 

 Calculated to first optional redemption date of 10/15/2033. 
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(iii) 

 
THE BONDS ARE EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS 

AMENDED.  THE BONDS ARE ALSO EXEMPT FROM REGISTRATION UNDER THE SECURITIES LAWS OF 
THE COMMONWEALTH OF VIRGINIA. 

NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED TO GIVE ANY 
INFORMATION OR TO MAKE ANY REPRESENTATION, OTHER THAN THOSE CONTAINED IN THIS 
OFFICIAL STATEMENT, AND IF GIVEN OR MADE, SUCH OTHER INFORMATION OR 
REPRESENTATIONS SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE 
AUTHORITY OR THE COUNTY.  THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE AN OFFER TO 
SELL OR THE SOLICITATION OF AN OFFER TO BUY, NOR SHALL THERE BE ANY SALE OF THE BONDS 
BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE 
SUCH OFFER, SOLICITATION OR SALE.  THIS OFFICIAL STATEMENT IS NOT TO BE CONSTRUED AS A 
CONTRACT OR AGREEMENT BETWEEN THE COUNTY, THE AUTHORITY, THE UNDERWRITERS OR 
HOLDERS OF ANY OF THE BONDS. 

THE INFORMATION HEREIN IS SUBJECT TO CHANGE WITHOUT NOTICE AND NEITHER THE 
DELIVERY OF THIS OFFICIAL STATEMENT NOR ANY SALE MADE HEREUNDER SHALL UNDER ANY 
CIRCUMSTANCES CREATE AN IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS 
OF THE COUNTY OR THE AUTHORITY SINCE THE DATE HEREOF. 

THE TRUSTEE HAS NEITHER REVIEWED NOR PARTICIPATED IN THE PREPARATION OF THIS 
OFFICIAL STATEMENT. 

CERTAIN PERSONS PARTICIPATING IN THIS OFFERING MAY ENGAGE IN TRANSACTIONS 
THAT STABILIZE, MAINTAIN OR OTHERWISE AFFECT THE PRICE OF THE BONDS, INCLUDING 
TRANSACTIONS TO (A) OVERALLOT IN ARRANGING THE SALES OF THE BONDS AND (B) MAKE 
PURCHASES AND SALES OF BONDS, FOR LONG OR SHORT ACCOUNT, ON A WHEN-ISSUED BASIS OR 
OTHERWISE, AT SUCH PRICES, IN SUCH AMOUNTS AND IN SUCH MANNER AS THE UNDERWRITER 
MAY DETERMINE. 

REFERENCES TO WEBSITE ADDRESSES PRESENTED HEREIN ARE FOR INFORMATIONAL 
PURPOSES ONLY AND MAY BE IN THE FORM OF A HYPERLINK SOLELY FOR THE READER’S 
CONVENIENCE. UNLESS SPECIFIED OTHERWISE, SUCH WEBSITES AND THE INFORMATION OR LINKS 
CONTAINED THEREIN ARE NOT INCORPORATED INTO, AND ARE NOT PART OF, THIS OFFICIAL 
STATEMENT FOR PURPOSES OF, AND AS THAT TERM IS DEFINED IN, SEC RULE 15C2-12. 

 

 

[The Remainder of this Page Intentionally Left Blank] 
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OFFICIAL STATEMENT 

$20,630,000 
ECONOMIC DEVELOPMENT AUTHORITY 

OF KING GEORGE COUNTY, VIRGINIA 
PUBLIC FACILITY REVENUE BONDS, 

SERIES 2023 
 

SECTION ONE:  INTRODUCTION 

The purpose of this Official Statement, including the cover page and Appendices hereto, is to furnish 
information in connection with the issuance by the Economic Development Authority of King George County, 
Virginia (the “Authority”), a political subdivision of the Commonwealth of Virginia (the “Commonwealth”), of 
its $20,630,000 Public Facility Revenue Bonds, Series 2023 (the “Bonds”).  The following introductory material is 
qualified in its entirety by the detailed information and financial statements appearing elsewhere in this Official 
Statement, reference to which is hereby made for all purposes.  Certain capitalized terms used in this Official 
Statement are defined in Appendix C - “Definitions and Summary of the Financing Documents.” 

The Issuer 

The issuer of the Bonds is the Economic Development Authority of King George County, Virginia, a 
political subdivision of the Commonwealth of Virginia. 

The Bonds 

The Bonds will be dated the date of their delivery and will mature on October 15 on the dates and in the 
amounts set forth on the inside cover of this Official Statement.  Interest on the Bonds will be payable on each April 
15 and October 15, beginning April 15, 2024, until the earlier of maturity or redemption, at the rates set forth on the 
inside cover of this Official Statement. 

Purpose 

The proceeds of the Bonds will be used to provide funds to assist the County in financing the acquisition, 
construction, installation and equipping of a variety of County and school capital projects, including, but not limited 
to, a new pre-school facility and fire and rescue facilities in the County, and the costs of issuing the Bonds, as 
further described in the subsection “THE BONDS – Plan of Financing” in Section Two. 
 

Financing Documents 

The Bonds will be issued in accordance with the Industrial Development and Revenue Bond Act, Chapter 
49, Title 15.2, Code of Virginia of 1950, as amended (the “Act”), and an Indenture of Trust, dated as of November 
1, 2023 (the “Indenture”), between the Authority and Wilmington Trust, National Association, as trustee (the 
“Trustee”).   

The County will make payments to the Authority sufficient to pay debt service on the Bonds and other 
amounts required under the Indenture pursuant to a Financing Agreement, dated as of November 1, 2023 (the 
“Financing Agreement”), between the Authority and the County.    

Payments by the County under the Financing Agreement (“Basic Payments”) are expected to be sufficient 
to enable the Authority to pay principal of and interest on the Bonds.  Pursuant to the Indenture, the Authority will 
assign to the Trustee for the benefit of the holders of the Bonds certain of its rights under the Financing Agreement 
including (1) its rights to receive Basic Payments and (2) its rights to exercise other remedies upon default by the 
County. 
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The County has undertaken under the terms of the Financing Agreement to make Basic Payments, which 
amounts are designed to be sufficient in amount to pay, when due, the principal of and interest on the Bonds.  
However, the County’s undertaking in any fiscal year to make payments of Basic Payments and Additional 
Payments, which includes any fees and expenses of the Trustee and the Authority and payments of arbitrage rebate 
amounts due to the United States, is subject to and dependent upon an annual appropriation by the Board of 
Supervisors of the County (the “Board of Supervisors”) in an amount equal to the payment of Basic Payments and 
Additional Payments that is due during such fiscal year.  The undertaking by the County to pay Basic Payments and 
Additional Payments does not constitute a general obligation of the County. 

The Bonds and the interest thereon will be limited obligations of the Authority payable solely from 
the revenues and receipts derived by the Authority under the Financing Agreement, which revenues and 
receipts have been pledged and assigned to secure payment thereof, and from certain funds established under 
the Indenture.  The Bonds and the interest thereon shall not be deemed to constitute a debt or a pledge of the 
faith and credit of the Commonwealth or any political subdivision thereof, including the Authority and the 
County.  Neither the Commonwealth nor any political subdivision thereof, including the Authority and the 
County, shall be obligated to pay the principal of or interest on the Bonds or other costs incident thereto 
except from the revenues and receipts pledged and assigned therefore, and neither the faith and credit nor 
the taxing power of the Commonwealth or any political subdivision thereof, including the Authority and the 
County, is pledged to the payment of the principal of or interest on the Bonds or other costs incident thereto. 

A more complete description of the Financing Agreement and the Indenture is provided in Appendix C. 
 

Redemption 

The Bonds are subject to redemption prior to maturity, at the option of the Authority, in whole or in part (in 
$5,000 integrals), at any time on or after October 15, 2033 upon payment of 100% of the principal amount of the 
Bonds to be redeemed, plus interest accrued to the date fixed for redemption.  A more complete description of the 
redemption features is provided in the subsection “THE BONDS - Redemption” in Section Two. 

Delivery 

The Bonds are offered for delivery when, as and if issued, subject to the approval of validity by Sands 
Anderson PC, Bond Counsel, and to certain other exceptions referred to herein.  Certain legal matters will be passed 
upon for the County by the County Attorney, Kelly Lackey, Esq., King George, Virginia and for the Authority by 
Kelly Lackey, Esq., King George, Virginia, counsel to the Authority. 

Ratings 

The Bonds have been rated as shown on the cover page hereto by Moody's Investor's Service (“Moody's”), 
S&P Global Ratings (“S&P”) and Fitch Ratings Inc. (“Fitch”).  A more complete description of the ratings is 
provided in the section herein “Ratings” in Section Four. 

Continuing Disclosure 

For purposes of Rule 15c2-12 (“Rule 15c2-12”) promulgated by the Securities and Exchange Commission 
(“SEC”), the County is an obligated person with respect to the Bonds.  The County has agreed to execute a 
Continuing Disclosure Agreement at closing to assist the Underwriter in complying with the provisions of Rule 
15c2-12 and as in effect on the date hereof, by providing annual financial information and event notices required by 
Rule 15c2-12.  See the section herein “CONTINUING DISCLOSURE” in Section Four. 

Additional Information 

Any questions concerning the content of this Official Statement should be directed to Christopher Miller, 
County Administrator, 10459 Courthouse Drive, Suite 200, King George, Virginia 22485 (540) 775-9181, or the 
County’s Financial Advisor, Davenport & Company LLC, Attention: Public Finance, Kyle A. Laux, Senior Vice 
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President, 901 East Cary Street, Richmond, Virginia 23219, (804) 697-2913, or Austin Sacks, Associate Vice 
President, 901 East Cary Street, Richmond, Virginia 23219, (804) 915-2863. 

SECTION TWO:  THE BONDS 

The Authority 

The Authority was created pursuant to the Act by an ordinance adopted by the Board of Supervisors on 
May 3, 1973, as amended on January 17, 2006 changing the name of the Authority, to promote and further the 
purposes of the Act.  The Authority is a political subdivision of the Commonwealth of Virginia governed by five (5) 
directors appointed by the Board of Supervisors.  The Authority is empowered, among other things, to acquire, 
construct, improve, maintain, equip, own, lease and dispose of facilities for use by governmental entities and to 
finance the same by the issuance of its revenue bonds and notes.  The Bonds will be limited obligations of the 
Authority as described in the Section entitled "SECURITY AND SOURCES OF PAYMENT FOR THE BONDS."  
The Authority has no taxing power. 

The Authority will not be obligated to pay the principal of or interest on the Bonds or other costs incident 
thereto except from amounts received therefor under the Financing Agreement and which will be assigned under the 
Indenture to the Trustee for the benefit of the Bondholders. 

Description of the Bonds 

The Bonds will be dated the date of their delivery, will bear interest from their date, payable semiannually 
on each April 15 and October 15, beginning April 15, 2024, at the rate and in maturities, set forth on the inside cover 
of this Official Statement.  If such interest payment date is not a Business Day (as defined in Appendix C hereto), 
such payment shall be made on the next succeeding Business Day with the same effect as if made on the interest 
payment date and no additional interest shall accrue. 

The Bonds will be issued as fully registered bonds, in denominations of $5,000 or integral multiples 
thereof, initially in book-entry form only in the name of Cede & Co., as nominee for The Depository Trust 
Company, New York, New York (“DTC”).  Individual purchases of beneficial ownership in the Bonds will be made 
in principal amounts of $5,000 and integral multiples of $5,000.  Individual purchasers of beneficial ownership in 
the Bonds (the “Beneficial Owners”) will not receive physical delivery of bond certificates.  Transfer of the Bonds 
and payment of principal of and interest on the Bonds will be effected as described below in this section.  If the 
book-entry system is discontinued, Bond certificates will be delivered as described in the Indenture, and Beneficial 
Owners will become registered owners of the Bonds.  Registered owners of the Bonds, whether Cede & Co. or, if 
the book-entry system is discontinued, the Beneficial Owners, will be defined in this Official Statement as the 
“Bondholders.”  So long as Cede & Co. is the sole Bondholder, as nominee for DTC, reference in this Official 
Statement to Bondholders means Cede & Co. and does not mean the Beneficial Owners.  See “Book-Entry 
Only System” in Section Two. 

The Bonds will be limited obligations of the Authority as described more fully in the subsection 
“SECURITY AND SOURCES OF PAYMENT FOR THE BONDS.” 

Redemption 

Optional Redemption.  The Bonds are subject to redemption prior to maturity, at the option of the 
Authority (at the direction of the County), on or after October 15, 2033, in whole or in part (in $5,000 integrals) at 
any time upon payment of 100% of the principal amount of the Bonds to be redeemed, plus interest accrued to the 
date fixed for redemption. 

Mandatory Redemption.  Bonds maturing on October 15, 2050 are required to be redeemed in part before 
maturity on October 15 in the years and in the amounts set forth below, at a redemption price equal to the principal 
amount of such Bonds called for redemption, plus interest accrued to the redemption date: 
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Year Principal Amount
2047 $1,220,000
2048 1,280,000
2049 1,350,000
2050* 1,415,000

*final maturity 

  

Notice of Redemption.  Notice of redemption shall be given by the Trustee by facsimile or electronic 
transmission, registered or certified mail or overnight express delivery not less than 30 nor more than 60 days before 
the redemption date to DTC, or, if DTC is no longer serving as securities depository for the Bonds, to the substitute 
securities depository, or, if none, to the respective registered owner of each Bond to be redeemed at the address 
shown on the registration books maintained by the Trustee.  The Trustee shall submit a copy of any notice of 
redemption to the Municipal Securities Rulemaking Board for inclusion in its Electronic Municipal Market Access 
("EMMA") System.  During the period that DTC or its nominee is the registered owner of the Bonds, the Trustee 
will not be responsible for sending notices of redemption to the Beneficial Owners.  The receipt of notice will not be 
a condition precedent to redemption. 

At the direction of the County, the Trustee may give a notice of redemption prior to a deposit of redemption 
moneys if such notice states that the redemption is to be funded with the proceeds of a refunding bond issue and is 
conditioned on the deposit of such proceeds.  Provided that moneys are deposited on or before the redemption date, 
such notice shall be effective when given.  If such proceeds are not available on the redemption date, such Bonds 
will continue to bear interest until paid at the same rate they would have borne had they not been called for 
redemption and principal will continue to be payable as scheduled.  On presentation and surrender of the Bonds 
called for redemption at the place or places of payment, such Bonds shall be paid and redeemed. 

Manner of Redemption.  If less than all of the Bonds are called for optional redemption, they will be called 
in such order of maturity as the Authority may determine, at the direction of the County.  If less than all of the 
Bonds of any maturity are to be redeemed, such Bonds will be selected by the Trustee in such manner as the Trustee 
shall deem fair and equitable and pursuant to its rules and procedures.  The portion of any Bond to be redeemed will 
be in the principal amount of $5,000 or some multiple thereof.  In selecting Bonds for redemption, each Bond will 
be considered as representing that number of Bonds which is obtained by dividing the principal amount of such 
Bond by $5,000.  If a portion of a Bond is called for redemption, a new Bond in principal amount equal to the 
unredeemed portion thereof will be issued to the registered owner upon the surrender thereof. 

Effect of Redemption.  On the date on which any of the Bonds have been called for redemption and 
sufficient funds for their payment on the redemption date are held by the Trustee, interest on such Bonds will cease 
to accrue and their registered owners will be entitled to receive payment only from the Trustee from funds available 
for that purpose. 

Book-Entry Only System 

The description which follows of the procedures and recordkeeping with respect to beneficial ownership 
interests in the Bonds, payments of principal of and interest on the Bonds to DTC, its nominee, Direct 
Participants (defined below) or Beneficial Owners, confirmation and transfer of beneficial ownership interests in 
the Bonds and other bond-related transactions by and between DTC, the Direct Participants and Beneficial 
Owners is based solely on information furnished by DTC. 

DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully-registered securities 
registered in the name of Cede & Co., DTC’s partnership nominee, or such other name as may be requested by an 
authorized representative of DTC.  One fully-registered Bond certificate will be issued for each maturity of each 
series of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC. 
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DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 
1934.  DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, 
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s 
participants (the “Direct Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among 
Direct Participants of sales and other securities transactions in deposited securities, through electronic computerized 
book-entry transfers and pledges between Direct Participants’ accounts.  This eliminates the need for physical 
movement of securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and 
dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, 
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered 
clearing agencies.  DTCC is owned by the users of its regulated subsidiaries.  Access to the DTC system is also 
available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and 
clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly 
or indirectly (the “Indirect Participants”).  DTC has a S&P rating of AA+.  The DTC Rules applicable to its 
Participants are on file with the Securities and Exchange Commission.  More information about DTC can be found 
at www.dtcc.com. 

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser of each Bond (the 
“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners 
will not receive written confirmation from DTC of their purchase.  Beneficial Owners are expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing 
their ownership interests in the Bonds, except in the event that use of the book-entry system for the Bonds is 
discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the 
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC.  The deposit of the Bonds with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual 
Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such Bonds are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping account of their holding on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 

Redemption notices shall be sent to DTC.  If less than all of the Bonds within an issue are being redeemed, 
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be 
redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds 
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, 
DTC mails an Omnibus Proxy to the Trustee as soon as possible after the record date.  The Omnibus Proxy assigns 
Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on 
the record date (identified in a listing attached to the Omnibus Proxy). 

Redemption proceeds, distributions and principal of and interest payments on the Bonds will be made to 
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.  DTC’s practice is 
to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the 
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Trustee on payable date in accordance with their respective holdings shown on DTC’s records.  Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Direct or Indirect Participant and not of DTC (nor its nominee), the Trustee, the Authority nor 
the County, subject to any statutory or regulatory requirements as may be in effect from time to time.  Payment of 
principal and interest to Cede & Co. (or such other nominee as may be requested by an authorized representative of 
DTC) is the responsibility of the Trustee, disbursement of such payments to Direct Participants shall be the 
responsibility of DTC, and disbursement of such payments to the Beneficial Owners shall be the responsibility of 
Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the Bonds at any time 
by giving reasonable notice to the County or the Trustee.  Under such circumstances, in the event that a successor 
securities depository is not obtained, Bond certificates will be printed and delivered. 

The Authority, at the direction of the County, may decide to discontinue use of the system of book-entry 
transfers through DTC (or a successor securities depository).  In that event, Bond certificates will be printed and 
delivered. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained 
from sources that the County believes to be reliable, but the Authority and the County take no responsibility 
for the accuracy thereof. 

Neither the Authority, the County nor the Trustee has any responsibility or obligation to the Direct 
or Indirect Participants or the Beneficial Owners with respect to (a) the accuracy of any records maintained 
by DTC or any Direct or Indirect Participant; (b) the payment by any Direct or Indirect Participant of any 
amount due to any Beneficial Owner in respect of the principal of and interest on the Bonds; (c) the delivery 
or timeliness of delivery by any Direct or Indirect Participant of any notice to any Beneficial Owner that is 
required or permitted under the terms of the Indenture to be given to Bondholders; or (d) any other action 
taken by DTC, or its nominee, Cede & Co., as Bondholder, including the effectiveness of any action taken 
pursuant to an Omnibus Proxy. 

So long as Cede & Co. is the registered owner of the Bonds, as nominee of DTC, references in this 
Official Statement to the Owners of the Bonds shall mean Cede & Co. and shall not mean the Beneficial 
Owners, and Cede & Co. will be treated as the only holder of Bonds for all purposes under the Indenture. 

The Authority, at the direction of the County, may enter into amendments to the agreement with 
DTC or successor agreements with a successor securities depository, relating to the book-entry system to be 
maintained with respect to the Bonds without the consent of Beneficial Owners or Bondholders. 

Plan of Financing  

A portion of the proceeds of the Bonds will be used by the County to finance the acquisition, construction, 
installation and equipping of a variety of County and school capital projects, including, but not limited to, a new pre-
school facility and fire and rescue facilities in the County.  
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The following table sets forth the anticipated application of the proceeds of the Bonds for the purposes 
described above: 

Sources of Funds 
 

Principal Amount of Bonds $20,630,000.00 
 
Plus: Net Original Issue Premium 
 

        
       919,434.45 

 
 Total Sources $21,549,434.45 

 
Uses of Funds 

 
Deposit to Project Fund 
 

 $21,003,319.81 

Costs of Issuance (including Underwriter’s Discount)  
 

        546,114.64 

 
 Total Uses $21,549,434.45 

 

Security and Sources of Payment for the Bonds 

The following is a summary of the sources of security and payment for the Bonds.  The references to the 
Bonds, the Financing Agreement and the Indenture are qualified in their entirety by reference to such documents. 

Security for the Bonds.  The Bonds will be equally and ratably secured by (1) payments of Basic Payments 
which will be assigned by the Authority to the Trustee and shall be applied to the payment of principal of and 
interest on the Bonds as set forth in the Indenture, without preference, priority or distinction of any Bond over any 
other Bond, and (2) certain funds established under the Indenture.  The Bonds are equally and ratably secured under 
the Indenture; provided that moneys in any account or subaccount of the Bond Fund, if any relating to a particular 
series of Bonds shall secure only such Bonds.  The Bonds are not secured by any debt service reserve fund or 
account.  

The Bonds and the interest thereon will be limited obligations of the Authority payable solely from 
the revenues and receipts derived by the Authority under the Financing Agreement, which revenues and 
receipts have been pledged and assigned under the Indenture to secure payment of the Bonds, and from 
certain funds established under the Indenture and the investment income therefrom.  The undertaking by the 
County to make payments under the Financing Agreement is subject to annual appropriation by the Board of 
Supervisors.  The Board of Supervisors has no legal obligation to make any such annual appropriations.  See 
the subsection “BONDHOLDERS’ RISKS” in Section Four. 

The Bonds and the interest thereon shall not be deemed to constitute a debt or a pledge of the faith 
and credit of the Commonwealth or any political subdivision thereof, including the Authority and the 
County.  Neither the Commonwealth nor any political subdivision thereof, including the Authority and the 
County, shall be obligated to pay the principal of or interest on the Bonds or other costs incident thereto 
except from the revenues and receipts pledged and assigned therefor, and neither the faith and credit nor the 
taxing power of the Commonwealth or any political subdivision thereof, including the Authority and the 
County, is pledged to the payment of the principal of or interest on the Bonds or other costs incident thereto.  
The Authority has no taxing power. 

Financing Agreement.  In the Financing Agreement, the County has undertaken to pay Basic Payments 
and Additional Payments.  Basic Payments are expected to be sufficient in amount and in time to enable the 
Authority to pay when due principal of and interest on the Bonds.  In the Financing Agreement, the County states 
that the current intention of the Board of Supervisors is to make sufficient annual appropriations to make all 
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payments of Basic Payments and estimated Additional Payments.  However, the County’s undertaking to pay the 
costs of performing its obligations under the Financing Agreement and the Indenture, including without limitation 
its undertaking to pay Basic Payments, shall be subject to and dependent upon appropriations being made from time 
to time by the Board of Supervisors in amounts sufficient for such purpose.  The Financing Agreement provides that 
the County Administrator shall include in the County’s budget the amount of Basic Payments and estimated 
Additional Payments required to be paid by the County under the Financing Agreement.  The Board of Supervisors 
is under no obligation, however, to retain such amounts in the budget as finally adopted or to make all or any of such 
requested appropriations.  Failure to pay Basic Payments due to a non-appropriation by the Board of Supervisors 
will not constitute an Event of Default under the Financing Agreement, but will permit the Authority and (through 
the Indenture) the Trustee to terminate the Financing Agreement. 

