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County of Prince Edward
Board of Supetvisors

Agenda Summary
Meeting Date: April 10, 2012
Item No.: 22-a
Department: Treasuret
Staff Contact: Mable Shanaberger
Issue: Consent Agenda - Treasurer’s Report
Summary: The January 2012 Treasuret’s Report is attached.
Attachments: January 2012 Treasuret’s Report
Recommendation:  Acceptance
Motion Campbell Cooper-Jones Fore
Second Gantt Jones McKay
Simpson Wilck
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Prince Edward County Board of Supervisors

Description J Sub-Fund Balances Fund Balances | Account Balances
General Fund $ 121,459.25
General Fund Res. for Investments $ 10,473,389.56 $ 10,594,848.81 | *
PPEA Fund $ (1,5629.57)
Industrial Development Authority Fund $ 132,442.58
Recreation Fund Res for Investments $ 27,077.78
Forfeited Assets Fd. Res. for inv. $ 94,940.13
School Capital Projects Fund--VPSA $ -
School Capital Projects Fund--QZAB01 $ -
Underground Storage Tank Fund $ 20,000.00
Economic Development Fund $ 743,464 .42
Board of Public Welfare Special Acct, $ 7,207.88
Piedmont ASAP Fund $ 334,699.21
QZAB Debt Services Fund $ 408,068.97
Landfill Construction Fund $  1,072,102.81
PCS Fund $ 305,264.44
Revenue Sharing Fund $ 1,434,573.36
Retirement Benefits Fund $ 3,569.68
Granite Falls CDA Fund $ (1,485.00)
Dare Donations Fund $ 2,936.20
School Caferteria Fund $ 329,657.64
Pr Ed Community Dev Fund $ 46,793.50
Water Fund $ 902,679.60
Sewer Fund $ (50,632.80)
School Fund $ -
Cash in Office $ 1,000.00
Cash in Banks $ 4,718,169.36
Warrants Payable (School Fund) $ -
General Fund Investments $ 10,473,389.56
VPSA Investments $ -
QZABO1 Investments $ -
Underground Storage Tank Fund $ 20,000.00
Recreation Fund Investments $ 27,077.78
QZABO2 Investments $ -
Landfill Construction Fund for Investment $ 1,072,102.81
Forfeited Asset Fd for Investment $ 94,940.13

Industrial Dev Auth Fd for Inv

Totals:

$ 16,406,679.64

16,406,679.64

Report for: January 2012
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Prince Edward County Board of Supervisors

II | |

*Of this $10,594,848.81 in the General Fund, $4,221,583.40 is encumbered for:

Transfers In:

School Fund 3,611,905.72
VPA Fund 334,680.95
Water Fund 0.00
Sewer Fund 0.00
IDA Fund 0.00
Retirement Benefits Fd 12,5626.00
Debt Obligations 262,470.73

Total 4,221,5683.40

This leaves an unencumbered balance of $6,373,265.41 in the General Fund.

Report for: January 2012
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Prince Edward Co. Board of Supervisors

Depository Balances
Checking Accounts:
Benchmark Community Bank $ 278,052.19
Wachovia Bank $ 142,188.33
BB&T $ 72,578.65
Bank of America $ 1,234,163.38
Total: I $  1,726,982.55 |
Investment Accounts:
Benchmark Community Bank $ 13,985,602.11
Wachovia Bank $ 94,191.56
Citizens Bank & Trust Company $ 235,000.00
BB&T $ 1,492.01
Planters Bank & Trust $ 200,000.00
Mentor Investments $ 162,411.41
SNAP (State Non-Arbitrage Plan) $ -
Bank of America $ -

Total:

l $ 14,678,697.09 I

Report for: January 201
208

Mable H. Shanaberger, Treasurer
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Prince Edward County Board of Supervisors

Description

Sub-Fund Balances

Fund Balances

Account Balances

General Fund

120,953.64

General Fund Res. for Investmenis 11,742,676.38 $ 11,863,630.02 | *

PPEA Fund $ (1,529.57)

