
COUNTY of FREDERICK 

Finance Department 
Cheryl B. Shiffler 

Director 

540/665-5610 
Fax:  540/667-0370 

E-mail:  cshiffle@fcva.us 

107 North Kent Street · Winchester, Virginia  22601 

TO: Board of Supervisors 

FROM: Finance Committee 

DATE: October 19, 2016 

SUBJECT: Finance Committee Report and Recommendations 

A Finance Committee meeting was held in the First Floor Conference Room at 107 North Kent 

Street on Wednesday, October 19, 2016 at 8:00 a.m.  Member Charles DeHaven was absent.  

(þ) Items 1 and 2 were approved under consent agenda.  (x No action required.) 

1. (þ) The Department of Social Services requests a General Fund supplemental

appropriation in the amount of $11,400.  This amount represents additional state funds

for fostering and adoption.  No local funds required.  See attached memo, p. 4 - 5.

2. (þ) The Sheriff requests a General Fund supplemental appropriation in the amount of

$125.  This amount represents donations to the department.  No local funds required.

See attached memos, p. 6 - 7.

3. The Transportation Director requests a Development Projects Fund supplemental

appropriation in the amount of $3,620,000.  This amount represents Phase II of

Renaissance Drive.  The project has a 50% reimbursement from VDOT.  See attached

information, p. 8 - 26.  The committee recommends a supplemental appropriation in

the amount of $1,267,288 which represents proffer funds already received and the

VDOT match.

4. x CSA Coordinator presents an overview of the Comprehensive Services Act program.

See attached information, p. 27 - 47.
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5. x The presentation from Davenport & Company as presented at the Board of 

Supervisor’s September 14, 2016 work session is included for discussion and direction. 

See attached, p. 48 - 92.  The committee recommends scheduling a joint Board and 

Finance Committee work session.

6. The County Administrator provides information and recommendation for County 

committee/commission compensation.  See attached, p. 93 - 99.  The committee 

recommends setting committee and commission compensation as follows:

a. Board Subcommittees:  $50/meeting

b. Planning Commission:  $150/meeting

c. Board of Equalization:  $100/meeting up to 4 hours, $200/meeting greater than

4 hours

d. Parks & Recreation Commission:  $50/meeting

e. Board of Zoning Appeals:  $50/meeting

f. Social Services Board, EDA, and Electoral Board:  no change

7. The Fire & Rescue Deputy Chief provides information and requests discussion on a SCBA 

replacement grant application.  See attached memo, p. 100 - 101.  The committee 

recommends approval to proceed with the grant application.

8. The Finance Committee Chairman has provided FY 2018 budget priorities and the FY 

2018 budget calendar is attached, see p. 102 - 104.  The committee recommends 

holding a joint Board and Finance Committee work session at the regularly scheduled 

November 16, 2016 Finance Committee meeting.  Members should submit their 

budget priorities, concerns, and/or requests for information no later than November 

9, 2016.

INFORMATION ONLY 

1. The Finance Director provides a Fund 10 Transfer Report for September 2017.  See 

attached, p. 105.
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2. The Finance Director provides financial statements for the month ending 

September 30, 2016.  See attached, p. 106 - 116.

3. The Finance Director provides an FY 2016 Fund Balance Report ending October 6, 2016. 

See attached, p. 117.

Respectfully submitted, 

FINANCE COMMITTEE 

Judith McCann-Slaughter, Chairman 
Gary Lofton 
Bill Ewing 
Angela Rudolph 

By ___________________________ 
Cheryl B. Shiffler, Finance Director 
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$633,644 received 2/18/16:  3-027-019110-0001
Renaissance Dr:  4-027-012270-5413-000-006
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Jackie Jury 
 

Frederick County 
Children’s Services Act Coordinator 

 
October 6, 2016  

 

 

 

 

  
 

 
Children’s Services Act  

(CSA) 
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What is CSA? 

n The Children’s Services Act was passed in 
1992 by the General Assembly to change 
the provision of services to at-risk youth 
and their families. 
 

n Administrative and Funding Systems were 
shifted to encourage agency collaboration. 
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Why CSA? 

n The Old Way 
uAgencies operating in silos 
uYouth & families needs not addressed as 

a whole 
uTreatment needs piecemealed together 
uPoor outcomes and high costs 
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CSA Is A System of Care 
 Paradigm shift in philosophy & actions 

 

n Engaging families as partners 
 

n Focusing on families & strengths  
 
 

 
 

n Wrapping services creatively around child & family 
 

n Providing services in home, school & community 
 

n Pooling resources creatively across systems 
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CSA Is A System of Care 