Other provisions of the Financing Agreement are summarized in Appendix C - “Definitions and Summary 
of the Financing Documents.” 

The undertaking by the County to make payments under the Financing Agreement does not 
constitute a debt of the County within the meaning of any constitutional or statutory limitation nor a liability 
of or a lien or charge upon funds or property of the County beyond any fiscal year for which the County has 
appropriated moneys to make such payments.  Neither the Trustee nor the Authority shall have any 
obligation or liability to the Bondholders with respect to the County’s undertaking to make payments under 
the Financing Agreement or with respect to the performance by the County of any other covenant contained 
therein. 

Additional Bonds 

The Authority may, upon the request of the County, issue one or more series of Additional Bonds or 
Additional Notes under the Indenture to refund any Bonds, Additional Bonds or Additional Notes issued under the 
Indenture.  Such Additional Bonds or Additional Notes shall be issued pursuant to supplements to the Indenture and 
amendments to the Financing Agreement and shall be equally and ratably secured with the Bonds. 
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Debt Service Requirements 

The following table shows for each Fiscal Year amounts required for payment of principal of and interest 
on the Bonds. 

Period 
Ending Principal Interest Debt Service

6/30/2024 $415,905.00 $415,905.00 

6/30/2025 1,039,762.50 1,039,762.50 

6/30/2026 1,039,762.50 1,039,762.50 

6/30/2027 $425,000 1,029,137.50 1,454,137.50 

6/30/2028 445,000 1,007,387.50 1,452,387.50 

6/30/2029 470,000 984,512.50 1,454,512.50 

6/30/2030 490,000 960,512.50 1,450,512.50 

6/30/2031 520,000 935,262.50 1,455,262.50 

6/30/2032 545,000 908,637.50 1,453,637.50 

6/30/2033 570,000 880,762.50 1,450,762.50 

6/30/2034 600,000 851,512.50 1,451,512.50 

6/30/2035 630,000 820,762.50 1,450,762.50 

6/30/2036 665,000 788,387.50 1,453,387.50 

6/30/2037 700,000 754,262.50 1,454,262.50 

6/30/2038 735,000 718,387.50 1,453,387.50 

6/30/2039 770,000 680,762.50 1,450,762.50 

6/30/2040 810,000 641,262.50 1,451,262.50 

6/30/2041 855,000 599,637.50 1,454,637.50 

6/30/2042 895,000 555,887.50 1,450,887.50 

6/30/2043 945,000 509,887.50 1,454,887.50 

6/30/2044 990,000 461,512.50 1,451,512.50 

6/30/2045 1,045,000 409,331.25 1,454,331.25 

6/30/2046 1,100,000 353,025.00 1,453,025.00 

6/30/2047 1,160,000 293,700.00 1,453,700.00 

6/30/2048 1,220,000 232,750.00 1,452,750.00 

6/30/2049 1,280,000 170,250.00 1,450,250.00 

6/30/2050 1,350,000 104,500.00 1,454,500.00 

6/30/2051 1,415,000 35,375.00 1,450,375.00 

 20,630,000 18,182,836.25 38,812,836.25 
 
 

SECTION THREE:  KING GEORGE COUNTY 

The County is located in the Northeastern portion of Virginia on the Rappahannock River.  The County 
was established in 1720 when land was split from Richmond County, Virginia.  The County is named for King 
George I of Great Britain and was substantially reorganized in 1776 and 1777, with land swapped with both Stafford 
and Westmoreland Counties to form the modern boundaries.  The County seat is located in the Town of King 
George Virginia.  The total land contained within the County is approximately 183 square miles.  The County had an 
estimated population of 27,645 as of 2022 according to the U.S. Census Bureau. 
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The County is organized under the traditional form of county government.  Under this form, the locality is 
directed by a five-member Board of Supervisors.  Members of the Board of Supervisors are elected by election 
districts.  The Board of Supervisors has overall administrative and legislative responsibilities including levying 
County taxes, appropriating funds, approving and enforcing the County’s Comprehensive Plan, which governs land 
use, enacting and enforcing ordinances and establishing policies and procedures for the residents of the County.  A 
Chairman and Vice Chairman are selected by the Board on an annual basis from among the members of the Board 
of Supervisors. 

The County Administrator serves at the pleasure of the Board of Supervisors and supervises management 
of the various governmental agencies of the County, including the County Director of Finance.  In addition to the 
Board of Supervisors, other elected County officials include the Clerk of the Circuit Court, Commissioner of the 
Revenue, Commonwealth’s Attorney, Treasurer, and Sheriff.  There is also an elected five-member School Board. 

Appendix A contains additional financial and demographic information concerning the County.  The 
County’s audited financial statements for the fiscal year ended June 30, 2022, are contained in Appendix B.  The 
auditor has not reviewed any matters in connection with this Official Statement or the issuance of the Bonds. 

SECTION FOUR:  MISCELLANEOUS 

Bondholders’ Risks 

The purchase of the Bonds involves a degree of risk; therefore, prospective purchasers of the Bonds 
should review this Official Statement in its entirety in order to identify risk factors and make an informed 
investment decision.  The following factors in particular should be considered: 

(1) Source of Payments.  The Bonds are not general obligations of the Authority or the County but are 
payable only from revenues received by the Trustee on behalf of the Authority from payments received under the 
Financing Agreement and other moneys held by the Trustee and pledged to the payment of the Bonds.  The ability 
of the Authority to make timely payments of principal of and interest on the Bonds depends solely on the ability of 
the County to make timely payments under the Financing Agreement.  The undertaking by the County to make 
payments under the Financing Agreement is subject to and dependent upon sufficient amounts being lawfully 
appropriated from time to time by the Board of Supervisors for such purpose.  However, no assurance can be made 
that the County will at all times remain in a financial position adequate to afford such payments, without impacting 
other budgetary priorities.  The Board of Supervisors is not legally obligated to appropriate the funds necessary 
to make the payments due under the Financing Agreement. 

(2) Non-Appropriation and Limited Remedies.  The County Administrator or other officer charged 
with the responsibility for preparing the County’s annual budget is required to include in the proposed County 
budget for each Fiscal Year as a single appropriation the amount of all payments of Basic Payments and estimated 
Additional Payments coming due during such Fiscal Year.  Throughout the term of the Financing Agreement, the 
County Administrator or other officer charged with the responsibility for preparing the County’s annual budget is 
required to deliver to the Trustee and the Authority not later than June 30 of each year a certificate stating whether 
an amount equal to the Basic Payments and estimated Additional Payments which will come due during the next 
succeeding Fiscal Year has been appropriated by the Board of Supervisors in the adopted annual budget.  If any 
adopted annual budget does not include an appropriation of funds sufficient to pay both Basic Payments and 
estimated Additional Payments coming due for the relevant Fiscal Year, the County Administrator shall submit to 
the Board of Supervisors, within 31 days after the date of the certificate referenced above, a request to the Board of 
Supervisors to consider a supplemental appropriation for such purposes. 

In the event of non-appropriation of funds by the Board of Supervisors, neither the County nor the 
Authority may be held liable for the principal and interest payments on the Bonds following the last Fiscal Year in 
which funds to make payment under the Financing Agreement were appropriated by the Board of Supervisors.  In 
the event of non-appropriation, moneys already on deposit in the subaccounts in the Bond Fund will be used for the 
payment of principal and interest payments on the Bonds but these moneys may not be sufficient to pay the Bonds in 
full. 
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(3) Economic Risk.  The availability of funds and the ability of the County to make appropriations to 
pay debt service on the Bonds will generally be subject to, among other things, general economic conditions, 
demographic changes, changes in the economy and costs of complying with state and federal mandates and 
regulations.  It is impossible to predict the future economic strength of the County or of industries employing 
County residents and providing tax revenues to the County.  Prospective purchasers should consider all risks 
inherent in purchasing bonds of rural counties or municipalities. 

(4) Political Risk.  The current Board of Supervisors has evidenced in its resolution adopted in 
connection with the Bonds a present intent to make future appropriations of such funds in such amounts as may be 
necessary to make payments due under the Financing Agreement as and when such payments become due.  There 
can be no guarantee, however, that the Board of Supervisors will retain its current constituency in the future, and 
there can be no guarantee that a future Board of Supervisors will retain the current Board of Supervisors’ policy with 
respect to the Bonds. 

(5) Limitation on Enforceability of Remedies.  The realization of any rights upon a default will 
depend upon the exercise of various remedies specified in the Indenture and the Financing Agreement.  Any attempt 
by the Trustee to enforce such remedies may require judicial action, which is often subject to discretion and delay.  
Under existing law, certain of the legal and equitable remedies specified in the Indenture and the Financing 
Agreement may not be readily available or may not be enforced to the extent such remedy may contravene public 
policy. 

(6) Taxation of Interest on the Bonds.  The opinion of Bond Counsel as described in the sub-section 
below entitled “Tax Exemption” will state that, under the conditions set forth therein, interest on the Bonds is 
excluded from gross income for Federal income tax purposes.  Future action by Congress or regulatory bodies could 
affect the authority for or value of the tax-exempt status of the Bonds' interest. 

(7) Availability of Current Financial Information.  The financial and other information with respect to 
the County that is set forth herein for the County’s fiscal year ending June 30, 2022, has been prepared on an audited 
basis.  No independent verification of such information has been undertaken by anyone, including the County. 

(8) Bankruptcy.  Chapter 9 of the United States Bankruptcy Code (the “Bankruptcy Code”) permits 
“municipalities,” if insolvent or otherwise unable to pay their debts as they become due, to file a voluntary petition 
for the adjustment of debts, provided that such municipality is “specifically authorized, in its capacity as a 
municipality or by name, to be a debtor….”  Bankruptcy Code, Section 109(c)(2).  Current Virginia statutes do not 
expressly authorize the Authority or municipalities generally to file under Chapter 9.  Chapter 9 does not authorize 
the filing of involuntary petitions against municipalities such as the County or the Authority. 

Bankruptcy proceedings by the County or the Authority could have adverse effects on holders of Bonds, 
including (i) delay in the enforcement of their remedies, (ii) subordination of their claims to claims of those 
supplying goods and services to the County after the initiation of bankruptcy proceedings and to the administrative 
expenses of bankruptcy proceedings, and (iii) imposition without their consent of a plan of reorganization reducing 
or delaying payment of the Bonds.  The Bankruptcy Code contains provisions intended to ensure that, in any plan of 
reorganization not accepted by at least a majority of any class of creditors such as the holders of the Bonds, such 
class of creditors will have the benefit of their original claim or the “indubitable equivalent” thereof, although such 
“equivalent” may not provide for payment of the Bonds in full.  The effect of these and other provisions of the 
Bankruptcy Code cannot be predicted and may be significantly affected by judicial interpretation. 

(9) No Credit Enhancement.  There is no credit enhancement providing additional security for the 
Bonds. 

(10) No Debt Service Reserve Fund.  There is no debt service reserve fund or other reserve fund 
available to pay debt service on the Bonds. 
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Sale at Competitive Bidding 

The Bonds were offered for sale at competitive bidding on October 31, 2023.  The Bonds were awarded to 
Hilltop Securities Inc. (the “Underwriter”).  The Underwriter has supplied information as to the initial public 
offering prices of the Bonds set forth on the inside cover of the Official Statement.  The purchase price for the 
Bonds will be $21,453,319.81 (representing the par amount of the Bonds ($20,630,000) plus net original issue 
premium of $919,434.45 and less Underwriter’s discount of $96,114.64).  The Underwriter may offer to sell the 
Bonds to certain dealers and others at prices lower than the initial offering prices and the public offering prices may 
be changed from time to time by the Underwriter. 

 
Financial Advisor 

 Davenport & Company LLC, Richmond, Virginia, is employed as a financial advisor (“Davenport”) to the 
County in connection with the issuance of the Bonds.  The financial advisor's fee for services rendered with respect 
to the sale of the Bonds is contingent upon the issuance and delivery of the Bonds.  Davenport, in its capacity as 
financial advisor, does not assume any responsibility for the information, covenants and representations contained in 
any of the legal documents provided, agreed to or made by others with respect to the federal income tax status of the 
Bonds, or the possible impact of any present, pending or future actions taken by any legislative or judicial bodies. 
 

Davenport, as the financial advisor to the County, has provided the following sentence for inclusion in this 
Official Statement.  Although Davenport has assisted in the preparation of this Official Statement, Davenport is not 
obligated to undertake, and has not undertaken to make, an independent verification or to assume responsibility for 
the accuracy, completeness or fairness of the information contained in this Official Statement. 
 

Credit Ratings 

Moody’s has given the Bonds a rating of “Aa2”, based on the creditworthiness of the County.  S&P have 
given the Bonds a rating of “AA” based on the creditworthiness of the County and Fitch has given the Bonds a 
rating of “AA-.” 

Such ratings reflect only the respective view of Moody’s, S&P and Fitch.  References should be made to 
Moody’s Investors Service, 7 World Trade Center at 250 Greenwich Street, New York, New York, 10007, S&P 
Global Ratings, 55 Water Street, New York, New York 10041, and Fitch Ratings Inc., 33 Whitehall Street, New 
York, New York 10004 for a fuller explanation of the significance of the ratings assigned by such rating agencies.  
There is no assurance that the ratings will remain in effect for any given period of time or that they will not be 
changed, suspended or withdrawn entirely by such rating agencies if, in the judgment of such rating agencies, 
changes in or unavailability of, information so warrant.  Any such downward revision or withdrawal of the rating 
may have an adverse effect on the market price of the Bonds. 

 
Bonds Eligible for Investment and Security for Public Deposits 

The Act provides that bonds issued pursuant thereto shall be legal and authorized investments for banks, 
savings banks, trust companies, building and loan associations, insurance companies, fiduciaries, trustees and 
guardians and for all public funds of the Commonwealth or other political corporations or subdivisions of the 
Commonwealth.  No representation is made as to the eligibility of the Bonds for investment or any other purchase 
under any law of any other state.  The Act also provides that bonds, such as the Bonds, issued pursuant thereto may 
properly and legally be deposited with and received by any state or municipal officer or any agency or political 
subdivision of the Commonwealth for any purpose for which the deposit of bonds or obligations of the 
Commonwealth is now or may hereafter be authorized by law.  

Litigation 

To the best information, knowledge and belief of the Authority and the County, there is no litigation of any 
kind now pending or threatened to restrain or enjoin the issuance or delivery of the Bonds, in any manner 
questioning the proceedings and authority under which the Bonds are being issued, or affecting the power and 
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authority of the Authority or the County to execute or perform their respective obligations or undertakings under the 
Financing Agreement or the Indenture, as applicable, or to make payments due under the Financing Agreement or 
the Indenture, as applicable.  In addition, to the best information, knowledge and belief of the County, there is no 
litigation presently pending, or threatened against the County which, in the event of an unfavorable decision, would 
have a material adverse effect upon the financial condition of the County or its ability to make payments under the 
Financing Agreement. 

Legal Matters 

Certain legal matters relating to the authorization and validity of the Bonds will be subject to the approving 
opinion of Sands Anderson PC, Richmond, Virginia, Bond Counsel, which will be furnished at the expense of the 
County upon delivery of the Bonds, in substantially the form set forth as Appendix D (the “Bond Opinion”).  The 
Bond Opinion will be limited to matters relating to the authorization and validity of the Bonds and to the tax-exempt 
status of interest thereon as described in the section “Tax Exemption.”  Bond Counsel has not been engaged to 
investigate the financial resources of the Authority or the County or their ability to provide for payment of the 
Bonds, and the Bond Opinion will make no statement as to such matters or as to the accuracy or completeness of 
this Official Statement or any other information that may have been relied on by anyone in making the decision to 
purchase the Bonds. 

Certain legal matters will be passed upon for the County by the County Attorney, Kelly Lackey, King 
George, Virginia, and for the Authority by Kelly Lackey, King George, Virginia, counsel to the Authority. 

Tax Exemption 

Opinion of Bond Counsel.  In the opinion of Bond Counsel, under current law, interest on the Bonds, (a) 
will not be included in gross income for Federal income tax purposes, (b) will not be an item of tax preference for 
purposes of the Federal alternative minimum income tax, however, with respect to certain corporations, interest on 
the Bonds is taken into account in determining the annual adjusted financial statement income for the purpose of 
computing the alternative minimum tax imposed on corporations for tax years beginning after December 31, 2022, 
and (c) will be exempt from income taxation by the Commonwealth of Virginia.  No other opinion will be expressed 
by Bond Counsel regarding the tax consequences of the ownership of or the receipt or accrual of interest on the 
Bonds.  Further, no opinion will be expressed by Bond Counsel as to the treatment for Federal income tax purposes 
of any interest paid on the Bonds in the event of non-appropriation or default by the County. 

Bond Counsel’s opinion will be given in reliance upon certifications by representatives of the Authority 
and the County as to certain facts relevant to both the opinion and requirements of the Internal Revenue Code of 
1986, as amended (the “Code”), and is subject to the condition that there is compliance subsequent to the issuance 
of the Bonds with all requirements of the Code that must be satisfied in order for interest thereon to remain 
excludable from gross income for Federal income tax purposes.  The Authority and the County have covenanted to 
comply with the current provisions of the Code regarding, among other matters, the use, expenditure and investment 
of the proceeds of the Bonds and the timely payment to the United States of any arbitrage rebate amounts with 
respect to the Bonds.  Failure by the County or the Authority to comply with such covenants, among other things, 
could cause interest, including accrued OID, on the Bonds to be included in gross income for Federal income tax 
purposes retroactively to their date of issue. 

The Internal Revenue Service (the “Service”) has a program to audit state and local government 
obligations to determine whether the interest thereon is includible in gross income for federal income tax purposes.  
If the Service does audit the Bonds, under current Service procedures, the Service will treat the Authority as the 
taxpayer, and the owners of the Bonds will have only limited rights, if any, to participate. 

Bond Counsel’s opinion represents its legal judgment based in part upon the representations and covenants 
referenced therein and its review of existing law but is not a guarantee of result or binding on the Service or the 
courts.  Bond Counsel assumes no duty to update or supplement its opinion to reflect any facts or circumstances that 
may thereafter come to Bond Counsel’s attention or to reflect any changes in law or the interpretation thereof that 
may thereafter occur or become effective. 
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Original Issue Premium.  Bonds purchased, whether upon issuance or otherwise, for an amount (excluding 
any amount attributable to accrued interest) in excess of their principal amount will be treated for Federal income 
tax purposes as having amortizable bond premium.  A holder’s basis in such a Bond must be reduced by the amount 
of premium which accrues while such Bond is held by the holder.  No deduction for such amount will be allowed, 
but it generally will offset interest on the Bonds while so held.  Purchasers of such Bonds should consult their own 
tax advisors as to the calculation, accrual and treatment of amortizable bond premium and the state and local tax 
consequences of holding such Bonds. 

Other Tax Matters.  In addition to the matters addressed above, prospective purchasers of the Bonds 
should be aware that the ownership of tax-exempt obligations may result in collateral Federal income tax 
consequences to certain taxpayers, including without limitation financial institutions, property and casualty 
insurance companies, S corporations, foreign corporations subject to the branch profits tax, recipients of Social 
Security or Railroad Retirement benefits and taxpayers who may be deemed to have incurred or continued 
indebtedness to purchase or carry tax-exempt obligations.  Prospective purchasers of the Bonds should consult their 
tax advisors as to the applicability and impact of such consequences.   

There are many events which could affect the value and liquidity or marketability of the Bonds after their 
issuance, including but not limited to public knowledge of an audit of the Bonds by the Service, a general change in 
interest rates for comparable securities, a change in federal or state income tax rates, legislative or regulatory 
proposals affecting state and local government securities and changes in judicial interpretation of existing law.  In 
addition, certain tax considerations relevant to owners of Bonds who purchase Bonds after their issuance may be 
different from those relevant to purchasers upon issuance.  Neither the opinion of Bond Counsel nor this Official 
Statement purport to address the likelihood or effect of any such potential events or such other tax considerations, 
and purchasers of the Bonds should seek advice concerning such matters as they deem prudent in connection with 
their purchase of Bonds. 

Prospective purchasers of the Bonds should consult their own tax advisors with respect to the status of 
interest on the Bonds under the tax laws of any state other than Virginia. 

Continuing Disclosure 

The County has undertaken in the Continuing Disclosure Agreement to comply with the provision of Rule 
15c2-12 (the “Rule”) by providing certain annual financial information and operating data and event notices 
required by the Rule.  Such information is to be filed through the Electronic Municipal Market Access System 
(“EMMA”) maintained by the Municipal Securities Rulemaking Board and may be accessed through the Internet at 
emma.mrsb.org.  As described in Appendix E, such undertaking requires the County to provide only limited 
information at specified times.   

The obligation of the County described above requires it to provide only limited information at specific 
times and the information provided may not be all the information necessary to value the Bonds at any particular 
time.  The County may from time to time disclose certain information and data in addition to that required by the 
Continuing Disclosure Agreement.  If the County chooses to provide any additional information, the County shall 
have no obligation to continue to update such information or to include it in any future disclosure filing. 

The Authority is not an obligated person within the meaning of the Rule and has no responsibility to update 
or provide any information in the future. 

The County was slightly late in filing its annual financial information for the fiscal year ending June 30, 
2021.  Such information was filed on EMMA on April 5, 2022.  Other than such late filing, the County has not 
failed to comply in the last five years, in any material respect, with any prior disclosure undertaking under the Rule. 
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Miscellaneous 

References in this Official Statement to the Financing Agreement and the Indenture and to other materials 
and documents are only brief outlines of certain provisions thereof and do not purport to summarize or describe all 
of the provisions thereof.  Reference is hereby made to such materials and documents for the complete provisions 
thereof, copies of which are on file with the Trustee. 

Except with respect to the section “The Authority” and that part of the section “Litigation” pertaining to the 
Authority, all information in this Official Statement, including the appendices, has been furnished by the County and 
has been reviewed by their representatives and approved for use in this Official Statement.  The Authority assumes 
no responsibility for the accuracy or completeness of such information.  Decisions regarding policy, research and 
analysis of the funding sources have been made by the County. 

The distribution of this Official Statement has been duly authorized by the Authority and the County.  This 
Official Statement has been deemed final within the meaning of the Rule. 