Industrial Development Authority Fund $ 112,307.73

Recreation Fund Res for Investments $ 26,934.36

Forfeited Assets Fd. Res. for Inv. $ 91,040.04

School Capital Projects Fund--VPSA $ -

School Capital Projects Fund--QZABO1 $ -

Underground Storage Tank Fund $ 20,000.00

Economic Development Fund $ 746,936.98

Board of Public Welfare Special Acct. $ 8,542.20

Piedmont ASAP Fund $ 282,352.45

QZAB Debt Services Fund $ 408,068.97

Landfill Construction Fund $ 766,928.50

PCS Fund $ 288,316.68

Revenue Sharing Fund $ 37,412.36

Retirement Benefits Fund $ 2,642.00

School Capital Projects Fund--QZAB02 $ -

Dare Donations Fund $ 964.06

School Caferteria Fund $ 266,657.24

Pr Ed Community Dev Fund $ 46,793.50

Water Fund $ 473,363.27

Sewer Fund $ (29,077.41)| $ -

School Fund $ -

Cash in Office $ 1,000.00

Cash in Banks $ 1,524,381.66

Warrants Payable (School Fund) $ -

General Fund Investments $ 12,887,637.18

VPSA Investments $ -

QZABO1 investments $ -

Underground Storage Tank Fund $ 20,000.00

Recreation Fund Investments $ 26,928.48

QZABO2 Investments $ -

Landfill Construction Fund for Investment $ 743,252.87

Forfeited Asset Fd for Investment $ 95,431.69

Industrial Dev Auth Fd for inv $ 113,651.50
Totals: $ 15,412,283.381$ 15,412,283.38

Report for: Jan. 2011
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Prince Edward County Board of Supervisors

H | |

*Of this $11,863,630.02 in the General Fund, $4,973,769.79 is encumbered for:

Transfers In:

School Fund 4,268,942.74
VPA Fund 362,446.72
Water Fund 0.00
Sewer Fund 0.00
IDA Fund 26,701.14
Retirement Benefits Fd 6,696.00
Debt Obligations 308,983.19

Total 4,973,769.79

This leaves an unencumbered balance of $6,889,860.23 in the General Fund.

Report for: Jan. 2011
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Prince Edward Co. Board of Supervisors

Depository Balances
Checking Accounts:
Benchmark Community Bank $ 122,066.52
Wachovia Bank $ 77,044.07
BB&T $ 1,793,467.99
Bank of America $ 1,591,971.41
Total: |$ 3,584,549.99 |

Investment Accounts:
Benchmark Community Bank $ 11,117,061.98
Wachovia Bank $ 110,784.80
Citizens Bank & Trust Company $ 235,000.00
BB&T $ 1,490.15
Planters Bank & Trust $ 200,000.00
Mentor Investments $ 162,396.46
SNAP (State Non-Arbitrage Plan) $ -
Bank of America $

Total:

[$ 11,826,733.39 |

Mable H. Shanaberger, Treasurer

Report Date: Jan. 2011
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Meeting Date:
Item No.:
Department:
Staff Contact:

Issue:

County of Prince Edward
Board of Supervisors
Agenda Summary

April 10, 2012

22-b

County Administration
Barbara Poulston

Consent Agenda - Review of Accounts & Claims - ADDENDUM

Summary:  The addendum bill list for March 2012 is attached for your review.

Attachments: Addendum March 2012 Bill List
Recommendation: None.
Motion Campbell Cooper-Jones Fore
Second Gantt Jones McKay
Simpson Wilck
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County of Prince Edward
Board of Supervisors

Agenda Summary
Meeting Date: | Aptil 10, 2012
Item No.: 23
Department: County Administration
Staff Contact: W. W. Bartlett
Issue: Library Bond Refinancing
Summatry:

Like Prince Edward County did a few months ago the Town of Farmville is in the process of
refinancing some or all of their long-term debt in order to reduce their expenses. One of the debt
instruments they are looking to tefinance is the Library Bond that was issued in 2009.

The original debt instrument was issued by the Town with an agreement that Prince Edward would
be responsible for two-thitds of the debt setvice payments which the County agreed to per a
memorandum of agreement. This refinancing will require the approval of the Board of Supervisots
per the attached resolution and addendum to the memorandum of agreement.

The Town’s resolution requires a savings of at least 3% or the Town will not refinance. Attached is
an estimated schedule of payments for the 12 yeats remaining on the bond. It is estimated the
County will save anywhere from §9,915 to $13,148 based on recent interest rates

Attachments:
1. Proposed resolution approving the second addendum to the memorandum of
agreement.
2. Second Addendum to Memorandum of Agreement
3. Certificate of Clerk

4. Estimated Schedule of Payments.

Recommendation:

The Board will wish to authorize the Chairman and County Administrator/Clerk of the Board to
sign the resolution, addendum and certificate.