Paradigm shift in funding & accountability 
 

n All teams & stakeholders accountable 
 

u Improving outcomes for youth & families 
 

u Sharing expertise and resources 
 

u Controlling expenditures as stewards of limited 
taxpayers’ funds  

 

n Sum sufficient does not mean limitless funds 
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State Pool Funds 

n Department of Social 
Services 

 
n Department of 

Juvenile Justice 

n Department of 
Education 

 
n Department of 

Behavioral Health and 
Developmental 
Services 
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   CSA Statutory Framework 
Simplify funding 

 

n Consolidate categorical funding across agencies 
 

n Allocate funds to community collaborative teams 
 

 

n Place authority and accountability for program & funding 
decisions with community teams  
 

n Provide communities greater flexibility in use of funds to 
purchase public or private services 
 

 

n Maintain each agency’s responsibility for normal services 
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CSA Statutory Framework 
Collaborative system of services & funding  

n Child-centered 

n Family-focused 

n Community-based  
n Cost-effective 
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Preserve & strengthen families 
 

n Enable children to remain in their homes, schools & 
communities whenever possible 

 

n Provide services in the least restrictive environment that 
effectively and appropriately meets needs  
 

n Protect the welfare of children & maintain public safety 
 

n Increase family involvement & interagency collaboration 
 

n Design and provide services that respond to strengths and 
needs of children and their families 
 

n Encourage public/private partnership in service delivery 
 

 

 
 
 

  CSA Statutory Framework 
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CSA Values 
n Family focused:  Ensure families are partners in decision-making on assessment, 

design, delivery and management of services. 
 

n Strength based:  Ensure the design and provision of services respond to unique and 
diverse strengths, needs and potential of children and their families, and build upon 
natural family and community supports. 
 

n Continuum of care:  Provide access to a continuum of assessment, early 
intervention, treatment, and transition services and supports in communities. 
 

n Community based:  Provide appropriate services in the least restrictive 
environment, striving to preserve and strengthen families, and enabling children to 
remain in their homes and communities, balanced with the need to protect the welfare of 
children and maintain public safety. 
 

n Integrated care:  Provide integrated services and funding for children and their 
families with designated care management to ensure multiple services are coordinated 
across agencies and evolve over time to meet the changing strengths and needs of 
children and their families. 
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CSA Values 
n Culturally & linguistically responsive:  Provide services and supports 

responsive to culture and language of child and family.  
 

n Collaborative:  Support open communication, active participation, and 
collaboration among CSA stakeholders across all sectors and at all levels on program 
and fiscal policy development, service delivery and management.  Encourage public-
private partnerships in service delivery. 
 

n Strong state leadership:  Ensure policies, guidelines, services, funding and 
practices support systems of care in communities that can be tailored to meet the unique 
strengths, resources, and needs of children, families and communities. 
 

n Flexible funds:  Provide communities flexible funds, authorize them to make 
decisions and to be accountable for providing services in concert with the CSA. 
 

n Fiscally accountable:  Ensure funds are spent effectively, efficiently and 
equitably, maximizing the use of all federal, state, local & private funding streams. 
 

n Outcome & quality improvement:  Improve program quality using customer 
feedback, child and family outcomes, and program and fiscal data. 
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Individual Family Level 
Family Assessment & Planning Teams (FAPT) 

 

n “Our” community children 
 

n Involve most seasoned, creative staff 
n Engage child & family as partners 

n Assess strengths/needs of child & family  

n Build creatively upon family strengths & community supports to tailor 
unique family services plan 

n Use resources across all sectors 

n Designate one person to coordinate care 

n Reassess plan based on progress and need 
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 Management Level 
Community Policy & Management Teams (CPMT) 

 

n Create culture of “our” children 
 

n Ensure families involved in planning, designing, managing & 
evaluating the system 
 

n Work strategically  
 

n Lead community-wide planning to assess needs & services 
 

n Establish policies for working collaboratively across systems 
 

n Develop public/private partnerships  
 

n Pool resources to maximize resources across sectors and 
communities 
 

n Develop an array of high quality community services 
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 Using CSA Funds 
Factors that forecast CSA costs…   

 
n Costs driven by multiple factors, many beyond state & local control 

u Number of mandated children in the community  
u Severity of problems 
u Availability, type and duration of services   
u Service rates 
u Availability of alternative funding sources    
u Local practices 
u Policy changes 

 
n Cost of one child can unexpectedly place significant strain on a 

community’s budget. 
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CSA Expenditures Statewide 
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CSA State Pool Expenditures 2007-2016 
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Frederick County Expenditures 