 

KING GEORGE COUNTY, VIRGINIA 
 
 
 
By:   /s/ Richard Granger   

Chairman, Board of Supervisors 

 
ECONOMIC DEVELOPMENT AUTHORITY OF KING 
GEORGE COUNTY, VIRGINIA 
 
 
 
By:   /s/ Beckey Gallamore   

Chairman  
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THE COUNTY ADMINISTRATION AND SERVICES  
 

General Information 
 

 The County of King George, Virginia (the “County”) was established in 1720 and is named for King George 
I of Great Britain and was substantially reorganized in 1776 and 1777, with land swapped with both Stafford and 
Westmoreland Counties to form the modern boundaries.  The County covers approximately 113,920 acres (183 square 
miles), of which 72,718 acres are forested, and 38,105 acres are agricultural. The County is located on the Northern 
Neck and is bounded on the north by the Potomac River, on the south by the Rappahannock River across which lie 
Caroline and Essex Counties, on the east by Westmoreland County and on the west by Stafford County.  The County 
is within an hour drive from the City of Richmond, less than two hours from Washington, DC and Colonial 
Williamsburg, and approximately 2 hours from Baltimore to the north and 2.5 hours from the Hampton Road region 
to the south.  The two major thoroughfares in the County are US Routes 3 and 301.  The County is growing in the area 
of state-of-the-art fiber optics and telecommunications networks and serves as home of one of the world's premier 
research and development centers, the Naval Surface Warfare Center - Dahlgren Division, one of the region's largest 
employers.  The County was ranked as one of the top 25 military communities with military populations under 10,000 
in the United States in 2006 by Expansion Management magazine and was ranked first in public educational systems, 
third in spouse employment opportunities, eleventh in crime and safety and thirteenth in community standard of living.  
The County had an estimated population of 27,645 as of 2022 according to the U.S. Census Bureau. 
 
 
 

 
 

Form and Organization of Government 
 

The County is organized under the traditional form of government, which sets overall policies for the 
administration of the County. The Board of Supervisors of the County (the “Board of Supervisors”) consists of five 
(5) members representing four (4) Election Districts and one (1) at-large district in the County. The Chairman of the 
Board is elected by the Board of Supervisors and serves a term of one year in addition to being a District Supervisor. 
The Board of Supervisors appoints a County Administrator to act as the Chief Administrative Officer for the County. 
The County Administrator serves at the pleasure of the Board of Supervisors, implements the policies established by 
the Board of Supervisors, and manages the day-to-day affairs of the County.  The Board of Supervisors is required by 
law to adopt a budget by every June 30 for the following July 1 - June 30 fiscal year.  Each member of the Board of 
Supervisors is elected by the voters of the election district in which such member resides.  Members of the Board of 
Supervisors serve four-year (staggered) terms, each expiring as set forth below: 
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Member 

 
Occupation 

Term Expires 
December 31 

   
Richard Granger, Chair Systems Engineer at NSWCDD 2023 
   
T.C. Collins, Vice Chair Family’s Spiritual Leader 2025 
   
Cathy Binder Media Specialist and Coach 2025 
   
Ann C. Cupka Office Administrator for Real Estate Brokerage 2023 
   
Jeffrey Stonehill Retired King George County Sheriff Deputy; Current Marina 

Owner/Operator 
2023 

 
 The Chairman of the Board of Supervisors is Richard Granger and the Vice-Chairman is T.C. Collins.  The 
Chairman and Vice-Chairman are elected annually by the members of the Board of Supervisors. 
 
 The County Administrator is the Chief Administrative Officer of County Government and is accountable 
directly to the Board of Supervisors.  The County Administrator directs and supervises the day-to-day operations of 
all County departments and agencies under the direct control of the Board of Supervisors, pursuant to County 
ordinances and regulations; and provides administrative support to the Board of Supervisors and coordinates and 
implements its policy directives with regard to Board agendas, meetings, resolutions, legislative policies and 
constituent services.  Additionally, the County Administrator serves as the Board of Supervisors' liaison to the 
Constitutional Officers, the Judiciary, Regional, State and local agencies and authorities and community associations.   
The County currently employs (not including public school system employees) approximately 256 full-time 
employees and 46 part-time employees, which includes Constitutional Offices. 
 

In addition to the Board of Supervisors, other elected County officials include the Clerk of the Circuit Court, 
Commissioner of the Revenue, Commonwealth’s Attorney, Treasurer, and Sheriff, which are the Constitutional 
Officers.  There is also an elected five-member School Board. 
 
Certain Staff Members 
 
Christopher Miller has served as County Administrator and Interim General Manager of the King George County 
Service Authority since July 2021.  He previously served as Executive Director of Northeast Texas Regional Mobile 
Authority and South Alabama Regional Planning Commission and prior to that served as City Administrator for the 
City of Bay Minette, Alabama and for the City of Lamar, Colorado.  Mr. Miller received a BA in Arts, History and 
Political Science from the University of Northern Colorado and a Master of Public Administration (M.P.A.) from the 
University of Colorado Denver. 

Donna Hahn has served as Director of Finance for the County since November 2020.  She previously served as a 
Business Manager for the Office of the State Inspector General and as the Director of Finance for Colonial Beach 
Public Schools.  Ms. Hahn received a Bachelor of Business Administration degree from Averett University.  She is 
an active member of the Government Finance Officers Association and the Virginia Government Finance Officers 
Association. 
 
Nick Minor has served as the Director of Economic Development and Tourism since September, 2019.  Prior to his 
current role, Mr. Minor served as Communications and Research Manager for the Fredericksburg Regional Alliance. 
 
Kelly Lackey was appointed by the Board of Supervisors to serve as full time County Attorney in November 2021. 
She was previously Deputy City Attorney in Chesapeake, Virginia.  Ms. Lackey holds a Bachelor of Arts degree from 
College of the Holy Cross and earned her Juris Doctor degree from the College of William & Mary.  Ms. Lackey is 
an active member of the Virginia State Bar. 
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Constitutional Officers 
 
Within the County Administrator form of government, in addition to the Board of Supervisors and the Administrator, 
there are a number of other independently elected County officers who serve as an integral part of the County 
government.  These are the Treasurer, Commissioner of Revenue, Sheriff, Clerk of the Circuit Court and 
Commonwealth’s Attorney. 
 
Randy R. Jones was first elected Treasurer of the County in November, 2015 and was re-elected for a four year term 
beginning January 1, 2020 and ending December 31, 2023.  Prior to his election as Treasurer, Mr. Jones was Chief 
Deputy Treasurer of the County.  He is also a member of the Treasurer’s Association of Virginia, Virginia Association 
of Local Elected Constitutional Officers, Omega Psi Phi Fraternity, Inc., and Virginia High School Coaches 
Association. 
 
Judy S. Hart was first elected Commissioner of the Revenue in November 2015 and was re-elected for a four year 
term beginning January 1, 2020 and ending December 31, 2023.  Mrs. Hart has more than 17 years’ experience in the 
Commissioner’s office.  Mrs. Hart is a member of the Commissioner of the Revenue Association, Virginia Association 
of Local Elected Constitutional Officers, Northern District COR Association of Virginia, Virginia Association of 
Assessing Officers, Tidewater District COR Association, BAI Users Group Commissioners of Revenue and 
Commissioner of the Revenue Political Action Committee. 
 
Charles V. "Vic" Mason has served as Clerk of the Circuit Court for over 26 years and was re-elected to the current 
eight year term in November, 2015.  He is a member of the Virginia Court Clerks Association, serving on its Virginia 
Executive Committee, the Virginia Technology & TTF Committee, the Virginia IT Advisory Committee, and 
Legislative Committee. 
 
Keri A. Gusmann has served as Commonwealth Attorney since September 1, 2012 and was re-elected to the current 
four year term in November, 2019.  Ms. Gusmann holds a B.A. degree from Hiram College and earned her Juris 
Doctor degree from the University of Richmond.  Ms. Gusmann is a member of the Virginia State Bar Association. 
 
Christopher Allen Giles was elected to the office of Sheriff in November, 2019 for a four year term beginning January 
1, 2020 and ending December 31, 2023.  Mr. Giles served 27 years as a Deputy Sheriff in King George County.  He 
is a member of the Virginia Sheriff’s Association. 
 

 

 

[Remainder of this page intentionally left blank] 
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Organizational Chart 
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GOVERNMENTAL SERVICES 
 
General Government Administration 
 
 The King George County Administrator's Office directs the daily operations of the County and engages in 
long range planning of governmental operations. 
 
Public Safety  
 

The King George County Sheriff’s Office through its deputies is responsible for public safety services.  The 
office currently has a staff of 61 full-time and 11 part time personnel.  They are a full-service office providing law 
enforcement, investigations, corrections, court security, civil process, and animal control.  They also provide 
educational programs such as DARE and Class Action presentations to County schools.  They have highly trained and 
dedicated E911/Communications personnel answering both emergency and non-emergency calls. 

 
The King George County Department of Fire, Rescue and Emergency Services (the “Department”) is a 

combination fire and rescue system supported by approximately 65 full-time, 11 part-time, and 25 active volunteer 
members and three stations. Both paid and volunteer staff provide Basic Life Support and Advanced Life Support 
Care throughout the County.  The Department serves the citizens with a variety of services including, but not limited 
to, fire suppression, fire prevention, basic life support, advanced life support, water rescue, vehicle rescue, hazardous 
materials mitigation, emergency and disaster planning, public education and more.  The Department is a licensed 
Basic and Advanced Life Support EMS Agency by the Virginia Office of EMS. 

 
These services are provided 24 hours a day operating from three stations throughout the County.  The 

Department responds to over 4,100 calls for service annually and operates using mutual-aid agreements with 
surrounding localities and the Naval Activity South Potomac – Dahlgren Naval Base. 

 
In October 2007, the new Company 1 Fire & Rescue Station was opened.  This station houses fire 

administration, operations, fire prevention, training, and emergency management functions.  The Company 1 station 
also houses the County’s Emergency Operations Center and back-up 911 center. 

 
In September of 2008, the Board of Supervisors passed an ordinance establishing the King George 

Department of Fire Rescue and Emergency Services, which combined all fire and rescue operations throughout the 
County. 

 
In September of 2023, the County acquired property in the amount of 3.15 acres for the replacement station in the 
Dahlgren area of the County. The design work and construction schedule are ongoing. 
 
 The County has developed a Domestic Violence Task Force to address the needs of those individuals and 
families who have experienced or believe they are experiencing Domestic Violence in their homes. 
 
 The King George Animal Control (“KGAC”) is operated by five full-time personnel.  The purpose of the 
County shelter is to impound, or harbor seized, stray, homeless, abandoned or unwanted animals.  The shelter is 
operated under the guidelines of the Commonwealth of Virginia Board of Agriculture and Consumer Services at the 
direction of the State Veterinarian, pursuant to 3.2-6500 of the Code of Virginia.  The Animal Control Officers also 
have responsibility for controlling the spread of rabies within the County. 
 

KGAC began operating at its new location in July 2010. On average, the Animal Control Officers handle 600 
complaints per year. The shelter manages an average of 750 dogs, cats and livestock per year. The officers investigate 
and handle livestock complaints, in addition to dogs and cats. They also respond to wildlife emergencies. They do not 
handle wildlife nuisance calls or removal of dead wildlife. 
 
Health and Welfare  
 

Mary Washington Hospital in Fredericksburg (18 miles from the County seat) is a non-profit regional system 
of two hospitals (571 beds), three emergency departments, and over 60 healthcare facilities and wellness services 
center with a designated Level II trauma center, Primary Stroke Center, and Level III NICU.  It is one of seven level 
II trauma centers in Virginia and was ranked 6th best in the state by U.S. News & World Report. 
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Residents of the County have access to nearby Spotsylvania Regional Medical Center (“SRMC”) (25 miles 
from the County seat) affiliated with Valley Health that is a $175 million hospital with 133-inpatient bed facility that 
provides a wide range of in- and outpatient services, including 24-hour emergency care, obstetrics, diagnostic imaging, 
intensive care, cardiac catheterization and psychiatric care.  SRMC recently opened and operates Spotsylvania 
Regional Cancer Center, a center specializing in cancer treatment, in cooperation with VCU's Massey Cancer Center.  
Located on a 75-acre campus south of Fredericksburg on Interstate 95, SRMC is a part of HCA Virginia, which is one 
of the Commonwealth’s most comprehensive healthcare networks. 
 

Locally, Heritage Hall, a state-licensed nursing home, has been part of the community since 1983 and has 
130 beds.  Heritage Hall provides long term care, short term rehabilitation and outpatient therapy to the citizens of 
County and the surrounding counties of Spotsylvania, Fredericksburg, Caroline, Tappahannock and Westmoreland. 
With approximately 110 employees, Heritage Hall ranks as one of the County’s largest private employers.  Recently 
Heritage Hall was awarded the AHCA/NCAL Silver Award, an award given to skilled nursing facilities that exhibit 
process and quality improvement for their residents.  This is a major achievement as only 11 facilities in Virginia have 
ever been given the award.   

 
Mary Washington Hospital Urgent Care offers treatment for most major illnesses, minor surgical procedures, 

fractures, lacerations, flu shots and vaccinations. Physical exams are available (general, school, sports, employment, 
DOT-DCL). Laboratory testing, digital x-ray services and EKG testing are done on-site. 

 
Emergency transport service is provided by the Department of Fire, Rescue & Emergency Services.  

LifeCare, Inc. provides private non-emergency medical transportation. 
 
The Public Health Department offers immunizations, pediatric and orthopedic services, and pregnancy tests.  

The department also performs soil studies, tests water samples as part of its clinical/environmental program, and issues 
sewerage disposal permits. 

 
Judicial Administration 
 
 The County administers judicial affairs through a court system consisting of the Circuit Court, the General 
District Court and the Juvenile and Domestic Relations Court and through the Offices of the Clerk of the Court, the 
Commonwealth’s Attorney, the Community Corrections Agency and the office of Criminal Justice.  Funding for the 
operations of the Clerk of the Court, the Circuit Court and other courts, the Magistrates, the Commonwealth's 
Attorney, and the Sheriff's Office is largely provided by the Commonwealth but is supplemented by the County.  A 
new County courthouse is expected to reach completion in 2024. 

 
Education System 
 
 The King George County Public School System is under the direction of a five-person school board (the 
“School Board”), the members of which are elected by the voters for four year terms at the same time as the Board 
of Supervisors.  Public school facilities include three elementary schools, one middle school, one high school, one 
pre-school and one vocational school.  The County’s public school system currently employs approximately 700 full 
time people under the administration of the Superintendent of Schools, Dr. Jesse Boyd.  There are 4,452 students in 
the County School System as of September 2023. 
 
 In the spring of each year, the School Board prepares and forwards its annual budget request to the Board of 
Supervisors.  The Board of Supervisors is required to make an annual appropriation for school operations, but the 
Board of Supervisors’ authority over how the appropriation is spent is limited to five categorical amounts.  The School 
Board is not empowered to levy taxes and may incur indebtedness only under certain limited statutory authority. 
 

Historical Information  
Schools  

Year Built 
 

Last Renovated 
 

Current Enrollment 
 

Maximum Capacity 
King George Elementary 1997  736 777 
Potomac Elementary 1951 2013-2014 548 751 
Sealston Elementary 2004  716 717 
King George Middle 1968 2018-2019 1,063 1,538 
King George High 2008  1,513 1,500 

    
Source:  Superintendent of Schools, King George County, Virginia. 
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Public School Enrollment   

 
 2017-2018 2018-2019 2019-2020 2020-2021 2021-2022 2022-2023 

Elementary School Enrollment 2,497 2,461 2,426 2,103 1,920 1,911 
Middle School Enrollment 733 675 726 739 1,015 1,001 
High School Enrollment 1,316 1,253 1,300 1,399 1,455 1,489 
Total Enrollment 4,385 4,346 4,530 4,241 4,390 4,401 

    
Source:  Superintendent of Schools, King George County, Virginia. 

 
 

Fall Student Membership by Grade 
(Active Enrollees on September 30)  

 
Grade 2018 2019 2020 2021 2022 2023 
Pre-K 99 96 69 78 120 122 

K 277 326 275  301 273 260 
1 314 309 297  318 313 294 
2 354 355 297  324 325 319 
3 362 333 320  307 324 43 
4 331 302 318  333 319 333 
5 337 333 282  337 357 328 
6 368 372  335 295 361 373 
7 306 371  371 338 306 366 
8 321 355  367 382 334 320 
9 327 369 375  417 436 389 
10 347 381 358  333 375 413 
11 280 295 347  332 325 348 
12 356 321 340 373 353 346 

    
Source:  Superintendent of Schools, King George County, Virginia. 
2021 Post Graduate Enrollment 

 

Higher Education 
 

There are many well established private and public educational institutions within driving distance of the 
County. 
 

In addition to bachelors, masters and doctorate degrees offered by the four-year institutions, community 
colleges described below offer certificates or degrees as well as participate in state sponsored industrial training and 
specialized training programs to meet employer’s needs. 

 
Two Year Institutions 

 
Rappahannock Community College and Germanna Community College offer continuing education and 

associate degrees in a variety of programs and disciplines.  In addition, both colleges offer workforce development 
training and programs for existing and new business locating into the County. 
 
 Rappahannock Community College’s (“RCC”) site is located inside of King George High School and offers 
a variety of courses, including Emergency Medical Services (EMS) classes, as well as resources for the personnel at 
Naval Surface Warfare Center Dahlgren Division.  Placement and Distance Learning Testing takes place during office 
hours.  RCC is accredited by the Southern Association of Colleges Commission on Colleges to award associate degrees 
and certificates and has guaranteed admissions agreements with over 30 public and private colleges and universities, 
providing a wide variety of opportunities for transfer. 
 

King George Public Schools, working with RCC, provides vocational education curriculums for high school 
students geared to meet the needs of the business base.  The Department of Business Assistance through its Virginia 
Jobs Investment helps offset recruiting and training costs incurred by companies that are either creating new jobs or 
implementing technological upgrades. 
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Germanna Community College (“Germanna”) is one of the twenty-three community colleges in Virginia 
that comprise the Virginia Community College System.  It is a two-year public institution of higher education 
established in 1970 that serves the residents of the City of Fredericksburg and the Counties of Caroline, Culpeper, 
King George, Madison, Orange, Spotsylvania and Stafford.  Germanna is a comprehensive institution of higher 
education offering programs of instruction generally extending no more than two years beyond the high school level 
awarding associate degrees in Business Administration, Education, General Studies, Liberal Arts, and Science.  

 
Four Year Institutions 

 
University of Mary Washington, located in Fredericksburg, Virginia (18 miles from the County), offers both 

undergraduate and graduate studies.  It is a public university that focuses on undergraduate education in the liberal 
arts and sciences.  In January 2012, the University of Mary Washington opened a new two-story 40,000 square foot 
campus in Dahlgren.   

 
The new facility is designed to support the continuing educational and professional development of the 

region’s engineers, scientists, and administrative professionals.  It is expected that the university’s presence will 
facilitate the establishment of a viable research presence and contribute to long-term regional economic growth and 
development. and works in conjunction with engineering schools in Virginia including: Old Dominion University, 
Virginia Polytechnical Institute, Virginia Commonwealth University, University of Virginia and George Mason 
University.  This facility consists of a two-story 40,000 sq. ft. building located on 27 acres that includes 21 classrooms 
with seating for 12 to 40 or more, a research and computer lab, group study rooms, a 3,200 square foot multi-purpose 
room with a catering kitchen, and seating for more than 300.  State of the art instructional technology and wireless 
access are available throughout the building and the building was designed to meet or exceed LEED Silver 
Certification requirements.  The building provides a technology-rich venue for graduate-level science, technology, 
engineering and mathematics programs to serve the needs of the military and the region’s many defense-related 
contractors.  The UMW-Dahlgren Campus has also played an expanded role in economic development in providing a 
forum for Quarterly Economic Development Meetings which are helping to educate the citizens, and small businesses 
alike on the resources available to them at the County and State levels.  In 2016 the Small Business Development 
Center at UMW has worked with over 20 start-up and existing businesses to help them launch and expand in the 
County. 

 
Currently, Old Dominion University offers telecourses and distance learning opportunities at the new 

Dahlgren Campus.  Strayer University, George Mason University, Virginia Commonwealth University, Virginia 
Union University and the University of Richmond are within easy commuting distance and offer graduate and post 
graduate degrees. 

 
Transportation 
 

Highway 
 

The County has two major thoroughfares, U.S. Routes 3 and 301.  Three major international airports and two 
large seaports are within a two-hour drive.  Regular freight and passenger railway service is also available.   

 
Interstate 95, located 18 miles to the west, provides a six lane north-south transportation route from Northern 

Maine to Southern Florida.  North-south travel in the County is supplemented by U.S. Route 301.  East-west links are 
provided by Virginia Primary Route 3 and Route 218.  Other primary local roads include Routes 205 and 206.  The 
County has convenient connections to Interstate 66 in Northern Virginia, Interstate 81 in the Shenandoah Valley, and 
Interstate 64 to the Port of Hampton Roads.  US Route 301 supplements I-95’s north-south transportation. 

 
VA Route 3 and VA Route 218 provide east-west transportation.  VA Route 3 is one of two main highway 

facilities in the Northern Neck and the only highway that traverses from one corner of the region to the other.  The 
Virginia Department of Transportation (VDOT), in partnership with the Northern Neck Planning District Commission, 
conducted the first phase of a study to improve the efficiency of the Route 3 corridor between Route 301 in the County 
and the Robert O. Norris Bridge in Lancaster County, Virginia.  Route 3 is one of two main highway facilities in the 
Northern Neck and the only highway that traverses from one end of the geographic region to the other.  

 
The Maryland Transportation Authority (MDTA) recently completed a $463 million dollar project to replace 

the Harry Nice Bridge, also known as the Potomac River Bridge.  This bridge is a major hub that runs along US Route 
301 and connects Virginia (via King George County) to Maryland (via Charles County).  The new bridge doubled the 
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vehicle capacity with four 12-foot-wide lanes, replacing the old bridge’s two 11-foot-wide lanes; improve safety by 
installing a barrier-separated median between east- and westbound lanes, adding two-foot shoulders and other 
improvements that meet current safety standards; eliminate lane-shifting safety issues at toll booths by replacing them 
with all-electronic tolling and enable tall ships to pass beneath its 135-foot clearance.  Construction started in July 
2020, and the MDTA opened the new Nice/Middleton Bridge on October 12, 2022. 
 

Public bus services are available through Rappahannock Regional Transit (RRT), which allows riders to 
travel to nearby towns and cities. 
 

Air Service 
 

Richmond International Airport, located within a 1-hour drive from the County, provides commercial air 
service, freight and charter service.  Three additional major airports, Dulles International Airport, in Northern Virginia, 
Ronald Reagan National Airport, in Washington, D.C. and Baltimore-Washington International Airport are located 
within a two hour drive.   
 

Shannon Airport, a general aviation facility (15 miles west in Fredericksburg) provides charter, corporate 
and commuter services and facilities.  The airport has a 3,000 foot paved runway and FAA approved lighting.  The 
nearby Stafford Regional Airport serves as a reliever airport for Dulles International Airport and Ronald Reagan 
National Airport. 
 