Motion Campbell Cooper-Jones Fore
Second Gantt Jones McKay
Simpson Wilck

233



A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE
COUNTY OF PRINCE EDWARD, VIRGINIA APPROVING THE SECOND
ADDENDUM TO MEMORANDUM OF AGREEMENT BETWEEN
THE COUNTY AND THE TOWN OF FARMVILLE, VIRGINIA

WHEREAS, the County of Prince Edward, Virginia (the "County") and the Town of
Farmville, Virginia (the "Town") have entered into a Memorandum of Agreement dated
December 9, 2008 (the "Original Library Agreement"), regarding the responsibilities of the
Town and the County with respect to the public library (the "Library");

WHEREAS, in 2009 the Town issued its $4,200,000 General Obligation Public
Improvement Bonds, Series 2009 (the "Series 2009 Bonds") for the purpose of financing the
construction and equipping of the Library;

WHEREAS, in connection with the issuance of the Series 2009 Bonds, the Town and the
County entered into an Addendum to Memorandum of Agreement dated January 13, 2009,
modifying the Original Library Agreement (collectively the "Library Agreement") to reflect the
County's obligation to pay the Town two-thirds of the scheduled debt service payments on the
Series 2009 Bonds;

WHEREAS, the Town desires to issue its General Obligation Public Improvement and
Refunding Bond, Series 2012 (the "Series 2012 Bond") for purposes, in part, to refund all or a
portion of the outstanding principal amount of the Series 2009 Bonds in order to achieve debt
service savings; and

WHEREAS, in connection with the issuance of the Series 2012 Bond and the refunding
of all or a portion of the Series 2009 Bonds, the Town and the County will execute and deliver a
Second Addendum to Memorandum of Agreement (the "Second Addendum™) to modify the
Library Agreement to reflect the County's obligation with respect to the Series 2012 Bond.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS
OF THE COUNTY OF PRINCE EDWARD, VIRGINIA:

1. Issuance of the Series 2012 Bond. The issuance of the Series 2012 Bond for the
purpose, in part, to refund all or a portion of the outstanding principal amount of the Series 2009
Bonds is hereby approved.

2. Approval and Execution of Second Addendum. The Chairman and the County
Administrator, either of whom may act, are authorized and directed to execute and deliver on
behalf of the County the Second Addendum substantially in the form presented at this meeting,
with such additions, deletions or modifications as either of them, in their sole discretion, may
approve. The execution and delivery of such Second Addendum shall be conclusive evidence of
such approval.

3. Other Actions. The Chairman and the County Administrator are each authorized
and directed to take such further actions as they deem necessary or desirable that are in
conformity with the purposes and intent of this Resolution.

4. Effective Date. This resolution shall take effect immediately.
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SECOND ADDENDUM TO MEMORANDUM OF AGREEMENT

This Second Addendum to Memorandum of Agreement is made this __ day of
, 2012 by and between the COUNTY OF PRINCE EDWARD, VIRGINIA (the
"County") and the TOWN OF FARMVILLE, VIRGINIA (the "Town").

Whereas, the County and the Town entered into a Memorandum of Agreement, dated
December 9, 2008 (the "Library Agreement") setting forth their respective duties pertaining to
the construction and maintenance of a public library (the "Library");

Whereas, the County and the Town agreed in the Library Agreement that the County
would pay two-thirds of the costs related to constructing, furnishing and equipping the Library
and the Town agreed to provide financing for the Library in an amount not to exceed $4,200,000;

Whereas, on January 29, 2009, the Town issued its $4,200,000 General Obligation
Public Improvement Bond, Series 2009 (the "Series 2009 Bond") to finance the costs related to
constructing, furnishing and equipping the Library;

Whereas, the County and the Town entered into an Addendum to Memorandum of
Agreement dated January 13, 2009 (the "First Addendum"), pursuant to which the County
approved the issuance by the Town of its Series 2009 Bond and agreed to pay the Town two-
thirds of the scheduled debt service payments on such Series 2009 Bond;

Whereas, the Town desires to refund the Series 2009 Bond to achieve debt service
savings; and

Whereas, the Town proposes to issue its general obligation bond (the "Series 2012
Bond") to be purchased by the Virginia Resources Authority, the proceeds of which will be used
in part to refund the Series 2009 Bond.

Now Therefore, in consideration of the promises and mutual covenants contained herein,
the Library Agreement and the First Addendum, the County and the Town hereby agree as
follows:

Approval of Financing. Pursuant to the Library Agreement, the County approves the
refinancing of the Series 2009 Bond by the Town and the issuance and sale the Series 2012
Bond, a portion of the proceeds of which will be used to refund the Series 2009 Bond.

County Payments. the County agrees that it will pay its two-thirds share of the cost of
the Library in the amounts and on the dates set forth in the attached Schedule of County
Payments, subject to annual appropriation by the Board of Supervisors.