17 

$2,046,383 

$1,715,311 
$1,529,568 

$1,850,020 

$2,237,097 
$2,136,714 

$1,463,643 
$1,604,984 

$1,913,385 

$2,766,402 

 $745,817  
 $591,741  

 $724,916  

 $918,338  
 $804,250  

 $624,440   $685,044  
 $777,830  

 $1,137,589  

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

FC Expenditures 

Total Expendituress Local Expenditures
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FY14 – Q3  Youth Count: 80 

Community Based Services 
 

n 43 Youth and Families 
served 
 

n 53.75% of Total 

Congregate Care 
 

n 9 Youth served 
 
 

n 11% of Total 
 
 

n ELOS: 207 Days 
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FY15 – Q3  Youth Count: 109 

Community Based Services 
 

n 46 Youth and Families 
served 
 

n 42.2% of Total 

Congregate Care 
 

n 17 Youth served 
 
 

n 16% of Total 
 
 

n ELOS: 171 days 
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21 
Thank You! 

Jackie Jury 
jjury@fcva.us 
540-722-8395 

Questions??? 
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Financial Policies to consider: 

· Reserve policies 
· Debt policies 
· Budget development policies 
· Capital Improvement Budget policies 

 

Fund Balance Reserve 

The current policy for unassigned fund balance is 17% of operating budget. The amount is the 
recommended GFOA amount for best practices and is sufficient.  

Debt Policies 

Currently, the county does not have an adopted, formal debt policy. Items for discussion for such policy 

1. Acceptable purposes for debt issuance.  
2. Acceptable level of debt.  
3. Debt maturity schedules 
4. Mix use of pay-as-you-go and debt financing.  

The presentation provided three areas that ratios can be established to enhance financial policies that 
help in achieving the highest credit rating and provide long-term financial planning. 

1. Payout Ratio- Suggested use of S&P 10 year payout ratio of greater than 65%. For FY 17, we are 
at 67.3% with all currently issued debt.  

2. Debt to Assessed Value-Suggested use of Moody’s .75% - 1.75% range for Aa rating. We 
currently have 1.5%. We anticipate assessments increasing so there will be room for additional 
debt. Consultants suggested we could push as high as 3% and it may not impact our rating 
significantly.  

3. Debt Services verses Expenditures- Currently we are very strong at < 8%, with a score of 7.37%. 
Strong per Standard and Poor’s is 8-15%. Consultants recommended 12-15%. A range of 8-12% 
would remain in the strong category, allowing for 50% increase above what our current 
percentage is and not push us close to a lower range.  

 

Capital Improvement Budget Policies 

Needs discussion 

Budget Development Policies 

Needs discussion 
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Member NYSE|FINRA|SIPC

September 14, 2016

Discussion Materials

Frederick County, Virginia
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Peer Comparatives

3Frederick County, Virginia

Peer Comparative Introduction

 Currently, the County has an Issuer Long-term Rating of Aa2 from 
Moody’s.

 The following pages contain peer comparatives based on the below 
Moody’s rating categories. 

– National Counties

– Aaa’s 87 Credits

– Aa’s 484 Credits

– A’s 146 Credits

– Virginia Counties

– Aaa’s 9 Credits

– Aa’s 22 Credits

– A’s 2 Credits

 The data shown in the peer comparatives is from Moody’s Municipal 
Financial and Ratio Analysis (MFRA) database.  The figures shown are 
derived from the most recent financial statement available as 
September 7, 2016 (mostly FY 2015 figures).

September 14, 2016

Moody's 
Investors 
Service

Standard & 
Poor's

F itch Ratings

Aaa AAA AAA
 Aa1  AA+  AA+ 

 Aa2  AA  AA 

 Aa3  AA-  AA- 

 A1  A+  A+ 

 A2  A  A 
 A3  A-  A- 

 Baa1  BBB+  BBB+ 
 Baa2  BBB  BBB 
 Baa3  BBB-  BBB- 

 Non Investment Grade  

Virginia  Credits: Moody's

Aaa
Albemarle Fairfax James City 
Arlington Hanover Loudoun 
Chesterfield Henrico Prince William 

Aa
Appomattox King George Richmond
Carroll Montgomery Rockingham
Culpeper Northumberland Spotsylvania
Dinwiddie Pittsylvania Stafford
Fauquier Powhatan Warren
Fluvanna Prince George Washington
Frederick Pulaski Wise
Isle Of Wight

A
Patrick Smyth
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Moody’s

Rating Agency Methodology Updates

 On January 15, 2014, Moody’s updated its US Local Governments 
General Obligation Debt methodology and assumptions.