Rail 
 

CSX Transportation provides Class 1 freight and piggyback rail service to the County.   
 
Amtrak provides regularly scheduled passenger rail service to points north and south, with connections for 

nationwide travel.   
 
The Virginia Railway Express (VRE) operates weekday commuter rail service to northern Virginia and 

Washington D.C., with Metrorail and Metrobus connections in the nation's capital. 
 

Ports 
 

A 12-foot navigable channel in the Rappahannock River and a 24-foot channel in the Potomac River are 
directly accessible from the County.  Deep water river ports are located in Alexandria on the Potomac River, and 
Richmond and Hopewell on the James River.  Worldwide export markets are served by the Port of Hampton Roads, 
the largest natural harbor in the world and the nation’s number one export harbor.  Seaport facilities are also available 
at Baltimore, Maryland, which is within two hours of the County.   

 
Trucking and Delivery Services  

 
The County is located in a very competitive trucking market with more than 20 major lines authorized for 

interstate shipping.  Delivery services such as: Airborne, Emery, Federal Express, Purolator and United Parcel Service 
serve regional airports and provide worldwide shipping. 

 
Wastewater Treatment, Water and Sewer Systems  
 

The King George County Service Authority (the “Service Authority”), established in 1992 by ordinance of 
the King George County Board of Supervisors, manages the water and wastewater functions within the County.  The 
Service Authority is managed by a General Manager who serves at the pleasure of an appointed five-member Board 
of Directors.  Staff consists of maintenance and engineering divisions with water and wastewater operations provided 
by a third-party contractor.  The Service Authority currently operates 5 wastewater treatment plants in 5 different 
service areas, which can process up to a total of 1,835,000 gallons per day.  The Water Operations division manages 
12 well-driven water systems that produce over 750,000 gallons of fresh water each day.  These systems are 
interconnected with distribution systems employing over 450 miles of pipe.  The Service Authority is in the process 
of developing an updated multi-year rate plan beginning with FY 2025. The updated rate plan will account for 
projected operating and capital needs. 
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KING GEORGE COUNTY SERVICE AUTHORITY 

RATES FY 23/24 
 

Usage Fees Water up to 10,000 $6.17 
Usage Fees Water above 10,000 $7.04 
Usage Fees Water Debt Service $44.45 
Usage Fees Wastewater up to 10,000 $14.39 
Usage Fees Wastewater above 10,000 $15.64 
Usage Fees Wastewater Debt Service $72.57 
Usage Fees Capital Reserve $2.48 
Minimum Bi-Monthly Residential Bill Minimum Bi-Monthly Residential Bill based on 3,000 $181.18 
Average Bi-Monthly Residential Bill Average Bi-Monthly Residential Bill $321.06 
Bulk Water Sales Vehicles up to 3,000 $48.03 
Bulk Water Sales Vehicles over 3,000 $26.83 
Bulk Water Sales Per 1,000 $8.01 
Unusual Wastewater Fee Unusual Wastewater Fee $32.32 
Septic Disposal Rate Septic Disposal Rate $68.95 
New Utility Account Deposit Water/Sewer $250 
New Utility Account Deposit Water $125 
New Utility Account Deposit Sewer $125 
Tampering Fee Tampering Fee $250 
Unmetered Connection Bi-Monthly Bill Water/Sewer based on 10,000 $321.06 
Unmetered Connection Bi-Monthly Bill Water based on 10,000 $104.59 
Unmetered Connection Bi-Monthly Bill Wastewater based on 10,000 $218.95 
Fire Suppression Availability Fee Water Availability $3,531 
Fire Suppression Availability Fee Water Debt Fee $3,969 

 
HISTORICAL RATES 

 
Usage Fee FY 19/20  FY 20/21 FY 21/22 FY 22/23  
Water Consumption up to 10,000 gal. $4.98  $5.18 $5.39 $5.61 Per 1,000 gal. 
Wastewater Consumption fee-up to 
10,000 gal. 

11.63  12.10 12.58 13.47 Per 1,000 gal. 

Water Consumption fee -5/8 meter 
above 10,000 gal. 

5.68  5.91 6.15 6.59 Per 1,000 gal. 

Wastewater Consumption fee-5/8 meter 
above 10,000 gal. 

12.63  13.14 13.67 14.65 Per 1,000 gal. 

Water Debt Service User Fee 35.93  37.37 38.86 41.62 Flat Fee per bill 
Wastewater Debt Service Fee 58.64  60.99 63.43 67.95 Flat Fee per bill 
Capital Reserve Fee 2.20  2.29 2.38 2.55 Flat Fee per bill 
       
Minimum Bi-monthly Residential Bill 146.60  152.49 158.58 169.87 Based on 3,000 gal. 
       
Average Bi-monthly Residential bill 
based on 10,000 gal. 

262.87  273.45 284.37 304.62 Based on 10,000 gal. 

 
Solid Waste Centers 
 

The County offers trash disposal and recycling at two county convenience centers and the Sealston landfill.  
Convenience centers are only available to County residents and property owners.  Non-residents and commercial users 
may pay to dispose of waste at the Sealston landfill, and the fee will be determined by the weight of the material.   
 

The Purkins' Corner convenience center is located on Henry Griffin Road, just off Route 205 near the King 
George Elementary School.  The Sealston convenience center is adjacent to the County landfill at 10376 Bullock 
Drive.   
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Planning  
 

The County’s current zoning ordinance was first adopted in 1987 and last amended on June 6, 2023. The 
County is expected to enact a comprehensive amendment and reenactment of the zoning and subdivision ordinances 
in the last quarter of 2023. The Planning Commission consists of ten members. Members are appointed by the Board 
of Supervisors for up to four-year staggered terms. 

 
The Comprehensive Plan serves as the guiding planning document for the County. This plan is updated every 

5 years. The last update was in 2019. 
 
Electricity 
 

Reliable, cost-effective electric power is supplied by Dominion Virginia Power and two distribution 
companies, Northern Neck and Rappahannock Electric Cooperatives, both of which are members of Old Dominion 
Electric Cooperative. 
 
Parks and Recreation  
 

The King George Parks and Recreation Department sponsors many athletic events at local facilities along 
with various special events throughout the year for residents of all age groups such basketball, soccer and gymnastics.  
The County operates a 10,000 square foot multi-purpose center that is available for meetings, dances, and recreational 
programs.  Additional facilities include baseball/softball fields; six new tennis courts; six pickleball courts; Barnesfield 
Park consisting of athletic fields, picnic areas, hiking trails, and a playground; Sealston Sports Complex with athletic 
fields and a concession building;, Wayside Park (which contains the County’s public beach), and Cedell Brooks, Jr. 
Park that has athletic fields, a walking trail, a playground, a picnic shelter, and a native plant demonstration garden. 

 
Belle Grove Plantation, the birthplace of President James Madison, located in the County, is now the home 

of Belle Grove Plantation Bed & Breakfast.  The Southern Plantation was established in 1670 on the banks of the 
Rappahannock River.  In its three hundred plus years, Belle Grove Plantation has stood witness to many of America’s 
greatest historic events and hosted many famous and historical people.  Its history includes being among the sites of 
England’s first colonization efforts in the Americas in the late 1600’s to the American Revolution to the American 
Civil War. 

 
Located on the banks of the Potomac River is the 2,579-acre Caledon State Park, a National Natural 

Landmark.  This state park is a nesting area for the bald eagle, offers secluded picnic spots and has ten hiking and four 
multi-use trails.  The Lands' End Wildlife Preserve located on the Rappahannock River is a major refuge for Canadian 
geese.   

 
Accessibility to both the Potomac and the Rappahannock Rivers provides opportunity for water sports. Two 

public boat ramps are available on the Rappahannock. Wilmont Landing is operated by King George County Parks 
and Recreation and Hopyard Landing is operated by the Virginia Department of Wildlife Resources.  Both of the 
rivers offer boating and saltwater fishing.  Major amusement parks include Paramount’s Kings Dominion (30 minutes 
from the County seat), Busch Gardens and Water Country U.S.A. (within 2 hours of the County seat). 

 
The Dahlgren Railroad Heritage Trail (“DRHT”) is a 15.7-mile (25.3 km) trail from the western edge of the 

County to the Naval Surface Warfare Center, Dahlgren Division.  A privatively operated "Rails-to-Trails" project, the 
trail winds through rural parts of the County and accommodates non-motorized, recreational users including hikers, 
bikers, horseback riders, and runners.  The Friends of the DRHT hope to eventually make the trail a public resource 
for the County, and to connect it to similar trails in Fredericksburg, Virginia.  The trail is currently private, and a 
permit is required to use it.  

 
Library 

 
Built in 1969, the L. E. Smoot Memorial Library has been serving the King George community for over 45 

years.  The library is centrally located within the County in the village of King George.  It is governed by a Board of 
Trustees appointed by the Board of Supervisors.  It contains more than 46,000 volumes in its collection.  Special 
reading and lecture programs are offered for residents of all ages. The library recently completed a $5 million 
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expansion which increases its size to 28,000 square feet of new meeting and conference rooms, educational rooms 
and audio-visual equipment. 

 
SECTION FOUR: ECONOMIC AND DEMOGRAPHIC DATA 

 
Population 
 
 The County has experienced steady population growth during the past 10 years. 
 
 

Year  County Virginia United States* 
2010  23,547 8,022,832 309,378,422 
2011  23,397 8,110,080 311,841,632 
2012  23,929 8,201,507 314,344,331 
2013  24,408 8,275,067 316,735,375 
2014  24,787 8,339,117 319,270,047 
2015  24,944 8,394,902 321,829,327 
2016  25,078 8,449,049 324,367,742 
2017  25,222 8,506,433 326,623,063 
2018  25,644 8,549,345 328,542,157 
2019  26,084 8,598,513 330,233,102 
2020  26,783 8,646,905 331,501,080 

 2021*  27,021 8,655,608 331,893,745 
 2022*  27,645 8,696,955 333,287,557 

 
 
    
Source:  Weldon Cooper/U.S. Census Bureau/Bureau of Economic Analysis (BEA). 
*Intercensal Estimates Decennial Count data.  BEA produced intercensal annual county population statistics for 2010 to 2019 that are tied to the 
Census Bureau decennial counts for 2010 and 2020. BEA developed intercensal population statistics because this data was not published when 
Census released county population data for 2020 and 2021, which are based on the 2020 decennial counts. BEA used the Census Bureau Das Gupta 
method (see https://www2.census.gov/programs-surveys/popest/technical-documentation/methodology/intercensal/2000-2010-intercensal-
estimates-methodology.pdf), modified to account for an extra leap year day, to produce the intercensal population figures that will be used until 
Census releases its official intercensal population data. 

 
Median Household Income 
 
  

FY County Virginia 
United 
States 

2010 $77,200 $60,367 $49,276 
2011 75,935 62,616 50,054 
2012 75,861 64,632 51,017 
2013 78,180 65,907 53,585 
2014 76,206 66,155 53,657 
2015 81,128 61,486 56,516 
2016 80,664 66,451 59,039 
2017 86,878 70,811 61,136 
2018 86,619 77,151 63,179 
2019 85,657 81,313 68,703 
2020 90,786 82,214 68,010 
2021 98,668 80,268 70,784 

 
 
    
Source:  Federal Reserve Economic Data (FRED).   
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Per Capita Personal Income 
 

FY King George Virginia United States 
2010 $45,328 $45,513 $40,683 
2011 45,890 47,608 42,747 
2012 47,077 49,309 44,548 
2013 48,013 48,573 44,798 
2014 49,071 50,318 46,887 
2015 53,494 52,238 48,725 
2016 51,661 53,268 49,613 
2017 52,814 54,879 51,550 
2018 53,482 56,619 53,786 
2019 56,280 59,073 56,250 
2020 59,255 62,157 59,763 
2021 62,077 66,190 64,117 

 
 
    
Source:  U.S. Department of Commerce, Bureau of Economic Analysis.  Most recent information available.  

 
General Economic Information 

 
The County has a diversified economy with a strong government, professional services, manufacturing, retail, 

and agricultural sectors. That strength is appreciated in the County's gross domestic product (GDP), which increased 
to $2.3 billion dollars in 2021. The per capita personal income increased to $62,077, and the County continued to see 
growth in total employment with an increase of 4.3% in 2021. With increases in employment and population, the 
combined County's personal income rose to $1.7 billion in 2021. This is a strong indicator that the County is continuing 
to create high-paying jobs and attract new residents to the community. 

 
In FY 21/22, the County was able to cash fund $4.65 million of capital projects to include the purchase of a 

new Financial Management System, security upgrades for both the County and School system, and new equipment 
for Fire & Rescue 

 
The County’s Board of Supervisors is committed to creating prosperity and opportunity, while enhancing the 

quality of life in the County through economic development.  To this end, the County is developing a “Strategic Plan” 
to identify strategies for business recruitment and business retention. The County’s Strategic Plan for boosting 
Economic Development in the County will target the growth and development of diverse new revenue streams, 
including the following industries: 

 
1.Advanced Manufacturing (Food, Pharmaceuticals, Chemicals, Plastic/Polymers); 
2.Security Services (IT, Finance, Insurance, Professional/Business Service); 
3.Science and Research (Biotech, Nanotech, Solar, R & D, Emerging Industries, Energy, Medical Labs); 
4.Transportation (Auto, Aerospace distribution); and, 
5.Technology Zone/Park (Defense Contractors, R & D). 
 
The County continues to devote substantial energy toward the attraction, retention, and expansion of Economic 

Development in the County and recently approved a series of land use decisions to permit up to 7.25 square feet of 
data center campuses.  As part of the project, the decommissioned Birchwood coal-fired power plant will be 
repurposed into a data center campus. 

 
The County has a diversified economy with strong military, services, manufacturing, retail trade and 

agricultural sectors.  Naval Support Facility Dahlgren (“NSF Dahlgren”) primarily drives the economic growth in 
the County, and it is the largest Federal research and development employer in the Commonwealth of Virginia. 
Currently NSF Dahlgren employs more than 5,900 federal civilian personnel and nearly 400 military personnel. Over 
4,000 defense contractor employees also work on the installation supporting various commands and programs. In 
fiscal year 2020 - from October 2019 through September 2020 - the base generated more than $1.1 billion funneled 
directly into local economies in the form of payroll dollars and defense contracts. In that accounting period, the 
combined payroll for federal civilian employees and military personnel alone totaled more than $700 million. An 
additional $444 million in defense contract spending was allocated to companies in the local region encompassing 
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Virginia's Planning District 16 - which includes Fredericksburg and Stafford, Spotsylvania, Caroline, and King George 
Counties - and southern Maryland. NSF Dahlgren has been instrumental in attracting a variety of high technology 
software engineering firms to the County.   

 
NSF Dahlgren also has a throughput of over 1,000 military members assigned temporarily to the base for 

training at the SCSTC AEGIS Training and Readiness Center and Naval Surface and Mine Warfighting Development 
Center Detachment Dahlgren. Other commands include personnel from all branches of the service, including the 19th 
Space Defense Squadron (US Space Force), Joint Warfare Analysis Center, Sea Based Weapon Systems (part of the 
Missile Defense Agency), and Naval Surface Warfare Center Dahlgren Division, the base's biggest employer. 

 
Of the more than 11000 employees that work at NSF Dahlgren, nearly 2,000 reside in the County. 
 
In addition to NSF Dahlgren, other industries and institutions in the County include: light manufacturing, high 

technology, computer programming, retail, food service, education, and government. Agriculture also remains 
important in the County’s economy.  The County is currently seeing a significant amount of retail growth near 
Dahlgren as well.  

 
The King George County Industrial Park is located 6 miles north of the County Courthouse and is within a 

day’s drive time of 60% of the nation’s population.  It is centrally located on the eastern seaboard within 60 miles of 
two metropolitan statistical areas in Washington, D.C. and Richmond, Virginia and 3 international airports.  The park 
is within 2 hours drive time of the Port of Baltimore and the Port of Norfolk which are two of the largest ports on the 
east coast.  The existing park has reached capacity, and a second industrial park is in the early stages of development 
for a possible location near the intersection of Routes 3 and 301. 

 
The Industrial Park is served by water, sewer, and rail. The County is continuing to attract and support new 

business expansions; in July of 2022, the Economic Development Authority sold their remaining parcels to Greenchip 
Inc, a Brooklyn-based E-waste recycler planning a $15 to $20 million warehouse expansion that would create 
approximately 20 to 30 jobs. Faddis Concrete, a concrete sound barrier manufacturer, began expanding into the 
adjacent property in the King George Industrial Park. The Board of Supervisors has begun planning a new light 
industrial business park along the 301 corridors to attract medium to large-scale economic development projects. 

 
The Department of Economic Development and Tourism has added over 700 acres of additional land available 

for development on the Commonwealth state economic development website and Fredericksburg Regional Alliance 
(FRA) websites.  These sites are visited by thousands of companies with plans to expand into the Commonwealth and 
the Fredericksburg Virginia Region - 260 acres near the Industrial Park, 108 acres in the Dahlgren District and 20 
acres off the 301 Corridor.   

 
The Department of Economic Development, working with the Economic Development Authority, is in the 

process of creating a more attentive Business Retention Program that will enable the department to meet the needs of 
existing businesses in the County. This program will focus on assessing the needs and barriers of existing businesses. 
Those needs and barriers will then be addressed to ensure business survival or growth. The program will monitor 
changing marketplace dynamics so that policymakers and community leaders can make decisions that can decrease 
threats or enhance opportunities and enhance community economic growth. 

 
The Fredericksburg Regional Alliance (“FRA”) is a public/private economic development marketing 

partnership created to provide CEOs, presidents, corporate real estate executives, and site selection consultants with a 
single source for comprehensive demographic, economic, and commercial real estate information on the 
Fredericksburg, Virginia Region which includes King George County.  FRA also provides a wide range of services 
designed to facilitate the creation of jobs and capital investment while diversifying the economy and increasing the 
tax base.  The County and FRA work collaboratively to support the growing economic development initiatives in the 
County.  The FRA is currently working on over 40 active projects, 
 

Retail Development Services, LLC, the developer of the King George Gateway Shopping Center, has 
completed leasing all available square footage in Phase 1 of a four-phase development.  All but one tenant is open and 
all tenants are showing very strong sales numbers.  Retail Development Services has finalized leases for Phase II 
which consists of approximately 72,000 square feet of retail space and retailers including: Petco, T.J. Max, 
Rappahannock Goodwill Industries and Dollar Tree, and Famous Footwear. 
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 The County is actively working with Birchwood to repurpose the decommissioned coal-fired power plant, 
and with the Greenchip announcement, the Board of Supervisors has begun planning a new light industrial business 
park along the 301 corridors to attract medium to large-scale economic development projects. 
 

The University of Mary Washington (“UMW”) -Dahlgren Campus-Center for Education and Research: This 
facility opened in January 2012 and works in conjunction with engineering schools in Virginia including: Old 
Dominion University, Virginia Polytechnical Institute, Virginia Commonwealth University, University of Virginia, 
and George Mason University. This facility consists of a two-story 40,000 sq. ft. building located on 27 acres that 
includes 21 classrooms with seating for 12 to 40 or more, a research and computer lab, group study rooms, a 3,200 
square foot multi-purpose room with a catering kitchen, and seating for more than 300. State of the art instructional 
technology and wireless access are available throughout the building and the building was designed to meet or exceed 
LEED Silver Certification requirements. The building provides a technology-rich venue for graduate-level science, 
technology, engineering, and mathematics programs to serve the needs of the military and the region's many defense-
related contractors. 

 
UMW, in conjunction with a myriad of state and local agencies, have also targeted the Dahlgren campus with 

expansion. In 2018, UMW gained funding and launched a Certified Information Systems Security Professional 
(CISSP) program to be housed on the UMW Dahlgren Campus. This is the first series of courses that the Dahlgren 
Campus has offered to meet the needs of the local workforce versus the demands of the naval facility. As this program 
is proofed, UMW is preparing to provide more programs to meet the needs of the County's non-military related 
citizens. 

 
Dahlgren Commercial District: The Dahlgren commercial district continues to grow with the opening of a 

20,000-square-foot TJ Maxx and Chipotle Mexican Grill. Bayside Auto is expected to complete its $10 million 
dealership expansion in the spring of 2023. 

 
Finish Line Environmental a construction company that focuses on stream restoration, wetland mitigation, 

stormwater pond cleanup, and other measures that address water quality.  It has purchased 5.28 acres in the King 
George Industrial Park and will invest up to $1.4 million in a new 15,000 square foot building that will serve as the 
company’s new headquarters. 

 
The County is poised to become the region’s first location with a major investment in the generation of solar 

energy.  Two firms have recently made plans to create solar farms in the County: 
 
Port Conway Solar, LLC has submitted plans to the County’s Office of Community Development, and a Notice 

of Intent to DEQ, to build a solar farm in the County.  The solar farm will have a capacity of 20 megawatts of 
electricity.  One megawatt can power 164 residences.  The Port Conway project will be built on eight (8) tax parcels 
totaling 610 acres.  The limits of development include approximately 333 acres of primarily agricultural fields with 
limited wooded areas.  The Port Conway project will generate a new revenue stream over the useful life of the solar 
farm, i.e., 25 to 35 years. 

 
The Coronal Group of Charlottesville intends to build a solar power generation plant on a portion of the King 

George Industrial Park and an adjacent, privately-owned tract.  The King George EDA recently approved a contract 
to lease 49.2 acres of the industrial park to Coronal Group.  An adjacent 69.2 acres are also expected make up the 
118.4 acre solar farm that will have a constant generating capacity of 15-20 megawatts of electricity.  Under the lease 
agreement with the EDA, Coronal’s solar farm would also create a stream of revenues for the County over the next 
25 to 35 years. 

 
The King George County Landfill, managed by Waste Management, accepts household, commercial and non-

hazardous industrial waste.  A vertical expansion of the landfill was approved by the Virginia Department of 
Environmental Quality.  The County received $3 million from Waste Management for agreeing to the vertical 
expansion via annual installments of $500,000 from 2018 – 2023. The County uses recurring Landfill Revenues, and 
the additional payments noted above, to fund the costs of much of the County’s capital needs (pay-go cash and tax-
supported debt service).  The County’s Landfill Contract is scheduled to expire in 2046.  The County’s share of gross 
landfill gas revenue will increase from ten percent to fifteen percent once disposal commences in the expansion area. 

 
Total Housing Units in the County increased by 21.1% from 2010 to 2020, from 9,477 to 11,482.  The County’s 

2020 Median Home Value is $308,691.  At $334,950, the 2020 2nd Quarter Median Sale Price has increased 4% from 
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one year ago, which is an approximately $14,000 gain.  Prices in the County have been climbing for much of the past 
2 years according to the Fredericksburg Area Association of Realtors. 