38118867.2
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Dated: _,2012

PRINCE EDWARD COUNTY BOARD OF SUPERVISORS

By:
Its: Chairman

FARMVILLE TOWN COUNCIL

By:
Its: Mayor

[SIGNATURE PAGE TO SECOND ADDENDUM TO MEMORANDUM OF AGREEMENT]

38118867.2
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CERTIFICATE OF CLERK

The undersigned Clerk of the Board of Supervisors of the County of Prince Edward,
Virginia, hereby certifies that:

1. A regular meeting (the "Meeting") of the Board of Supervisors of the
County of Prince Edward, Virginia (the "Board"), was held on April 10, 2012, at which the
following members were present and absent:

PRESENT: Howard M. Campbell

Pattie Cooper-Jones
Don C. Gantt, Jr.
William G. Fore, Jr.
Robert M. Jones
Howard F. Simpson
Charles W. McKay
James R. Wilck

ABSENT:

2. A Resolution entitled "A RESOLUTION OF THE BOARD OF
SUPERVISORS OF THE COUNTY OF PRINCE EDWARD, VIRGINIA APPROVING THE
SECOND ADDENDUM TO MEMORANDUM OF AGREEMENT BETWEEN THE
COUNTY AND THE TOWN OF FARMVILLE, VIRGINIA" was duly adopted at the Meeting
by the recorded affirmative vote of a majority of all of the members elected to the Board, the
ayes and nays being recorded in the minutes of the Meeting as shown below:

MEMBER VOTE

Howard M. Campbell
Pattie Cooper-Jones
Don C. Gantt, Jr.
William G. Fore, Jr.
Robert M. Jones
Howard F. Simpson
Charles W. McKay
James R. Wilck
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Certificate of Clerk
Page Two

3. Attached hereto is a true and correct copy of the foregoing resolution as
recorded in full in the minutes of the Meeting.

4, The attached resolution has not been repealed, revoked, rescinded or
amended and is in full force and effect on the date hereof.

WITNESS my signature and the seal of the County of Prince Edward, Virginia, this 10™
day of April, 2012.

Clerk of the Board of Supervisors
of the County of Prince Edward, Virginia

[SEAL]

238



SCHEDULE OF COUNTY PAYMENTS

Prince Edward County, VA
Refunding of Town of Farmville G.O. Bonds, Series 2009
March 27,2012

Summary of Bonds Refunded

Maturity Coupon Principal Call Date Call Price
2/1/2013 3.68% $239,432 Anytime 101%
2/1/2014 3.68% 248,243 Anytime 101%
2/1/2015 3.68% 257,379 Anytime 101%
2/1/2016 3.68% 266,850 Anytime 101%
2/1/2017 3.68% 276,670 Anytime 101%
2/1/2018 3.68% 286,852 Anytime 101%
2/1/2019 3.68% 297,408 Anytime 101%
2/1/2020 3.68% 308,353 Anytime 101%
2/1/2021 3.68% 319,700 Anytime 101%
2/1/2022 3.68% 331,465 Anytime 101%
2/1/2023 3.68% 343,663 Anytime 101%
2/1/2024 3.68% 356,310 Anytime 101%
Total $3,532,326

Summary of Refunding Results*

Gross Savings $211,750
Estimated TIC 2.50%
Net PV Savings $167,518
PV Savings as % of Refunded Bonds 4.74%

Debt Service Comparison*™

Fiscal Total Prince Edward County

Year Prior D.S. Refunding D.S. Savings Prior D.S. Refunding D.S. Savings
2013 $369,422 $352,263 $17,159 $246,281 $234,842 $11,439
2014 369,422 351,200 18,222 246,281 234,133 12,148
2015 369,422 351,350 18,072 246,281 234,233 12,048
2016 369,422 350,150 19,272 246,281 233,433 12,848
2017 369,422 352,500 16,922 246,281 235,000 11,281
2018 369,422 354,550 14,872 246,281 236,367 9,915
2019 369,422 350,000 19,422 246,281 233,333 12,948
2020 369,422 353,700 15,722 246,281 235,800 10,481
2021 369,422 351,900 17,522 246,281 234,600 11,681
2022 369,422 349,700 19,722 246,281 233,133 13,148
2023 369,422 350,375 19,047 246,281 233,583 12,698
2024 369,422 353,625 15,797 246,281 235,750 10,531
Total $4,433,063 $4,221,313 $211,750 $2,955,375 $2,814,209 $141,166

* Net of estimated fixed cost of issuance totaling apprximately $60,000.
Note: Preliminary results, subject to change.

Daséhpsit2& Company LLC
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