 
Development is underway at five residential subdivisions:  
 

 Oakwood Estates - The County’s Board of Supervisors Approved the Oakwood Estates development 
in FY 2016.  Upon completion, the development will consist of three sections with 122 lots total.  
Currently, 34 lots have been completed in Section 1, while 88 lots in Sections 2 and 3 are under 
construction.  Median home value estimated at $500,000. 

 
 Hopyard Farm - Preliminary projection of 898 new homes upon completion.  Currently, construction 

has been completed on 600 homes.  Median home value estimated at $300,000. 
 

 Walnut Hill - 42 single-family residential lots are currently under construction.  Median home value 
estimated at $340,000. 

 
 Potomac Landing – 84 single-family residential lots are currently under construction. 

 
 Eden View – 33 single-family residential lots are currently under construction. 

 
Dominion Power Broadband Project: 

 
Dominion Power Broadband Project - The lack of broadband access in a locality's rural areas remains an 

obstacle to economic development and educational opportunities in a community. To address this issue in the County, 
the governing body entered a partnership with its neighboring localities and two major utility companies. The $17 
million project intends to leverage established utility right of way to expand the County's fiber infrastructure. By 
avoiding the need to bury fiber (the largest expense to expanding a broadband network), communities can grow their 
infrastructure quickly and cost effectively. This is an ongoing partnership. 

 
 
 

[Remainder of this Page Intentionally Left Blank] 
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Industrial Employment Distribution 
 
 

The average industrial distribution of employed workers in the County for the 1st quarter ending March 2023 was as 
follows: 
 

Type of Industry Number Employed 
  
Agriculture, Forestry, Fishing & Hunting 69 
Mining, Quarrying and Oil and Gas Extraction * 
Utilities * 
Construction 362 
Manufacturing 145 
Wholesale Trade 177 
Retail Trade 1,025 
Transportation and Warehousing 79 
Information 90 
Finance and Insurance 96 
Real Estate and Rental and Leasing 48 
Professional, Scientific and Technical Services 2,632 
Management of Companies and Enterprises * 
Administrative and Support and Waste Management 234 
Educational Services * 
Health Care and Social Assistance 444 
Arts, Entertainment and Recreation 47 
Accommodation and Food Services 500 
Other Services (except public administration) 265 

Federal Government  5,617 
State Government  62 
Local Government  1,183 
Government Total  6,862 
Unclassified  19 

  
Total 13,175 

    
Source: Virginia Employment Commission, Economic Information & Analytics Quarterly Census of Employment and Wages (QCEW), 1st 

quarter, 2023.   
*non-disclosable data 

 

 

[The reminder of the page intentionally left blank] 
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Top Employers within the County 
 
 
 

Employer  Type of Business 
U.S. Department of Defense  Military-Government 
King George County Public School Board  Public School 
Tatilek Training Services, Inc.  Staffing Solutions 
County of King George  Local Government 
South Eastern Computer Consultants (SCCI)  Computer Consultant 
Walmart  Retail Corporation/Grocery Store 
URS Federal Services  Engineering, Construction and Technical Services 
Booz, Allen and Hamilton  Government and Military Contractor 
Food Lion  Grocery Store 
Harris It Services Corp.  Information Technology Services 
Fresh Tulips USA LLC  Flower Retail 
Technology Service Corporation  Technology Company 
Lockheed Martin  Global Security and Aerospace Company 
Heritage Hall  Skilled Nursing Home 
Tech Wizards Inc.  Systems and Software Engineering Company 
Basic Commerce & Industries Inc.  Engineering Services 
YMCA  Health and Fitness Facility 
LinTech Global, Inc.  IT Consulting  
Anteon Corporation  Military Subcontractor-IT Solutions 
Caci  IT Technology to Government Customers 

 
 
    
Source: Virginia Employment Commission, Economic Information & Analytics, Quarterly Census of Employment and Wages (QCEW), 1st 

Quarter (January, February, March) 2023. 
 

 

 
Unemployment Rates 
 

 
 

 King George County Virginia United States 
2012 6.4% 5.9% 8.1% 
2013 5.7 5.6 7.4 
2014 5.3 5.1 6.2 
2015 4.7 4.4 5.3 
2016 4.2 4.0 4.9 
2017 3.7 3.7 4.4 
2018 3.0 3.0 3.9 
2019 2.6 2.8 3.7 
2020 4.6 6.5 8.1 
2021 2.9 3.9 5.3 
2022 2.6 2.9 3.6 
2023(1) 2.8 3.1 3.9 

    
Source: Virginia Employment Commission. 
(1) August 2023 Unemployment data. 
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SECTION FIVE:  COUNTY FINANCE INFORMATION 

 

Property Tax Rates (1) 
Last Ten Fiscal Years 

 
The property tax rates in the County over the last ten years are as follows: 

 
 
 
 
Fiscal Year 

 
 

Real Estate  
First Half 

 
 

Real Estate 
Second Half 

 
 

Personal 
Property 

 
 

Machinery 
and Tools 

 
Mobile 

Homes First 
Half 

 
Mobile 
Homes 

Second Half 
2013-14 $0.53 $0.59 $3.25 $2.50 $0.53 $0.59 
2014-15 0.59 0.61 3.25 2.50 0.59 0.61 
2015-16 0.61 0.68 3.50 2.50 0.61 0.68 
2016-17 0.68 0.70 3.50 2.50 0.68 0.70 
2017-18 0.70 0.70 3.50 2.50 0.70 0.70 
2018-19 0.70 0.70 3.50 2.50 0.70 0.70 
2019-20 0.70 0.70 3.50 2.50 0.70 0.70 
2020-21 0.70 0.73 3.50 2.50 0.70 0.73 
2021-22 0.73 0.64 3.25 2.50 0.73 0.64 
2022-23 0.64 0.68 3.25 2.50 0.64 0.68 

 
    
Source: County’s Audited Financial Statements for the year ended June 30, 2022 and County Adopted FY 2023 and FY 2024 Budgets. 

(1) Per $100 of assessed value 

 
Comparison of 2023 Tax Rates for King George County 

and Surrounding Localities  
 

  
Real Estate 

Tax Rate 

Personal 
Property 
Tax Rate 

   
King George County $0.68/$100 $3.25/$100 
Caroline County $0.77/$100 $3.50/$100 
Essex County $0.73/$100 $6.50/$100 
Westmoreland County $0.62/$100 $3.75/$100 
Stafford County $0.93/$100 $5.49/$100 

 
    
Source: Commissioner of Revenue’s office for each locality. 
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County of King George, Virginia 

Fiscal Year 2022 Principal Property Taxpayers 
 

 
Name 

 
Taxes Paid 

 
Assessed Valuation 

% of Total Assessed 
Valuation 

Virginia Electric & Power Company 502,891 71,841,562 1.82% 
Birchwood Power Partners, LP $358,741 $51,248,753 1.30 
OMZ King George LLC 227,653 32,521,800 0.82 
COPT Dahlgren LLC 162,189 23,169,900 0.59 
Horti-Group USA LLC 107,603 15,371,800 0.39 
Walmart Real Estate Trust  102,070 14,581,800 0.37 
Hilliard & Bartko 75,867 10,838,200 0.27 
Northern Neck Electric Cooperative 58,596 8,370,885 0.21 
Verizon South, Inc. 57,385 8,197,869 0.21 
King George Shopping Center 45,998 6,571,200 0.17 
CC&F Dahlgren Associates 37,058 5,294,000 0.13 
    
Total $1,736,052 $248,007,369 6.28% 

 
    
Source: County’s Audited Financial Statements for the year ended June 30, 2022 - Commissioner of Revenue. 
 

 
 

Assessed Value of Taxable Property (1) 
 
The assessed value of taxable property in the County over the last ten years is as follows: 
 

 
Fiscal 
Years 

 
 

Real Estate 

 
Personal 
Property  

 
Machinery 

& Tools 

 
 

Public Service 

 
 

Total 
2012-13 $2,598,409,312 $210,168,415 $6,376,115 $257,549,642 $3,072,503,484 
2013-14 2,494,185,739 215,355,310 6,208,895 253,987,845 2,969,737,789 
2014-15 2,536,514,617 223,726,535 5,545,500 252,479,431 3,018,266,083 
2015-16 2,569,591,444 238,119,069 6,899,594 272,805,018 3,087,415,125 
2016-17 2,592,895,544 246,780,705 6,992,384 255,808,982 3,102,477,615 
2017-18 2,750,266,316 255,488,035 6,733,900 252,026,595 3,264,514,846 
2018-19 2,756,847,208 272,998,357 7,324,571 271,163,900 3,308,334,036 
2019-20 2,805,279,249 275,097,839 6,837,018 255,843,825 3,343,057,931 
2020-21 2,876,432,530 296,208,650 6,580,153 151,462,936 3,330,684,269 
2021-22 3,426,137,590 372,694,158 6,459,076 120,237,980 3,925,528,804 

 
    
Sources: FY 2013-2022 data from the County’s Audited Financial Statements for the year ended June 30, 2022.   
(1) Real Estate is assessed at 100% of fair market value. 
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Property Tax Levies and Collections 
 
Property tax levies and collections for the County over the last ten years are as follows: 
 

Property Tax Levies and Collections 
Last Ten Fiscal Years 

 
 
 
 
 

Fiscal 
Year 

 
 
 
 

Total Tax 
Levy (1) 

 
 
 
 

Current Tax 
Collections (1)(3) 

 
 
 

Percentage 
of Levy 

Collected 

 
 
 
 

Delinquent (1)  
Tax (2) Collections 

2012-13 $21,785,485 $20,922,911 96.04% $497,035 
2013-14 22,553,220 21,703,489 96.23 524,303 
2014-15 23,794,046 23,075,368 96.98 696,764 
2015-16 26,004,019 24,897,420 95.74 578,497 
2016-17 28,090,175 27,119,797 96.55 665,858 
2017-18 29,430,339 28,020,776 95.21 732,413 
2018-19 30,604,712 29,356,589 95.92 787,172 
2019-20 31,248,023 30,021,901 96.08 569,024 
2020-21 32,166,032 30,500,138 94.82 439,195 
2021-22 36,782,490 33,755,937 91.77 - 

 
      
Source: County’s Audited Financial Statements for the year ended June 30, 2022 

(1) Exclusive of penalties and interest. 
(2) Does not include land redemptions. 
(3) Includes revenue from the Commonwealth for Personal Property Tax Relief Act. 
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Sales Tax Revenue  
 

FY Sales Tax Revenue 
2012 $1,909,760 
2013 1,876,393 
2014 2,059,339 
2015 2,231,237 
2016 2,334,684 
2017 2,320,196 
2018 2,425,177 
2019 2,626,403 
2020 3,191,385 
2021 3,746,682 
2022 3,946,055 

10-Year CAGR 7.53% 
 

    
Source: Director of Finance. 
 

Other Local Taxes  
 

  
FY 

2018 

 
FY 

2019 

 
FY 

2020 

 
FY 

2021 

 
FY 

2022 

FY 
2023 

(Budget) 

FY 
2024 

(Budget) 
Local sales 

and use 
taxes 

$2,508,136 $2,707,072 $3,261,455 $ 3,832,058 $4,029,041 $3,248,272 $4,085,000 

Consumers’ 
utility 
taxes 

265,170 256,543 249,808 264,848 282,375 260,000 300,000 

Business 
license 
taxes 

1,324,798 1,470,097 1,418,654 1,417,886 1,452,723 1,400,000 1,400,000 

Motor vehicle 
licenses 

615,229 676,208 668,937 657,032 624,187 650,000 700,000 

Taxes on 
recordation 
and wills 

380,387 372,490 534,521 796,516 807,429 680,000 680,000 

Hotel and 
motel 
room taxes 

103,800 99,347 112,683 111,324 166,226 100,000 125,000 

Restaurant 
food taxes 

1,300,514 1,347,408 1,257,238 1,397,328 1,570,408 1,300,000 1,500,000 

Total $6,498,033 $6,929,165 $7,503,296 $8,476,992 $8,932,389 $7,638,272 $8,790,000 
Growth N/A 7% 8% 12% 6%   

 
    
Sources: County’s Audited Financial Statements for the year ended June 30, 2018, 2019, 2020, 2021 and 2022. FY 2023 and FY 2024 Adopted 
Budgets. 
 
Fiscal Year 2022 Financial Results  

 
At the close of Fiscal Year 2022, Total Governmental Fund revenues were $70.2 million compared to 

expenditures of $62.1 million. This resulted in an increase to Total Fund Balance in the amount of approximately $8.1 
million from $81.6 to $89.7 million.  Of the Total Fund Balance, $3.2 million is non-spendable or restricted.  
Approximately thirty-eight (38%) of this Total Fund Balance or $34.1 million is General Fund Unassigned Fund 
Balance and available for spending at the County's discretion. The County has a minimum fund balance policy, which 
requires the unassigned fund balance in the general fund be equal to a minimum of 15% of the total operating budget 
of the County.  The County's net long-term obligations of governmental activities decreased by $9 million during the 
current fiscal year in comparison to the prior fiscal year, due primarily to a decrease in the net pension liability. 
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Preliminary Fiscal Year 2023 Financial Results (Unaudited)  
 

Actual revenues are anticipated to be at budgeted levels. Actual expenditures are projected to be less than 
budgeted levels by approximately $4 million or approximately 6.5%. The County anticipates adding to Total Fund 
Balance in the range of roughly $4 million.  
 
Five-Year Summary of General Fund Revenues, Expenditures and Changes in Fund Balance  
 

The General Fund is maintained by the County to account for revenue derived from County-wide ad valorem 
taxes, other local taxes, licenses, fees, permits, charges for services, certain revenue from federal and State 
governments and interest earned on invested cash balances.  General Fund expenditures and transfers include the costs 
of general County government, transfers to pay the local share of operating the County public schools, transfers for 
annual debt service costs and transfers to capital project funds to pay for certain capital improvement projects.  
Additional financial information with respect to the County and its accounting structure is contained in the audited 
financial statements of the County for the fiscal year ended June 30, 2022, attached hereto as Appendix B. 

 The following tables present a summary for the five fiscal years ended June 30, 2018, 2019, 2020, 2021 and 
2022 of the County’s revenues, expenditures and changes in fund balances accounted for in the County’s General 
Fund.  The summaries for fiscal years 2018 through 2022 have been compiled from the financial statements of the 
County and should be read in conjunction with the related financial statements and footnotes thereto appearing in 
Appendix B.  There has been no material adverse change in the financial condition of the County since the audit for 
the fiscal year end June 30, 2022. 
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County of King George, Virginia 

General Fund Balances 

Last Five Fiscal Years 

 
Fiscal Year 2018 2019 2020 2021 2022  

     
Revenues      
General Property Taxes  $ 26,892,812  $ 28,370,280 $ 29,167,313 $ 29,460,844 $ 32,782,125 
Other Local Taxes 7,374,816 7,877,761 8,547,263 9,520,109 12,757,615 
Permits, Fees and Regulatory Licenses 569,419 829,688 1,045,521 1,034,880 1,445,937 
Fines and Forfeitures 218,030 206,225 193,780 165,651 256,366 
Revenue from use of Money and Property 223,496 655,700 675,841 165,288 (255,504) 
Charges for Services 585,480 622,342 502,924 204,450 647,909 
Miscellaneous 380,245 313,770 357,247 347,806 231,607 
Recovered Cost - - - - - 
Intergovernmental:      
 Commonwealth 6,776,453 6,819,938 7,098,900 7,207,220 7,228,618 
 Federal 1,294,944 1,433,502 1,449,968 6,359,121 2,570,329 
Total Revenues $44,315,695 $47,129,206 $49,038,757 $54,465,369 $57,665,002  

     
Expenditures      
Current:      
 General Government Administration $ 3,124,654 $ 3,323,115 $ 3,650,242 $ 4,427,951 $ 4,103,577 
 Judicial Administration 1,209,041 1,253,985 1,355,998 1,410,420 1,418,351 
 Public Safety 11,698,163 11,850,004 12,215,042 13,879,708 15,674,502 
 Public Works 2,230,920 2,497,844 2,742,367 2,842,949 3,388,763 
 Health and Welfare 4,876,535 5,077,754 5,364,905 5,650,445 5,337,414 
 Education 16,224,499 17,498,172 17,085,852 16,841,668 17,193,400 
 Parks, Recreation, and Cultural 1,353,986 1,369,639 1,385,639 1,257,427 1,488,527 
 Community Development 1,358,180 1,584,309 1,680,817 2,002,878 2,445,346 
Debt Service:      
 Principal retirement 3,098,875 3,356,661 3,466,036 3,866,024 4,399,226 
 Interest and other fiscal charges 2,743,334 3,399,406 2,830,863 2,427,358 3,091,639 
Total expenditures  $47,918,187   $51,210,889 $51,777,761 $54,606,828 $58,540,745  

     
Excess (deficiency) of revenues over expenditures  

 $ (3,602,492) 
 

$ (4,081,683) 
 

$ (2,739,004) 
 

$ (141,459) 
 

$ (875,743)  
     

Other financing sources (uses)      
Transfers In  $3,541,843 $4,784,966 $6,441,977 $4,820,742 $6,895,039 
Transfers Out - (34,780) (82,118) (60,660) - 
Premium on bonds issued - - - - 10,005 
Total other financing sources (uses)  $ 3,541,843  $ (4,750,186)  $ 6,359,859 $ 4,760,082 $ 6,905,044  

     
Net changes in fund balances $  (60,649) $  668,503 $  3,620,855 $  4,618,623 $  6,029,301 
      

 
    
Sources: County’s Audited Financial Statements for the years ended June 30, 2018, 2019, 2020, 2021 and 2022 
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Shown below are the County’s budgeted revenues and expenditures for the fiscal year ending June 30, 2022.  
The County is not currently aware of any financial condition that would have a materially adverse effect upon the 
County’s ability to meet the Budget for fiscal year ending June 30, 2023.   

 

 

 
 
 

Original 
Budget 

 
 
 

Final 
Budget Actual 

Variance  
From Final 

Budget 
Positive 

(Negative) 
Revenues:     
General Property Taxes $31,027,833 $31,027,833 $32,782,125 $1,754,292 
Other Local Taxes 12,346,425 12,346,425 12,757,615 411,190 
Permits, privilege fees and regulatory licenses 1,158,915 1,158,915 1,445,937 287,022 
Fines and Forfeitures 195,000 195.000 256,366 61,366 
Revenue from Use of Money and Property 251,000 251,000 (255,504) (506,504) 
Charges for Services 557,240 557,240 647,909 90,669 
Miscellaneous 417,799 417,799 231,607 (186,192) 
Intergovernmental:     
Revenues from the Commonwealth 8,149,829 8,933,557 7,228,618 (1,704,939) 
Revenues from the Federal Government 1,559,342 4,217,607 2,570,329 (1,647,278) 
Total Revenues $55,663,383 $59,105,376 $57,665,002 $(1,440,374) 

     
Expenditures     
General government administration     
Legislative:     
Board of Supervisors $138,071 $138,071 $133,989  $4,082 
General and financial administration 3,703,996 4,827,105 3,707,923 1,119,182 
General Administration 4,171,659 5,332,786 4,103,577 1,229,209 
Judicial Administration 1,407,760 1,464,294 1,418,351 45,943 
Public Safety 15,393,572 16,946,210 15,674,502 1,271,708 
Public Works 3,345,412 4,125,326 3,388,763 736,563 
Health & Welfare 6,694,554 6,694,554 5,337,414 1,357,140 
Education 17,729,143 18,665,325 17,193,400 1,471,925 
Parks, Recreation & Culture 1,548,357 1,846,753 1,488,527 358,226 
Community Development 1,831,410 2,665,336 2,445,346 219,990 
Debt Service Fund 7,465,787 7,488,606 7,490,865 (2,259) 
Total Expenditures $ 59,587,654 $ 65,229,190 $ 58,540,745 $ 6,688,445 

 
 

      
Source: County’s Audited Financial Statements for the year ended June 30, 2022 
 

 

On June 20, 2023, the Board of Supervisors approved the fiscal year 2023-2024 budget, as well as the 2023 
tax rates.  The balanced budget for FY 23-24 is $115,383,854, with 54.59 percent of expenditures allocated to public 
schools and 45.41 percent allocated to general government.  Revenues are budgeted to be received from local, state 
and federal sources, with 1.65 percent utilized from the fund balance.  

This budget cycle includes funding for seven new positions across four departments—three positions in Fire, 
Rescue and Emergency Management, one in the Sheriff’s Office, two in Parks and Recreation, and one in General 
Properties. The budget also includes competitive adjustments in salary for school employees and cost of living 
adjustments for county employees. 
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Capital Improvement Program – First Priority Projects  
 
 Section 15.2-2239 of the Code of Virginia assigns the responsibility for capital outlay programs to the local 
planning commissions.  The Code states that the local commission may, and at the direction of the governing body, 
shall prepare and revise annually a capital improvement program based on the comprehensive plan of the County for 
a period not to exceed the ensuing five years.  The County Capital Improvement Plan (“CIP”) includes major capital 
projects that are non-recurring, should have a useful life of five years or more; and the estimated cost of the expenditure 
must exceed $50,000 for a general government project and $100,000 for a school project.  Expenditures above these 
amounts will be considered “capital”, and those below them “operating.”  Each project is associated with a specific 
operating department and will include prior funding, estimated expenditures over the next five years and the total 
estimated cost of the project.  Also included for each project is a complete description, justification, possible funding 
sources, impact on departmental operating budget and the project’s relationship to the County's comprehensive plan. 
 
 The fiscal year 2024-2028 CIP was approved by the Board of Supervisors on July 11, 2023 in aggregate.  
The following is a summary of projects included in the CIP: 
 

Uses of Funds by 
Department 

FY 2023-24 FY 2024-25 FY 2025-26 FY 2026-27 FY 2027-28 Total 

Parks and Recreation       

  Urgent Projects $375,000 $2,100,000 $2,000,000 $             - $               - $4,475,000 
  Necessary Projects 125,000 800,000 - 100,000 10,000,000 11,025,000 
  Future Projects 250,000 250,000 1,700,000 250,000 250,000 2,700,000 
Public Schools       
  Urgent Projects  27,741,225 - - - - 27,741,225 
  Necessary Projects 1,057,285 650,000 650,000 650,000 650,000 3,657,285 
  Future Projects - - 650,000 - - 650,000 
Solid Waste & Recycling       
  Necessary Projects 76,000 - - - - 76,000 
Commissioner of Revenue       
  Urgent Projects 75,000 - - - - 75,000 
Information Technology       
  Urgent Projects 230,000 70,000 50,000 50,000 50,000 450,000 
  Necessary Projects 100,000 50,000 - - - 150,000 
General Properties       
  Necessary Projects 275,000 - - - - 275,000 
Engineering       
  Urgent Projects 1,050,000 - - - - 1,050,000 
Sheriff's Office       
  Necessary Projects 280,311 - - - - 280,311 
Fire and Rescue       
  Urgent Projects 14,350,000 350,000 350,000 350,000 10,350,000 25,750,000 
  Necessary Projects - - 2,000,000 - - 2,000,000 
Total $45,984,821 $4,270,000 $7,400,000 $1,400,000 $21,300,000 $80,354,821 

 
    
Source: County Administrator 

 
Cash and Investment Management 
 
 County staff generally provides a monthly financial report to the Board of Supervisors.  While there is no 
formal adopted cash and investment policy, cash and investments are managed conservatively by the Treasurer in 
order to minimize the risk of loss of County funds and to allow liquidity to meet cash flow needs.  Cash deposits are 
in compliance with the Virginia Security for Public Deposits Act.  Investments follow the statutes of the 
Commonwealth of Virginia and are limited to obligations of the United States or agencies thereof, obligations of the 
Commonwealth of Virginia or political subdivisions thereof, obligations of the International Bank for Reconstruction 
and Development (World Bank), the Asian Development Bank, the African Development Bank, "prime quality" 
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commercial paper and certain corporate notes, bankers acceptances, repurchase agreements, and the State Treasurer's 
Local Government Investment Pool (LGIP). 
 
Employee Retirement Plans 
 
 The County contributes to the Virginia Retirement System ("VRS"), a Virginia executive branch agency 
multiple-employer public employee retirement system that acts as a common investment and administrative agent for 
political subdivisions in the Commonwealth.  Professional and nonprofessional employees of the School Board are 
also covered by VRS.  All full time, salaried permanent employees are automatically covered by VRS upon 
employment.  Benefits vest after five years of service credit.  Benefits are actuarially reduced for retirees to retire prior 
to becoming eligible for full retirement benefits.  VRS also provides death and disability benefits.  The benefit 
provisions and all other requirements are established by Virginia statute.  VRS issues a publicly available 
comprehensive annual financial report that included financial statements and required supplementary information for 
the plans administered by VRS.  Members are eligible to purchase prior public service, active duty military service, 
certain periods of leave and previously refunded VRS service as service credit in their plan. 
 
 VRS administers three defined benefit plans – Plan 1, Plan 2 and Hybrid: 
 

 Members with a membership date before July 1, 2010, vested as of January 1, 2013, and have not taken a 
refund, are covered under Plan 1, a defined benefit plan. Non-hazardous duty members are eligible for an 
unreduced retirement benefit beginning at age 65 with at least 5 years of service credit or age 50 with at least 
30 years of service credit. Non-hazardous duty members may retire with a reduced benefit as early as age 55 
with at least 5 years of service credit or age 50 with at least 10 years of service credit. Hazardous duty 
members (law enforcement officers, firefighters, and sheriffs) are eligible for an unreduced benefit beginning 
at age 60 with at least 5 years of service credit or age 50 with at least 25 years of service credit. Hazardous 
duty members may retire with a reduced benefit as early as age 50 with at least 5 years of service credit. 

 
 Members with a membership date from July 1, 2010 to December 31, 2013, that have not taken a refund or 

members with a membership date prior to July 1, 2010 and not vested before January 1, 2013, are covered 
under Plan 2, a defined benefit plan. Non-hazardous duty members are eligible for an unreduced benefit 
beginning at their normal social security retirement age with at least 5 years of service credit or when the 
sum of their age and service equals 90. Non-hazardous duty members may retire with a reduced benefit as 
early as age 60 with at least 5 years of service credit. Hazardous duty members are eligible for an unreduced 
benefit beginning at age 60 with at least 5 years of service credit or age 50 with at least 25 years of service 
credit. Hazardous duty members may retire with a reduced benefit as early as age 50 with at least 5 years of 
service credit. 
 

 Non-hazardous duty members with a membership date on or after January 1, 2014 are covered by the Hybrid 
Plan combining the features of a defined benefit plan and a defined contribution plan. Plan 1 and Plan 2 
members also had the option of opting into this plan during the election window held January 1 - April 30, 
2014 with an effective date of July 1, 2014. Members covered by this plan are eligible for an unreduced 
benefit beginning at their normal social security retirement age with at least 5 years of service credit, or when 
the sum of their age plus service equal 90. Members may retire with a reduced benefit as early as age 60 with 
at least 5 years of service credit. For the defined contribution component, members are eligible to receive 
distributions upon leaving employment, subject to restrictions. 
 
The VRS defined benefit is a lifetime monthly benefit based on a retirement multiplier as a percentage of the 

employee's average final compensation multiplied by the employee's total creditable service. Under Plan 1, average 
final compensation is the average of the employee's 36 consecutive months of highest compensation, and the multiplier 
is 1.70% for non-hazardous duty employees, 1.85% for sheriffs and regional jail superintendents, and 1.70% or 1.85% 
for hazardous duty employees as elected by the employer. Under Plan 2, average final compensation is the average of 
the employee's 60 consecutive months of highest compensation, and the retirement multiplier is 1.65% for non-
hazardous duty employees, 1.85% for sheriffs and regional jail superintendents, and 1.70% or 1.85% for hazardous 
duty employees as elected by the employer. Under the Hybrid Plan, average final compensation is the average of the 
employee's 60 consecutive months of highest compensation, and the multiplier is 1.00%. For members who opted into 
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the Hybrid Retirement Plan from Plan 1 or Plan 2, the applicable multipliers for those plans will be used to calculate 
the retirement benefit for service credited in those plans. 

 
Cost-of-Living Adjustment (COLA) in Retirement and Death and Disability Benefits 

 
Retirees with an unreduced benefit or with a reduced benefit with at least 20 years of creditable service are 

eligible for an annual COLA beginning July 1 after one full calendar year from the retirement date. Retirees with a 
reduced benefit and who have less than 20 years of creditable service are eligible for an annual COLA beginning on 
July 1 after one calendar year following the unreduced retirement eligibility date. Under Plan 1, the COLA cannot 
exceed 5.00%. Under Plan 2 and the Hybrid Plan, the COLA cannot exceed 3.00%. The VRS also provides death and 
disability benefits. Title 51.1 of the Code of Virginia, as amended, assigns the authority to establish and amend benefit 
provisions to the General Assembly of Virginia. 

 
Contribution 
 

The contribution requirement for active employees is governed by §51.1-145 of the Code of Virginia, as 
amended, but may be impacted as a result of funding options provided to political subdivisions by the Virginia General 
Assembly. Employees are required to contribute 5.00% of their compensation toward their retirement. 

 
The County’s contractually required employer contribution rate for the year ended June 30, 2022 was 8.80% 

of covered employee compensation. This rate was based on an actuarially determined rate from an actuarial valuation 
as of June 30, 2019.  

 
This rate, when combined with employee contributions, was expected to finance the costs of benefits earned 

by employees during the year, with an additional amount to finance any unfunded accrued liability. Contributions to 
the pension plan from the County were $1,325,275 and $1,047,084 for the years ended June 30, 2022 and June 30, 
2021, respectively. 

 
The School Board’s contractually required contribution rate for nonprofessional employees for the year 

ended June 30, 2022 was 8.40% of covered employee compensation.  This rate was based on an actuarially determined 
rate from an actuarial valuation as of June 30, 2019.   

 
This rate, when combined with employee contributions, was expected to finance the costs of benefits earned 

by employees during the year, with an additional amount to finance any unfunded accrued liability. Contributions to 
the pension plan from the Component Unit School Board’s nonprofessional employees were $223,347 and $211,138 
for the years ended June 30, 2022 and June 30, 2021, respectively. 

 
[Remainder of this Page Intentionally Left Blank] 
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For the year ended June 30, 2022, the County and Component Unit School Board (nonprofessional) 

recognized pension expense of $661,756 and $86,481, respectively.  At June 30, 2022, the County and Component 
Unit School Board (nonprofessional) reported deferred outflows of resources and deferred inflows of resources related 
to pensions from the following sources: 

 
  

Primary Government 
Component Unit School Board 

(nonprofessional 
 Deferred 

Outflows of Resources 
Deferred 

Inflows of Resources 
Deferred Outflows 

of Resources 
Deferred 

Inflows of Resources 
Difference between expected 
and actual experience 

 
$ 460,972 

 
$ 33,768 

 
$ 11,598 

 
$ 16,209 

     
Change in assumptions  1,392,687  -  197,595  - 
     
Changes in proportion and 
differences between 
employer contributions and 
proportionate share of 
contributions 

 
 
 

90,332 

 
 
 

90,332 

 
 
 

- 

 
 
 

- 

     
Net difference between 
projected and actual earnings 
on pension plan investments 

 
 

  - 

 
 

 5,426,363 

 
 

  - 

 
 

 1,130,245 
     
Employer contributions 
subsequent to the 
measurement date 

 
 

 1,325,275 

 
 

 - 

 
 

 223,347 

 
 

  - 
     
 Total  $3,269,266  $5,550,463  $432,540  $1,146,454 

 
The report may be obtained from the VRS website http://www.varetire.org/Default.asp or by writing to the 

VRS Chief Financial Officer at P.O. Box 2500, Richmond, VA 23218-2500. 
 
 Additional information regarding the County and School Board employee retirement plans can be found in 
Note 14 of the County’s basic financial statements for the year ended June 30, 2022, a copy of which is attached as 
Appendix B to this Official Statement. 
 
Other Post-Employment Benefits (OPEB) 
 
 In addition to the pension benefits described above, the School Board provides post-retirement healthcare 
insurance benefits for employees who are eligible for retirement benefits.  The School Board Post-Retirement Medical 
Plan (SBPRMP) is a single-employer defined benefit healthcare plan which offers health insurance for retired 
employees.  The plan is administered by the School Board.  Retired employees, who have attained the age of 50, who 
were employed by King George County Public Schools with at least 10 years of service are eligible for retiree medical 
benefits. The SBPRMP has no separate financial report. 
 

The School Board establishes employer contribution rates for plan participants as part of the budgetary 
process each year.  The School Board also determines how the plan will be funded each year, whether it will partially 
fund the plan or fully fund the plan. Again, this is determined annually as part of the budgetary process. Participating 
retirees pay 100% of the monthly premiums. Coverage ceases when retirees reach the age of 65. Surviving spouses 
are not allowed access to the plan. 
 

The board does not pre-fund benefits; therefore, no assets are accumulated in a trust fund. The current funding 
policy is to pay benefits directly from general assets on a pay-as-you-go basis.  The funding requirements are 
established and may be amended by the School Board.  The amount paid by the School for OPEB as the benefits came 
due during the year ended June 30, 2022 was $59,269. 
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Additional information regarding the School Board OPEB plans can be found in Note 22 of the County’s 
basic financial statements for the year ended June 30, 2022, a copy of which is attached as Appendix B to this Official 
Statement. 

 
The County does not offer other postemployment benefits to its employees. 

 
Property Damage and Liability Insurance  
 

The County is a member of the Virginia Association of Counties Risk Pool Insurance Program with the 
following coverages: 
 

Real Property Damage $ 51,961,242 (value of 
County properties) 

Personal Property Damage 3,000,000 
General Liability 3,000,000 
Auto Liability 3,000,000 
Public Officials Liability 3,000,000 
Workers Compensation 1,000,000 (statutory) 

 
Law Enforcement Liability is covered by the Department of General Services, Virginia Local Government 

Risk Management Plan.  Workers’ compensation coverage is as stated by the Virginia Workers’ Compensation Act. 
 

SECTION SIX:  DEBT ADMINISTRATION 
 
Debt Structure 
 

Pursuant to the Virginia Public Finance Act, a county is authorized to issue general obligation bonds secured 
by a pledge of its full faith and credit.  For the payment of principal and interest on such bonds the governing body is 
authorized and required to levy on all taxable property within the County such ad valorem taxes as may be necessary.  
Although the issuance of bonds by Virginia counties is not subject to any limitation on amount, counties are generally 
prohibited from issuing general obligation bonds unless (1) the issuance of such debt has been approved by public 
referendum, (2) such debt is for public school purposes and is sold to the Literary Fund or Virginia Public School 
Authority, or (3) such indebtedness is issued in anticipation of the collection of the current year’s taxes and other 
revenues. 
 

Information on the County’s long-term obligations is summarized, as of June 30, 2022 unless otherwise 
noted, in the tables that follow in this section.  Additional information is provided in the County’s basic financial 
statements for the year ended June 30, 2022, a copy of which is attached as Appendix B to this Official Statement. 
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Annual requirements to amortize long-term obligations and related interest for fiscal years 2023-2046 are as follows: 
 

 
 Governmental Activities 

Direct Borrowings and 
Direct Placements   

 

 
General Obligation  

and Revenue Bonds(1)  General Obligation Lease Liabilities 
 Equipment 

Financing Notes  
Year 

Ending 
June 30 Principal Interest  Principal Interest Principal Interest  Principal Interest  

            
2023 $3,787,431 $2,305,503  $580,000 $655,588 $158,705 $1,632  $368,105 $60,485 
2024 3,913,354 2,647,177  615,000 626,588 135,938 1,007  242,000 51,678 
2025 4,917,681 2,490,718  660,000 595,838 101,769 479  256,000 46,748 
2026 5,049,623 2,321,491  700,000 562,838 45,939 77  271,000 41,531 
2027 4,815,672 2,165,167  1,025,000 527,838 - -  286,000 36,016 
2028 4,949,160 2,011,156  1,070,000 476,588 - -  301,000 30,205 
2029 4,706,000 1,860,261  1,405,000 455,188 - -  318,000 24,077 
2030 4,816,000 1,713,458  1,435,000 423,575 - -  335,000 17,612 
2031 4,947,000 1,461,386  1,475,000 380,525 - -  352,000 10,811 
2032 5,033,000 1,211,926  1,515,000 336,275 - -  370,000 3,662 
2033 5,396,000 1,058,773  1,565,000 290,825 - -  - - 
2034 5,549,000 898,996  1,605,000 243,875 - -  - - 
2035 3,699,000 763,584  1,660,000 195,725 - -  - - 
2036 2,955,000 661,411  1,700,000 149,925 - -  - - 
2037 3,045,000 569,132  1,380,000 90,675 - -  - - 
2038 3,134,000 473,107  1,410,000 45,825 - -  - - 
2039 2,104,000 393,426  - - - -  - - 
2040 2,161,000 330,661  - - - -  - - 
2041 2,225,000 265,191  - - - -  - - 
2042 2,285,000 197,687  - - - -  - - 
2043 2,352,000 128,089  -  - -  - - 
2044 1,275,000 77,603  - - - -  - - 
2045 1,300,000 47,025  - - - -  - - 
2046 1,330,000 15,794  - - - -  - - 

           
TOTAL $85,744,921 $26,068,722  $19,800,000 $6,053,686 $442,351 $3,195  $3,099,105 $322,825 

 
 
 Note: Totals may not foot due to rounding.   
 (1) The schedule above has been modified to reflect the addition of two additional obligations of the County dated 10/31/2022 – Equipment Lease Purchase  
      Agreement, Series 2022 in the amount of $12,150,000 and Public Facility Lease Revenue Bond, Series 2022 in the amount of $12,150,000. 
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The following is a summary of long-term obligation transactions of the County for the year ended June 30, 2022: 

 
Balance as of July 

1, 2021 Increases 

 
 

Decreases 
Balance as of 
June 30, 2022 

Amounts Due 
Within 

One Year 

      
Governmental Activities      

 General Obligation Bonds $20,115,000     $                    - 
 

$315,000 $19,800,000 $580,000 
Direct borrowings and direct 

placements:   
 

  
  General Obligation Bonds 7,256,094 - 1,181,173 6,074,921 1,547,431 
  Revenue Bonds 57,845,000   - 2,475,000 55,370,000 2,240,000 
Premiums on bonds 3,765,895  - 237,511 3,528,384 237,511 
Other Liabilities:      
  Equipment Financing Notes 3,504,672 - 405,567 3,099,105 368,105 
  Lease liabilities 589,913(1) 10,005 157,567 442,351 158,705 
  Compensated Absences 1,162,441 252,347 116,244 1,298,544 129,854 
  Net OPEB Liability 928,837 232,552 494,375 667,014 - 
  Net Pension Liability  4,677,388 6,265,274 10,942,662 - - 
      
Total  $99,845,240 $6,760,178 $16,325,099 $90,280,319 $5,261,606 

 
       
Source:  County’s Audited Financial Statements for the year ended June 30, 2022. 
Note: The figures above do not reflect the two additional obligations of the County dated 10/31/2022 – Equipment Lease Purchase 
Agreement, Series 2022 in the amount of $12,150,000 and Public Facility Lease Revenue Bond, Series 2022 in the amount of $12,150,000. 
(1) GASB 87 Implementation reflects a $589,913 increase in Lease Liabilities. 

The general fund revenues are used to liquidate compensated absences, pension liabilities and OPEB liabilities. 
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Changes in Long-Term Obligations  

The following is a summary of long-term obligation transactions of the Component-Unit School Board for the year ended June 

30, 2022: 
 

Balance as of 
July 1, 2021 Increases 

 
 

Decreases 
Balance as of 
June 30, 2022 

Amounts Due 
Within 

One Year 
      
  Lease Liabilities $172,896(1) $              - $58,002 $114,894 $58,162 
  Net OPEB Liability 7,702,853 1,353,326 2,241,454 6,814,725 - 
  Net Pension Liability 42,345,825 8,851,418 29,795,936 21,401,307 - 
  Compensated Absences payable 930,052 93,005 331,259 691,798 69,180 
      
Total  $51,151,626 $10,297,749 $32,426,651 $29,022,724 $127,342 

 

       
Source:  County’s Audited Financial Statements for the year ended June 30, 2022. 
(1) GASB 87 Implementation reflects a $172,896 increase in Lease Liabilities. 
 
 
 

[Remainder of this Page Intentionally Left Blank] 
 



 
 

 

A-34 
 

 
Outstanding Service Authority Debt  

Direct Borrowings and 
Direct Placements 

 
Line of Credit  
Revenue Note  

Public Facility Lease  
Revenue Refunding Bonds 

VRA Water and  
Sewer Revenue Bonds 

 
Note Payable  

Year 
Ending 
June 30 Principal Interest  Principal Interest Principal Interest  Principal Interest  

            
2023 $           - $2,386  $40,000 $69,650 $206,853 $27,351  $16,667 -  
2024 - 2,386  40,000 68,450 209,031 25,173  16,667 -  
2025 99,450 2,386  40,000 67,250 211,231 22,972  16,667 -  
2026 - -  320,000 61,850 213,455 20,749  16,667 -  
2027 - -  315,000 52,325 215,702 18,501  16,667 -  
2028 - -  315,000 42,875 217,972 16,230  16,667 -  
2029 - -  320,000 33,350 220,268 13,936  16,667 -  
2030 - -  325,000 23,675 222,587 11,617  16,667 -  
2031 - -  315,000 15,650 224,929 9,274  16,667 -  
2032 - -  315,000 9,350 227,298 6,906  16,667 -  
2033 - -  150,000 4,700 229,691 4,513  16,667 -  
2034 - -  160,000 1,600 186,721 2,095  16,667 -  
2035 - -  - - 70,657 537  16,667 -  
2036 - -  - - - -  16,667 -  

            
TOTAL $99,450 $7,158  $2,655,000 $450,725 $2,656,395 $179,854  $233,329 $-  

  

 
Direct Borrowings  

and Placements     

 
Water and Sewer 
Refunding Bonds  

VRA Infrastructure 
Revenue Bonds  

 
Lease Liabilities  

Year 
Ending 
June 30 Principal Interest  Principal Interest    Principal Interest  

            
2023 $365,000 $439,332  $265,000 $34,722    $72,069 $1,223  
2024 380,000 431,153  270,000 21,013    66,694 848  
2025 820,000 417,423  275,000 7,047    64,039 487 -
2026 1,210,000 393,269  - -    51,437 137  
2027 1,260,000 362,749  - -    - -  
2028 1,290,000 329,970  - -    - -  
2029 1,330,000 295,312  - -    - -  
2030 1,375,000 258,510  - -    - -  
2031 1,425,000 220,331  - -    - -  
2032 1,470,000 180,836  - -    - -  
2033 1,700,000 135,078  - -    - -  
2034 1,735,000 84,785  - -    - -  
2035 2,030,000 29,942  - -    - -  
2036 - -  - -    - -  

            
TOTAL $16,390,000 $3,578,690  $810,000 $62,782    $254,239 $2,695  

 
Note: Totals may not foot due to rounding 
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Additional Debt Information 
 
 Information concerning the County’s net tax-supported debt is presented in the following tables.  The tables 
reflect the ratio of net general bonded debt to assessed value and net general obligation bonded debt to per capita for the 
last ten years. 
 

 
 
 
 

Fiscal 
Year 

 
 
 
 

Population (1) 

 
 
 

Assessed  
Value (2) 

 
 
 

Gross  
Bonded Debt (3) 

 
 

Less: Amounts 
Reserved for Debt 

Service 

 
 

 
 

Total 

Percentage of 
Estimated 

Actual Taxable 
Value of 
Property 

 
 
 

Per 
Capita(1) 

2012-13 23,945 $3,072,503,484 $15,822,865 $1,149,880 $14,672,985 0.48% 613 
2013-14 24,926 2,969,737,789 14,951,366 1,149,880 13,801,486 0.46% 554 
2014-15 25,371 3,018,266,083 14,067,259 1,149,880 12,917,379 0.43% 509 
2015-16 25,515 3,087,415,125 13,169,364 1,149,880 12,019,484 0.39% 471 
2016-17 25,515 3,102,477,615 11,867,220 1,149,880 10,717,340 0.35% 420 
2017-18 25,515 3,264,514,846 31,520,344 1,149,880 30,370,464 0.93% 1,190 
2018-19 25,863 3,308,334,036 30,173,227 1,149,880 29,023,347 0.88% 1,122 
2019-20 26,016 3,343,057,931 31,513,341 1,149,880 30,363,461 0.91% 1,167 
2020-21 26,723 3,330,684,269 29,165,057 1,449,800 28,015,177 0.84% 1,048 
2021-22 27,489 3,925,528,804 27,539,664 1,449,800 26,389,784 0.67% 960 

 

    
Source: County's Audited Financial Statements for tax year ended June 30, 2022. 
(1) Population data can be found in the Schedule of Demographic and Economic Statistics-Table 13. 
(2) See the Schedule of Assessed Value and Estimated Value of Taxable Property-Table 5. 
(3) Includes all long-term general obligation bonded debt, Literary Fund Loans, and excludes revenue bonds, capital leases and 

compensated absence
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OUTSTANDING DEBT BY TYPE 
 

  Governmental Activities    Business-Type Activities  
 
 

Fiscal 
Year 

 
 

General  
Obligation Bonds 

 
 

Lease Revenue 
Bonds 

 
 

Bond  
Premium 

 
State  

Literary 
Loans 

 
 

Lease 
Liabilities 

 
Equipment 
Financing 

Notes 

 
 

Revenue 
Bonds 

 
 

Lease 
Liabilities 

 
 

Bond 
Premium 

 
 

Notes 
Payable 

 
Total Primary 
Government 

2012-13 $14,322,865 $51,485,174 $5,341,867 $1,500,000 $       - $        - $25,798,086 $      $1,703,910 $411,481 $100,563,383 
2013-14 13,701,366 49,509,370 5,102,258 1,250,000  -  - 27,647,500 - 1,614,934 366,664 99,192,092 
2014-15 13,067,259 47,315,900 7,354,418 1,000,000  -  - 29,754,714 - 1,796,599 349,997 100,638,887 
2015-16 12,419,364 45,110,000 6,979,019 750,000  -  - 28,844,857 - 1,696,332 333,330 96,132,902 
2016-17 11,367,220 43,455,000 6,603,620 500,000 - 4,151,956 25,969,253 - 1,596,065 316,664 93,959,778 
2017-18 31,270,344 41,735,000 6,966,725 250,000 - 4,616,387 24,745,665 - 1,495,798 299,997 111,379,916 
2018-19 30,173,227 37,260,000 6,143,920 - - 4,263,150 23,423,639 - 1,395,531 283,330 102,942,797 
2019-20 28,800,331 37,230.000 3,336,904 - - 3,892,632 23,795,051 - 489,587 366,113 97,910,618 
2020-21 27,371,094 57,845,000 3,765,895 - - 3,504,672 23,361,092 - 312,034 249,996 116,409,783 
2021-22 25,874,921 55,370,000 3,528,384 - 442,351 3,099,105 22,511,395 254,239 288,031 233,329 111,601,755 

    
Source: County’s Audited Financial Statements for tax year ended June 30, 2022. 
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APPENDIX C 

DEFINITIONS AND SUMMARY OF THE FINANCING DOCUMENTS 

 
 The following is a summary of certain provisions of the Indenture and the Financing Agreement.  This 
summary does not purport to be comprehensive or definitive and is qualified by references to such documents in 
their entirety, copies of which may be obtained at the office of the County Administrator.  All capitalized terms have 
the meanings set forth in the Indenture or the Financing Agreement.  The definitions of certain key terms used in the 
Indenture and the Financing Agreement are also set forth below. 
 
Definitions 
 
 The terms set forth below have the following meanings in this Official Statement unless the context clearly 
requires otherwise: 
 
 “Act” means the Industrial Development and Revenue Bond Act, Chapter 49, Title 15.2, Code of Virginia 
of 1950, as amended and in force from time to time. 
 
 “Additional Bonds” mean any bonds issued to refund any of the Bonds or Additional Bonds pursuant to 
the terms of an Indenture in accordance with the Indenture. 
 
 “Additional Payments” means the Additional Payments that are payable pursuant to the Financing 
Agreement. 

 
 “Authority” means the Economic Development Authority of King George County, Virginia, a political 
subdivision of the Commonwealth, its successors and assigns. 
 
 “Authority Representative” means the Chairman or any other person or persons designated to act on 
behalf of the Authority by a certificate duly executed by the Chairman and filed with the Trustee. 
 
 “Basic Documents” means the Indenture and the Financing Agreement.  
 

“Basic Payments”  shall mean the payments payable by the County under the Financing Agreement which 
is equal to the amount of principal and interest due on the Bonds on the principal and interest payment dates.   
 
 “Board” or “Board of Supervisors” means the Board of Supervisors of the County. 
 

“Bond" or "Bonds” shall mean any bond or all of the bonds, as the case may be, issued pursuant to the 
Indenture (not including any Additional Bonds), but does not include any bonds, note, or other evidence of 
indebtedness of the Authority issued from time to time under any other indenture, trust agreement, resolution or 
similar instrument. 
 
 “Bond Counsel” means Sands Anderson PC, or an attorney or other firm of attorneys (designated by the 
County and acceptable to the Trustee and the Authority) of nationally recognized standing in matters pertaining to 
the tax-exempt nature of interest on bonds issued by states and their political subdivisions, duly admitted to the 
practice of law before the highest court of any state of the United States of America. 
 
 “Bond Fund” means the Bond Fund established by the Indenture. 
 
 “Bondholder” or “Bond Owner” or “Owner” means the registered Owner of any Bond. 
 
 “Business Day” means any day other than (1) a Saturday or Sunday, (2) a day on which commercial banks 
in the Commonwealth, or the city in which the principal corporate trust office of the Trustee is located, are 
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authorized by law to close, (3) a day on which the New York Stock Exchange is closed, or (4) such other days as 
may be specified in an Indenture. 
 
 “Chairman” means the Chairman or Vice Chairman of the Authority. 
 
 “Code” means the Internal Revenue Code of 1986, as amended, including applicable regulations and 
revenue rulings, and any successor codification. 
 
 “Commonwealth” means the Commonwealth of Virginia. 
 
 “Cost of Issuance” means the costs incurred with respect to the issuance of the Bonds, including without 
limitation, the Trustee’s initial fees and expenses, rating agency fees, if any, bond insurance and surety premiums 
and related fees and expenses, if any, fees and expenses of consultants and attorneys, financial advisors, 
underwriters, printing costs and expenses, and fees and expenses of the Authority and the County incurred in 
connection with the issuance and sale of the Bonds. 
 
 “Cost” or “Cost of the Project means the cost of design, construction, renovation, equipping and 
improvement of the Project or any portion thereof, the cost of acquisition of rights-of-way, franchises, easements 
and other property rights and interests, the cost of demolishing, removing or relocating any buildings or structures 
on land acquired, the cost of all labor, materials, machinery and equipment, financing charges, the Cost of Issuance, 
interest on all Bonds prior to and during construction and, if deemed advisable by the County, for a period not 
exceeding one year after completion of such construction, plans, specifications, studies, surveys, estimates of cost 
and of revenues, other expenses necessary or incident to determining the feasibility or practicability of the Project, 
administrative expenses, reserves for interest and for extensions, enlargements, additions and improvements, the cost 
of acquisition and installation of furnishings and equipment, such other expenses as may be necessary or incident to 
the design, construction, renovation and equipping of the Project, the financing of such design, construction, 
renovation and equipping and the placing of the Project in operation and such other costs as may be permitted by the 
Act. 
 
 “Counsel” means any attorney or firm of attorneys designated by the County and acceptable to the 
Authority and the Trustee duly admitted to practice law before the highest court of any state of the United States of 
America, who may be a full-time employee, director or officer of the Authority, the County or the Trustee. 
 
 “County” means the County of King George, Virginia, a political subdivision of the Commonwealth. 
 
 “County Representative” means the Chairman or Vice Chairman of the Board, the County Administrator 
or other County official designated by the Board in writing to the Trustee. 
 
 “Event of Default” means any Event of Default specified in the Indenture. 
 

“Financing Agreement” shall mean the Financing Agreement, dated as of November 1, 2023 between the 
Authority and the County,  as it may be amended, changed or modified from time to time. 
 
 “Fiscal Year” means the twelve-month period commencing July 1 through the following June 30, or such 
other twelve-month period established by the County as its annual accounting period. 
 
 “Government Certificates” mean certificates representing ownership of United States Treasury bond 
principal at maturity or coupons for accrued periods of interest, which bonds or coupons are held in the capacity of a 
custodian and independent of the seller of such certificates by a bank or trust company that meets the requirements 
for a Successor Trustee set forth in the Indenture. 
 
 “Government Obligations” mean bonds, notes and other obligations of the United States of America and 
securities unconditionally guaranteed as to payment by the United States of America. 
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 “Indenture” shall mean the Indenture of Trust, dated as of November 1, 2023, between the Authority and 
the Trustee, relating to the Bonds, as it may be modified, altered, amended and supplemented from time to time in 
accordance with its terms. 
 
 “Interest Payment Date” means the semiannual dates on which payments of interest under the Bonds are 
due, commencing April 15, 2024 and continuing on each April 15 and October 15 thereafter until maturity. 
 

“Opinion of Counsel” means a written opinion of any Counsel in form and substance acceptable to the 
Trustee. 
 
 “Outstanding” means, at any date, the aggregate of all Bonds and any Additional Bonds authorized, 
issued, authenticated and delivered under the Indenture, except: 
 
  1. The Bonds and any Additional Bonds cancelled or surrendered to the Trustee for 
cancellation; 
 
  2. The Bonds and any Additional Bonds deemed to have been paid as provided in the 
Indenture; and 
 
  3. The Bonds and any Additional Bonds in lieu of or in substitution for which other Bonds 
and any Additional Bonds have been authenticated and delivered pursuant to the Indenture unless proof satisfactory 
to the Trustee is presented that any such Bond or Additional Bond is held by a bona fide Owner. 
 
 The Bonds or any Additional Bonds which are owned by the Authority or the County will be disregarded 
and deemed not to be Outstanding for the purpose of any such determination; provided, however, that for the 
purpose of determining whether the Trustee will be protected in relying upon any such request, demand, 
authorization, direction, notice, consent or waiver, only the Bonds and any Additional Bonds which the Trustee 
knows to be so owned will be so disregarded. 
 
 “Owner” means the Person in whose name a particular Bond is registered on the records of the Trustee. 
 
 “Person” means an individual, a corporation, a partnership, a general partner of a partnership, an 
association, a joint stock company, a trust, any unincorporated organization, or a governmental unit or its political 
subdivision. 
 
 “Project Fund” means the Project Fund established by the Indenture. 
 
 “Record Date” means the 15th day of the month immediately prior to an Interest Payment Date. 
  
 “Revenues” means all revenues, rents and other amounts received by, or on behalf of, the Authority, from 
or in connection with the Financing Agreement, including without limitation (i) all revenues received by the 
Authority under the Financing Agreement (except payments of the expenses of the Trustee) and (ii) any other 
amounts pledged to the payment of the Bonds under the terms of the Indenture, including the proceeds of any long-
term financing intended to redeem all or any portion of the Bonds.   
 
 “Secretary” means the Secretary or Assistant Secretary of the Authority. 
 
 “Series” or “Series of Bonds” means the Bonds or any separate series of Additional Bonds issued under 
the Indenture as it may be modified by any Indenture. 
 
 “Trustee” means Wilmington Trust, National Association, and its successor or successors under the 
Indenture. 
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The Indenture 
 
Establishment of Funds and Accounts.  The following funds are established under the Indenture: 
 

(1) Project Fund; and 
(2) Bond Fund; 

 
Pledge of Revenues and Funds.  All Revenues and all money in the Bond Fund under the Indenture are trust funds 
and are pledged to the payment of the principal of and interest on the Bonds, subject only to the right of the 
Authority to apply them to other purposes as provided in the Indenture.  The lien and trust created by the Indenture 
is for the equal and ratable benefit of the Owners of the Bonds and any Additional Bonds until all the Bonds and any 
Additional Bonds have been paid, subject to the limitations expressed in the preceding sentence; provided that 
moneys in any account or subaccount of the Bond Fund relating to a particular Series of Bonds shall secure only 
such Series of Bonds; and that any municipal bond insurance policy relating to a particular Series of Bonds shall 
secure only such Series of Bonds. 
 
Bond Fund.  The Trustee will deposit in the Bond Fund (1) all Basic Payments received by the Trustee under the 
Financing Agreement (excluding Additional Payments), (2) all prepayments made under the Financing Agreement, 
and (3) any other amounts authorized to be deposited in the Bond Fund.  Each deposit of money described in (2) of 
the first sentence of this paragraph will be into a separate special account in the Bond Fund and used at the 
Authority’s direction (based on direction by the County) (A) to redeem the Bonds at the applicable redemption price 
plus accrued interest to the date of redemption, or (B) in such other manner as permitted under the Indenture.  The 
Trustee will pay from the Bond Fund when due the principal of and interest on the Bonds and will redeem or 
purchase Bonds in accordance with the redemption provisions of the Indenture. 
 
 The Authority will receive a credit against payments required to be made on any mandatory redemption 
date in an amount equal to the principal amount of any Bonds subject to mandatory redemption on such date that 
have been redeemed (other than by mandatory redemption) before such mandatory redemption date, that have been 
defeased under the Indenture or that have been purchased by the Authority or the Trustee on behalf of the Authority 
and delivered to the Trustee for cancellation at least seventy days before such date, provided that such Bonds have 
not previously been applied as a credit against any mandatory redemption payment. 
 
 On the date that is five (5) days prior to each Interest Payment Date on the Bonds, the Trustee will 
determine if it has sufficient amounts on deposit in the Bond Fund available for such purpose to make the next 
ensuing interest or principal and interest payment.  If the amounts available in the Bond Fund are insufficient for 
such purpose, the Trustee promptly will give notice of this fact and the amount of the deficiency to the Authority 
and the County. 
 
Project Fund.  Monies in the Project Fund will immediately be used to pay Cost of the Project and remaining costs 
of issuance related thereto.  Any balance remaining in the Project Fund after payment of the Cost of the Project will, 
at the option of the County, (i) be used to pay for the cost of any Project Addition, (ii) be used to pay any permitted 
costs under the Act including, without limitation, payment of interest on the Bonds for up to one year after 
completion of the Project, (iii) be transferred to the Bond Fund to purchase or redeem the Bonds, or (iv) used to pay 
principal of the Bonds. 
 
Additional Bonds.  The Authority may not issue any bonds, notes or other evidence of indebtedness equally and 
ratably secured with the Bonds, except for Additional Bonds issued pursuant to any Indenture, which will be secured 
equally and ratably by the pledge of the Revenues securing the Bonds; provided that moneys in any account or 
subaccount of the Bond Fund relating to a particular Series of Bonds shall secure only such Series of Bonds; and 
that any municipal bond insurance policy relating to a particular Series of Bonds shall secure only such Series of 
Bonds.  The Authority may not incur any new indebtedness secured by a pledge of Revenues superior to the pledge 
securing the Bonds.  The Authority may issue one or more series of Additional Bonds, upon compliance with the 
terms of the Indenture, for the following purpose: financing the Costs of the Project, or the costs of refunding any of 
the Bonds or Additional Bonds. 
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 The Indenture requires that the Authority deliver to the Trustee the following items, among other things, in 
order to issue Additional Bonds: (1) an original executed counterpart of an Indenture providing for the issuance of 
the Additional Bonds, (2) an original executed counterpart of an amendment to the Financing Agreement increasing 
the payments due thereunder to provide for the payment of principal of, premium, if any,  and interest on the 
Additional Bonds, (3) a certified copy of a resolution of the County authorizing the execution and delivery of an 
amendment to the Financing Agreement providing for sufficient rental payments, (4) a certified copy of a resolution 
of the Authority authorizing the execution and delivery of an Indenture, the issuance, sale, execution and delivery of 
the Additional Bonds, and the amendment to the Financing Agreement providing for sufficient rental payments, (5) 
a certificate of the Authority as described in the Indenture stating that no event of default under the Indenture has 
occurred and no event or condition which, with the giving of notice or lapse of time or both, would become an event 
of default under the Indenture will have occurred and be continuing, (6) the opinions of Counsel and Bond Counsel 
as described in the Indenture and (7) a request and authorization of the Authority to the Trustee to authenticate and 
deliver the Additional Bonds as directed in the request upon payment therefore. 
 
Investments.  Any money held under the Indenture may be separately invested and reinvested in accordance with the 
Virginia Investment of Public Funds Act (the “Investment Act”), at the direction of a County Representative, in the 
following investments, to the extent they comport with requirements of the Investment Act:  (1) bonds, notes and 
other evidences of indebtedness of the Commonwealth of Virginia to which its full faith and credit is pledged or 
which are unconditionally guaranteed by the Commonwealth which are rated in one of the two highest debt rating 
categories by Moody’s Investor’s Service, Inc. (“Moody’s”), S&P, Global Ratings (“S&P”) and Fitch Ratings Inc. 
(“Fitch”), without regard to any refinement or gradation of such rating category by numerical modifier or otherwise; 
(2) Government Obligations; (3) Government Certificates; (4) bonds, notes or other evidences of indebtedness of 
any county, city, town, district, authority or other public body of the Commonwealth, which are rated in one of the 
two highest long-term debt rating categories by Moody’s, S&P and Fitch, without regard to any refinement or 
gradation of such rating category by numerical modifier or otherwise; (5) savings accounts, time deposits and 
certificates of deposit of any bank, including the Trustee and its affiliates, provided that such funds are secured in 
the manner required by the Virginia Security for Public Deposits Act or any successor legislation and no deposit will 
be made for more than five years and provided further that if any such savings account, time deposit or certificate of 
deposit is not insured by the Federal Deposit Insurance Corporation, such bank or savings and loan association shall 
be rated A-1+ or better by S&P and any such certificate of deposit will be secured by collateral described in (2) and 
(3) above and will have a maturity of one year or less; (6) obligations of the Farmers Home Administration, the 
General Services Administration, the United States Maritime Administration, the Government National Mortgage 
Association, the Department of Housing and Urban Development, and the Federal Housing Administration, 
provided such obligations represent the full faith and credit of the United States; (7) bonds, notes or other evidences 
of indebtedness of the Federal National Mortgage Association, the Federal Farm Credit Bank, the Federal Home 
Loan Bank or the Federal Home Loan Mortgage Corporation which are rated in the highest debt rating category by 
Moody’s, S&P and Fitch, without regard to any refinement or gradation of such rating category by numerical 
modifier or otherwise; (8) commercial paper issued by corporations (including banks and bank holding companies) 
organized under the laws of the United States or any state, which is rated by Moody’s or its successor, within its 
Moody’s rating of prime 1, and by S&P, or its successor, within its rating of A-1+ or better, and which matures not 
more than 270 days after the date of its purchase; (9) bankers’ acceptances, as permitted by the Investment Act, with 
a maximum term of one year, with any bank with an unsecured, uninsured and unguaranteed obligation rating of 
“Prime-1” or “A-3” or both by Moody’s and “A-1+” by S&P; (10) money market funds rated AAAm or AAAm-G 
by S&P; (11) the Virginia State Non-Arbitrage Program; and (12) such other investments as are permitted by the 
Investment Act and rated at least investment grade by Moody’s, S&P and Fitch.  Subject to certain conditions, 
investments described in this paragraph may be purchased pursuant to repurchase agreements with certain banks or 
financial institutions.  Investment in certain money market funds or in certain registered management type 
investment companies, the investments of which are exclusively in obligations described in subsections (2), (3) or 
(6) of this paragraph, will be considered investments in such obligations, provided that any such fund or company 
meet certain criteria.   
 
Events of Default and Remedies.  Each of the following is an Event of Default under the Indenture:  (1) payment of 
interest on any Bond is not made when due and payable, (2) payment of principal of or premium, if any, on any 
Bond is not made when due and payable, (3) default in the observance or performance of any other covenant, 
condition or agreement on the part of the Authority under the Indenture or the Bonds, subject to certain rights of the 
Authority to notice and an opportunity to cure (the “Notice and Opportunity to Cure”), (4) appointment of a 
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receiver for all or any substantial part of the Revenues or approval of any petition for reorganization of the Authority 
or rearrangement or readjustment of the obligations of the Authority under provisions of any applicable bankruptcy 
or insolvency law, and (5) the occurrence and continuation of any "Event of Default" under the Financing 
Agreement.  The Notice and Opportunity to Cure identified in subsection (3) above requires the Trustee or the 
Owners of not less than twenty-five percent in aggregate principal amount of all Outstanding Bonds to give actual 
notice to the Authority and the County of the failure to observe or perform the required covenant, condition or 
agreement, and the Authority and the County shall have thirty days after receipt of the notice to correct the default or 
cause the default to be corrected, provided that if the default is such that it cannot be corrected within this period it 
will not constitute an Event of Default if corrective action is instituted by the Authority of the County within the 
applicable period and diligently pursued until the default is corrected, but in no event for a period longer than an 
additional sixty days. 
 
 The Trustee is not required to take notice, or be deemed to have notice, of any default or Event of Default 
other than a default or Event of Default under subsections (1) or (2) above, or unless specifically notified in writing 
of the default or Event of Default by the Authority, the County or the Owners of at least twenty-five percent in 
aggregate principal amount of the Outstanding Bonds.  The Trustee may, however, require of the Authority full 
information and advice at any time as to the performance of any of the conditions and agreements contained in the 
Indenture.  The Trustee is under no obligation to take any action in respect of any default or Event of Default, or 
toward the execution or enforcement of any of the trusts created by the Indenture or to institute, appear in or defend 
any related suit or other proceeding, unless requested in writing to do so by the Authority, the County or the Owners 
of at least twenty-five percent in aggregate principal amount of the Outstanding Bonds and, if in the Trustee’s 
opinion such action may involve the Trustee in expense or liability, unless furnished, from time to time as often as 
the Trustee may require, with reasonable security and indemnity satisfactory to the Trustee. 
 
Remedies, Rights of Bondholders.  The Trustee may, with or without the action described in the preceding 
paragraph, proceed to protect and enforce the rights of the Owners of the Bonds and to enforce the covenants and 
conditions of the Financing Agreement in the manner it deems most expedient to the interests of such Owners.  All 
remedies under the Indenture are cumulative. 
 
 No Owner of any Bond will have any right to institute any action, suit or proceeding at law or in equity for 
the enforcement of the Indenture, the execution of any of its trusts or any other remedy under it, unless (1) an Event 
of Default as defined in the Indenture has occurred and is continuing and the Owner has given the Trustee written 
notice of it; (2) the Owners of a majority in aggregate principal amount of Bonds then Outstanding have made 
written request to the Trustee, and offered it reasonable opportunity, to proceed to exercise the powers granted by 
the Indenture and to institute such action, suit or proceeding in its own name; (3) the Trustee has been indemnified 
as provided by the Indenture; and (4) the Trustee has failed or refused within a reasonable time to comply with such 
request.  Notwithstanding any other provision to the contrary, the Owners of a majority in aggregate principal 
amount of Bonds Outstanding, upon compliance with the Indenture’s requirements as to indemnification of the 
Trustee, will have the right to direct all proceedings to be taken by the Trustee. 
 
 Subject to limitations set forth in the Indenture, the Trustee will waive any Event of Default under the 
Indenture or any action taken pursuant to such Event of Default, on the request of the Owners of a majority in 
aggregate principal amount of Bonds then Outstanding.  However, no waiver will extend to any subsequent or other 
default or impair any right resulting from it. 
 
Discharge of Indenture.  If (1) all Bonds secured by the Indenture have become due and payable in accordance with 
their terms or otherwise as provided in the Indenture, and (2) the Trustee holds cash or obligations that are 
noncallable Government Obligations or Government Certificates, the principal of and the interest on which at 
maturity will be sufficient to redeem in accordance with the Indenture, all Bonds called for redemption, to pay at 
maturity all Bonds not irrevocably called for redemption, to pay interest accruing on all Bonds before their 
redemption or payment at maturity, to pay the Trustee its reasonable fees and other costs and expenses required to 
cancel and discharge the Indenture, then the Trustee will cancel and discharge the Indenture. 
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 Bonds will be deemed paid and no longer Outstanding under the Indenture when there has been deposited 
with the Trustee cash or noncallable Governmental Obligations or Government Certificates, the principal of and 
interest on which will be sufficient to pay or redeem such Bonds; provided, however, that if such Bonds are to be 
redeemed before their maturity, notice of redemption must have been given or irrevocable instructions to redeem 
such Bonds must have been given by the Authority to the Trustee. 
 
Supplemental Indentures.  Any provisions of the Indenture may be modified or altered by the Authority and the 
Trustee, with the consent of the County, by a Supplemental Indenture, upon consent of the Owners of a majority in 
aggregate principal amount of the Bonds Outstanding, or, if less than all of the Bonds then Outstanding are affected 
by the modification or amendments, of the Owners of a majority in aggregate principal amount of the Bonds so 
affected then Outstanding, provided that certain amendments affecting the terms of the Bonds and their security may 
be made only with the consent of all Owners of the Bonds affected. 
 
 In addition, the Authority and the Trustee, upon the Trustee’s receipt of the Opinion of Counsel required by 
the Indenture and with the consent of the County, may enter into a Supplemental Indenture to the Indenture without 
the consent of Owners of the Bonds (1) to add to the covenants and agreements of the Authority contained in the 
Indenture other covenants and agreements to be observed, and to surrender any right or power in such Indenture 
reserved to or conferred upon the Authority; (2) to cure any ambiguity, defect, inconsistency or omission in such 
Indenture; (3) to grant to the Trustee for the benefit of the Bondholders any additional rights, remedies, powers or 
authority; (4) to subject to the Indenture additional revenues, property or collateral; (5) to modify, amend or 
supplement the Indenture or the Bonds in such manner as required to permit its qualification under the Indenture Act 
of 1939, as amended, or any similar federal statute hereafter in effect or to permit the qualification of the Bonds for 
sale under any state securities (Blue Sky) law; (6) to provide for certificated bonds; (7) to evidence a successor 
Trustee or to appoint a Co-Trustee; or (8) to make any modifications or changes necessary or appropriate to issue 
Additional Bonds under the Indenture; (9) to obtain, maintain or enhance a credit rating for any of the Bonds; or (10) 
to make any other change which, in the judgment of the Trustee, will not materially adversely affect the rights of the 
Owners of the affected Bonds then Outstanding. 
 

In the event of the dissolution of the Authority, all of the covenants, stipulations, promises and agreements 
contained in the Indenture by or on behalf of, or for the benefit of, the Authority will bind or inure to the benefit of 
the successors of the Authority from time to time and any officer, board, commission, agency or instrumentality to 
whom or to which any power or duty of the Authority is transferred. 
 
Amendment of Financing Agreement.  With the consent of the County, the Authority and the Trustee, without the 
consent of or notice to the Owners of any of the Bonds Outstanding, may execute or consent to, as applicable, any 
amendment, change or modification of any of the Financing Agreement, as may be required (1) by the terms of the 
Financing Agreement or by the Indenture; (2) to cure any ambiguity, formal defect or omission in the Financing 
Agreement, (3) to subject to the Indenture additional revenues, leased properties or collateral, (4) in connection with 
the issuance and sale of Additional Bonds, to provide for the payment of the principal of, premium, if any, and 
interest on the Additional Bonds, and such other changes as will not, in the opinion of the Trustee, materially 
adversely affect the rights of the Owners of the Bonds then Outstanding, or (5) in connection with any other change 
in the Financing Agreement, which, in the judgment of the Trustee, will not materially adversely affect the rights of 
the Owners of the Bonds then Outstanding. 
 
 Except as otherwise provided in the Indenture, neither the Authority nor the Trustee will execute or consent 
to, as applicable, any amendment, change or modification of the Financing Agreement, without the consent of the 
Owners of a majority in aggregate principal amount of the Bonds then Outstanding, or, if less than all of the Bonds 
then Outstanding are affected by the modification, change or amendments, the Owners of a majority in aggregate 
principal amount of the Bonds so affected then Outstanding. 
 
The Financing Agreement 
 
Agreement to Issue Bonds.  The Authority agrees to make available to the County, but solely from the proceeds of 
the Bonds, and the County agrees to accept monies to finance the Cost of the Project. 
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Term of Financing Agreement.  The Financing Agreement will commence on the date of issuance and delivery of 
the Bonds and will terminate, unless sooner terminated as provided by the Financing Agreement terms, on October 
15, 2050 (provided that all Payments due under the Financing Agreement have been paid on such date) or payment 
in full of the Bonds. 
 
Payments.  The County agrees, subject to annual appropriation, to pay as Basic Payments under the Financing 
Agreement, commencing April 1, 2024 and on each April 1 and October 1 thereafter, the amount which, together 
with other money then available in the Bond Fund, will equal the principal of and interest due on the next ensuing 
interest or principal and interest payment date on the Bonds.   
 
 As Additional Payments under the Financing Agreement, the County, subject to annual appropriation, will 
pay (1) the Trustee’s fees and expenses, (2) any administrative expenses owed to the Authority, and (3) any amounts 
required to be paid to the United States for arbitrage rebate under Section 148(f) of the Code with respect to the 
Bonds and any Additional Bonds. 
 
 So long as the County has paid all amounts then due as Basic Payments, it may make prepayments of Basic 
Payments at any time on or after October 15, 2033 in an amount equal to the outstanding principal amount of the 
Bonds to be redeemed prior to maturity plus accrued interest to the optional redemption date.  The County will give 
the Authority and the Trustee written notice of its intention to make such prepayments at least 45 days before the 
date on which redemption of the Bonds is to occur. Prepayments will be applied pursuant to the optional redemption 
provisions of the Indenture. 
 
Nature of County’s Undertakings.  The County’s undertaking to pay Basic Payments and otherwise to perform its 
obligations under the Financing Agreement are absolute and unconditional, subject, however, to annual 
appropriation by the Board of Supervisors of amounts to be paid under the Financing Agreement.  The Board of 
Supervisors has directed the County Administrator (or other officer charged with preparing the County budget) to 
include in the budget for each fiscal year of the County during the term of the Financing Agreement, the amounts 
due under the Financing Agreement.  The County’s undertaking to make all payments, including Basic Payments, 
under the Financing Agreement is dependent on and subject to annual appropriations being made by the Board of 
Supervisors for such purpose.  The County will not be liable for any such payments under the Financing 
Agreement unless and until funds have been appropriated by the Board of Supervisors for payment and then 
only to the extent of such appropriations.  The Board of Supervisors has no legal obligation to make any such 
appropriation.  The undertaking of the County to make payments under the Financing Agreement does not 
constitute a debt of the County within the meaning of any constitutional or statutory limitation or a pledge of 
the faith or credit or the taxing power of the County. 
 
Covenants with Respect to Tax-Exempt Status of Bonds.  The County has covenanted not to take any action with 
respect to the use of the Bond proceeds which will adversely affect the exclusion of interest on the Bonds from gross 
income for purposes of federal income taxation.  The County will pay, on behalf of the Authority, the rebate amount 
due under Section 148 of the Code and will determine such amount, retaining records of such determination. 
 
Events of Default.  Events of Default under the Financing Agreement include (1) failure by the County to pay Basic 
Payments (unless such failure occurs as a result of the failure of the Board to appropriate amounts due under the 
Financing Agreement or the Indenture, in which case the provisions of the paragraph entitled “Non-Appropriation” 
below are applicable), (2) failure by the County to pay any other amount due under the Financing Agreement, other 
than payments of Basic Payments, which failure continues for a period of thirty days after notice, specifying the 
failure and requesting that it be remedied, is given to the County by the Authority or the Trustee or (3) failure by the 
County to observe and perform any of its covenants, conditions or agreements in the Financing Agreement other 
than as described in (1) or (2) directly above, which failure continues for a period of thirty days after notice, 
specifying the failure and requesting that it be remedied, is given to the County by the Authority or the Trustee, 
unless the Authority or the Trustee agrees in writing to an extension of such time.   
 
Remedies.  If an Event of Default under the Financing Agreement occurs, the Trustee, as assignee of the Authority 
under the Indenture, may take remedial action, provided such actions are consistent with the Act and the Indenture.  
Remedies available to the Trustee are as follows: (1) the Trustee may terminate the Financing Agreement, holding 
the County liable, subject to annual appropriation, for any difference in Basic Payments; and (2) the Trustee may 
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take whatever action at law or in equity may appear necessary or desirable to collect payments then due or to 
become due, or to enforce performance and observance of any obligation or agreement of the County.   

 The County may reinstate the Financing Agreement in default upon certain conditions, including the 
payment of all arrears in respect of the Bonds.  Upon the occurrence and continuance of an Event of Default, before 
taking any action which may subject the Trustee to liability under any environmental law, statute, regulation or 
similar requirement relating to the environment, the Trustee may require that a satisfactory indemnity bond,  
indemnity or environmental impairment insurance be furnished for the payment or reimbursement of all expenses to 
which it may be put and to protect it against all liability resulting from any claims, judgments, damages, losses, 
penalties, fines, liabilities (including strict liability) and expenses which may result from such action and the Trustee 
shall not be required to take any such action if it reasonably determines that the approval of a governmental 
regulator that cannot be obtained is necessary for such action.  
 
Non-Appropriation.  If the Board of Supervisors fails to appropriate funds for amounts due under the Financing 
Agreement or if the County cannot observe and perform any covenant or agreement as a result of such non-
appropriation, the Authority, or the Trustee on behalf of the Authority, may terminate the Financing Agreement 
upon 30 days’ notice.  The County may reinstate such Financing Agreement upon satisfaction of certain conditions. 
 
The Assignment  
 
 Under the Indenture, the Authority will assign to the Trustee for the benefit of the Owners of the Bonds, all 
of its rights under the Financing Agreement (except, in each case, for certain rights to indemnification, notices and 
payment of expenses).  The rights assigned to the Trustee under the Indenture include, without limitation, the right 
to receive Basic Payments from the County and the right to exercise remedies upon the occurrence of an Event of 
Default.  
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____________ __, 2023 
 

Economic Development Authority 
  of King George County, Virginia 
King George, Virginia 
 

$20,630,000 
ECONOMIC DEVELOPMENT AUTHORITY 

OF KING GEORGE COUNTY, VIRGINIA 
PUBLIC FACILITY REVENUE BONDS, 

SERIES 2023 
 
Ladies and Gentlemen: 
 
 We have examined the applicable law, including the Industrial Development and Revenue Bond Act 
(Chapter 49, Title 15.2, Code of Virginia, 1950, as amended) (the “Act”), and certified copies of proceedings and 
documents relating to the organization of the Economic Development Authority of King George County, Virginia 
(the “Authority”) and the issuance and sale by the Authority of its $20,630,000 Public Facility Revenue Bonds, 
Series 2023 (the “Bonds”).  Reference is made to the form of the Bonds for information concerning their details, 
including payment, security and redemption provisions, and the proceedings pursuant to which they are issued.  
Terms used but not defined herein are defined in the Indenture (as defined below). 
 
 The Bonds are being issued to provide funds to assist the County of King George, Virginia (the “County”) 
in financing the acquisition, construction, installation and equipping of a variety of County and school capital 
projects, including, but not limited to, a new pre-school facility and fire and rescue facilities in the County, and the 
costs of issuing the Bonds.  The County and the Authority have entered into a Financing Agreement, dated as of 
November 1, 2023 (the “Financing Agreement”), pursuant to which, the County has agreed to make payments to 
the Authority of the Basic Payments which are expected to be sufficient for the payment of principal of and interest 
on the Bonds (the “Basic Payments”).  The Authority and Wilmington Trust, National Association, as trustee (the 
“Trustee”) have entered into an Indenture of Trust, dated as of November 1, 2023 (the “Indenture”), providing for 
the issuance of and security for the Bonds and the assignment of Basic Payments and certain other rights under the 
Financing Agreement to the Trustee for the benefit of the holders of the Bonds.   
 
 Without undertaking to verify the same by independent investigation, we have relied on certifications by 
representatives of the County and the Authority as to certain facts relevant to both our opinion and requirements of 
the Internal Revenue Service Code of 1986, as amended (the “Code”).  The Authority and the County have 
covenanted to comply with the current provisions of the Code regarding, among other matters, the use, expenditure 
and investment of the proceeds of the Bonds and the timely payment to the United States of any arbitrage rebate 
amounts with respect to the Bonds, all as set forth in the proceedings and documents relating to the issuance of the 
Bonds (the “Covenants”).   



 

 

 
D-2

 
 Based on the foregoing and assuming the due authorization, execution and delivery of the documents 
described above by parties other than the Authority and the County, we are of the opinion that: 
 
1. The Indenture and the Financing Agreement have been duly authorized, executed and delivered by the 

Authority and the County, as appropriate, constitute valid and binding obligations of the Authority and the 
County, as appropriate, and are enforceable against the Authority and the County, as appropriate, in accordance 
with their terms; provided, however, that no opinion is expressed as to the validity or enforceability of any 
indemnification provisions of the Financing Agreement.  The County’s obligation to make payments of the 
Basic Payments is subject to and dependent upon the Board of Supervisors of the County (the “Board of 
Supervisors”) making annual appropriations for such purpose.  Such obligation does not constitute a debt of 
the County within the meaning of any constitutional or statutory limitation nor a liability of or a lien or charge 
upon funds or property of the County beyond any fiscal year for which the Board of Supervisors has 
appropriated moneys for such purpose. 

 
2. The Bonds have been duly authorized and issued in accordance with the Act and constitute valid and binding 

limited obligations of the Authority payable as to both principal and interest solely from the Basic Payments 
and other funds pledged under the Indenture.  The Bonds do not create or constitute a debt or pledge of the faith 
and credit of the Commonwealth of Virginia or any political subdivision thereof, including the Authority and 
the County. 

 
3. The rights of holders of the Bonds and the enforceability of such rights, including the enforcement by the 

Trustee of the obligations of the Authority and the County, as appropriate, under the Indenture and, the 
Financing Agreement, may be limited or otherwise affected by (a) bankruptcy, insolvency, reorganization, 
fraudulent conveyance, moratorium and other laws affecting the rights of creditors generally and (b) principles 
of equity, whether considered at law or in equity. 

 
4. Under existing law, interest on the Bonds (a) is not included in gross income for Federal income tax purposes 

and (b) is not an item of tax preference for purposes of the Federal alternative minimum income tax under the 
Code; however, for tax years beginning after December 31, 2022, such interest is included in the "adjusted 
financial statement income" of certain corporations that are subject to the alternative minimum tax under 
Section 55 of the Code.  The opinions set forth in this paragraph are subject to the Authority and the County 
complying with the Covenants and all of the requirements of the Code that must be satisfied after the issuance 
of the Bonds so that the interest on them is, or continues to be, excluded from gross income for Federal income 
tax purposes.  Failure of the Authority or the County to comply with the Covenants or these requirements could 
cause interest on the Bonds to be included in gross income for Federal income tax purposes retroactively to their 
date of issue.  We express no opinion regarding any other Federal tax consequences of the ownership, receipt or 
accrual of interest on the Bonds.  We express no opinion regarding treatment of interest on the Bonds for 
Federal income tax purposes in the event of failure by the County to pay any amounts due under the Financing 
Agreement resulting from a failure by the Board of Supervisors to appropriate funds for such purposes or in the 
event of the occurrence of an Event of Default (as defined in the Financing Agreement). 

 
5. Under existing law, interest on the Bonds is exempt from income taxation by the Commonwealth of Virginia 

and any political subdivision thereof.  No other opinion is expressed regarding any other tax consequences of 
ownership of, or receipt or accrual of interest on, the Bonds under the laws of the Commonwealth of Virginia or 
any other state. 

 
 Our services as bond counsel to the Authority have been limited to rendering the foregoing opinion based 
on our review of such proceedings and documents as we deem necessary to approve the validity of the Bonds and 
the tax-exempt status of the interest thereon.  We express no opinion herein as to the financial resources of the 
County, the ability of the County to make payments of the Basic Payments, or the accuracy or completeness of any 
information relating to the Bonds that may have been relied upon by anyone in making the decision to purchase the 
Bonds.  Furthermore, we express no opinion relating to the Bonds, the issuance thereof or of any information 
relating thereto (including, without limitation, any information contained in the Preliminary Official Statement dated 
October 24, 2023 and the final Official Statement dated October 31, 2023) except as specifically and expressly set 
forth herein. 
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Very truly yours, 
 
SANDS ANDERSON PC 

 
 
 

By: ____________________________________ 
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APPENDIX E 
 

FORM OF CONTINUING DISCLOSURE AGREEMENT 
 

This Continuing Disclosure Agreement (the “Disclosure Agreement”) is executed and delivered by the 
County of King George, Virginia (the “Issuer”) as of November 1, 2023 in connection with the issuance by the 
Economic Development Authority of King George County, Virginia (the “Authority”) of its $20,630,000 Public 
Facility Revenue Bonds, Series 2023 (the “Bonds”) under an Indenture of Trust, dated as of November 1, 2023 (the 
“Indenture of Trust”), between the Authority and Wilmington Trust, National Association, as Trustee (the 
“Trustee”).  The Issuer hereby covenants and agrees as follows: 

 
Section 1.  Purpose.  This Disclosure Agreement is being executed and delivered by the Issuer for the 

benefit of the holders of the Bonds and in order to assist the original purchasers of the Bonds in complying with the 
provisions of Section (b)(5)(i) of Rule 15c2-12 (the “Rule”) promulgated by the Securities and Exchange 
Commission (the “SEC”) by providing certain annual financial information and event notices required by the Rule 
(collectively, “Continuing Disclosure”). 

Section 2.  Annual Disclosure.  (a)  The Issuer shall provide annually financial information and operating 
data in accordance with the provisions of Section (b)(5)(i) of the Rule as follows: 

(i) audited financial statements of the Issuer, prepared in accordance with generally accepted 
accounting principles; and 

(ii) the operating data with respect to the Issuer of the type described in the section of Appendix A of 
the Authority’s Official Statement dated October 31, 2023, entitled "Property Tax Rates" (but not including tax 
rate comparisons with surrounding localities), "Assessed Value of Taxable Property," "Property Tax Levies and 
Collections," "Debt Structure" and "Changes in Long Term Obligations." 

If the financial statements filed pursuant to Section 2(a) are not audited, the Issuer shall file such statements 
in unaudited form no later than the deadline set forth in Section 2(b) below, and thereafter shall file such statements 
in audited form as soon as they are available. 

 (b) The Issuer shall file annually with the Municipal Securities Rulemaking Board (the “MSRB”) the 
financial information and operating data described in subsection (a) above (collectively, the “Annual Disclosure”) 
within 270 days after the end of the Issuer’s fiscal year, commencing with the Issuer’s fiscal year ending June 30, 
2023. 

(c) Any Annual Disclosure may be included by specific reference to other documents previously 
provided to the MSRB or filed with the SEC; provided, however, that any final official statement incorporated by 
reference must be available from the MSRB. 

(d) The Issuer shall file with the MSRB in a timely manner notice specifying any failure of the Issuer 
to provide the Annual Disclosure by the date specified. 

Section 3.  Event Disclosure.  The Issuer shall file with the MSRB in a timely manner not in excess of ten 
business days after the occurrence of the event, notice of the occurrence of any of the following events with respect 
to the Bonds:  

(a) principal and interest payment delinquencies; 
 
(b) non-payment related defaults, if material; 
 
(c) unscheduled draws on debt service reserves reflecting financial difficulties; 
 
(d) unscheduled draws on any credit enhancement reflecting financial difficulties; 
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(e) substitution of credit or liquidity providers, or their failure to perform; 
 
(f) adverse tax opinions, the issuance of the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or 
determinations with respect to the tax status of the Bonds, or other material events affecting the tax-exempt status of 
the Bonds; 

 
(g) modifications to rights of holders of the Bonds, if material; 
 
(h) call of any of the Bonds, if material, and tender offers; 
 
(i) defeasance of all or any portion of the Bonds; 
 
(j) release, substitution, or sale of property securing repayment of the Bonds, if material;  
 
(k) rating changes; 
 
(l) bankruptcy, insolvency, receivership or similar event of the Issuer; 
 
(m) the consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all 

or substantially all of the assets of the Issuer, other than in the ordinary course of business the entry of a definitive 
agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, other 
than pursuant to its terms, if material;  

 
(n) appointment of a successor or additional Trustee or the change of name of a trustee, if material; 
 
(o) incurrence of a financial obligation (as defined below) of the Issuer if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms of a financial obligation of the Issuer, 
any of which affect beneficial holders of the Bonds, if material; and 

 
(p) default, event of acceleration, termination event, modification of terms, or other similar events 

under the terms of a financial obligation of the Issuer, any of which reflect financial difficulties. 
 
For purposes of this Section 3, the term "financial obligation" means a (a) debt obligation; (b) derivative 

instrument entered into in connection with or pledged as security or a source of payment for, an existing or planned 
debt obligation; or (c) guarantee of (a) or (b), but shall not include municipal securities as to which a final official 
statement has been provided to the MSRB consistent with the Rule. 

 
Section 4.  Termination.  The obligations of the Issuer hereunder will terminate upon the redemption, 

defeasance (within the meaning of the Rule) or payment in full of all the Bonds. 

Section 5.  Amendment.  The Issuer may modify its obligations hereunder without the consent of 
Bondholders, provided that this Disclosure Agreement as so modified complies with the Rule as it exists at the time 
of modification.  The Issuer shall within a reasonable time thereafter file with the MSRB a description of such 
modification(s). 

Section 6.  Defaults.  (a)  If the Issuer fails to comply with any covenant or obligation regarding 
Continuing Disclosure specified in this Disclosure Agreement, any holder (within the meaning of the Rule) or 
beneficial holder of Bonds then outstanding may, by notice to the Issuer, proceed to protect and enforce its rights 
and the rights of the holders by an action for specific performance of the Issuer’s covenant to provide the Continuing 
Disclosure. 

(b) Notwithstanding anything herein to the contrary, any failure of the Issuer to comply with any 
obligation regarding Continuing Disclosure specified in this Disclosure Agreement (i) shall not be deemed to 
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constitute an event of default under the Bonds or the resolution providing for the issuance of the Bonds and (ii) shall 
not give rise to any right or remedy other than that described in Section 6(a) above. 

Section 7.  Filing Method.  Any filing required hereunder shall be made by transmitting such disclosure, 
notice or other information in electronic format to the MSRB through the MSRB’s Electronic Municipal Market 
Access (EMMA) system pursuant to procedures promulgated by the MSRB. 

Section 8.  Additional Disclosure.  The Issuer may from time to time disclose certain information and data 
in addition to the Continuing Disclosure.  Notwithstanding anything herein to the contrary, the Issuer shall not incur 
any obligation to continue to provide, or to update, such additional information or data. 

Section 9.  Counterparts.  This Disclosure Agreement may be executed in several counterparts each of 
which shall be an original and all of which shall constitute but one and the same instrument. 

Section 10.  Governing Law.  This Disclosure Agreement shall be construed and enforced in accordance 
with the laws of the Commonwealth of Virginia. 

 
 
      COUNTY OF KING GEORGE, VIRGINIA 
 
      By: _______________________________ 
 Chairman, Board of Supervisors 
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