 Under the new methodology, an initial indicative rating is calculated from 
a weighted average of four key factors:

 Adjustments can be made to the indicative rating score based upon a 
series of qualitative factors, as determined by Moody’s.  Each factor has 
the potential to impact the indicative rating score by one-half notch or 
one full notch.

September 14, 2016 Frederick County, Virginia 4

US Local Governments General Obligat ion Debt Methodology

1. Economy / Tax Base 30%
Tax Base Size (Full Value) 10%
Full Value Per Capita 10%
Wealth (Median Family Income) 10%

2. Finances 30%
Fund Balance (% of Revenues) 10%
Fund Balance Trend (5-Year Change) 5%
Cash Balance (% of Revenues) 10%
Cash Balance Trend (5-Year Change) 5%

3. Management 20%
Institutional Framework 10%
Operating History 10%

4. Debt / Pensions 20%
Debt to Full Value 5%
Debt to Revenue 5%
Moody's Adjusted Net Pension Liability (3-Year Average) to Full Value 5%
Moody's Adjusted Net Pension Liability (3-Year Average) to Revenue 5%

S&P
 On September 12, 2013, Standard & Poor’s updated its US Local 

Governments General Obligation Ratings methodology and assumptions.

 Under the new methodology, an initial indicative rating is calculated from 
a weighted average of seven key factors:

 Up to a one notch adjustment can be made from the indicative rating 
based on other qualitative factors.

US Local Governments General Obligat ion Ratings Methodology

1. Inst itut ional Framework 10%
Legal and practical environment in which the local gov't operates

2. Economy 30%
Total Market Value Per Capita
Projected per capita effective buying income as a % of US projected 
effective buying income

3. Management 20%
Impact of management conditions on the likelihood of repayment

4. Budgetary Flexibility 10%
Available Fund Balance as a % of Expenditures

5. Budgetary Performance 10%
Total Government Funds Net Result (%)
General Fund Net Revenue

6. Liquidity 10%
Total Gov't Available Cash as a % of Total Gov't Funds Debt Service
Total Gov't Cash as a % of Total Gov't Funds Expenditures

7. Debt and Contingent Liabilit ies 10%
Net Direct Debt as a % of Total Governmental Funds Revenue
Total Governmental Funds Debt Service as a % of Total 
Governmental Funds Expenditures
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Historical Credit Spreads

5Frederick County, VirginiaSeptember 14, 2016

 The County’s credit worthiness has a direct impact on the 
cost of borrowing, which in turn effects the County’s debt 
capacity.  

– The credit spread is the premium an issuer pays to 
the purchaser of their bonds (i.e. higher interest 
rate) as compensation for increased credit risk.

– Since the financial downturn in September 2008, 
credit quality of issuers has taken on a renewed 
importance to investors.

– The average spread for an A rated borrower has 
increased from 0.33% from Nov 2004 – Dec 2008 
to 0.71% since Dec 2008.

Credit Spreads (%) vs the 30-yr AAA MMD

Nov 2004 - Dec 2008
Rating  Min  Max  Average 

AA 0.04 0.19 0.10 
A 0.15 1.26 0.33 

BBB 0.30 2.52 0.60 

Dec 2008 - Sep 2016
Rating  Min  Max  Average 

AA 0.09 0.56 0.22 
A 0.27 1.11 0.71 

BBB 0.69 2.58 1.37 

Note: credit spreads compared to the 'AAA' equivalent
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2. General Fund Balance Overview
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General Fund Balance

General Fund Balance

September 14, 2016 Frederick County, Virginia 7

Source: County CAFRs.

 The County previously had an Unassigned Fund Balance policy of ten
percent (10%) of the operating budget. This amount has been
increased to seventeen percent (17%) as recommended by GFOA.

2011 2012 2013 2014 2015
1 General Fund Budget

2 Revenues 126,258,831  130,323,790  137,167,533  143,485,222  148,431,913  

3

4 General Fund Balance

5 Nonspendable 740,576           736,632           739,911           737,911           738,854           

6 Restricted 3,022,694       2,963,356       3,504,341       5,987,501       5,878,352       

7 Committed 1,222,437       1,698,907       3,385,779       1,616,849       2,540,730       

8 Assigned 1,635                2,135                2,135                4,780                4,780                

9 Unassigned 28,372,870    34,175,579    38,127,444    43,513,213    48,376,225    

10 Total 33,360,212    39,576,609    45,759,610    51,860,254    57,538,941    

11 Increase / (Decrease) in Total Fund Balance n/a 6,216,397       6,183,001       6,100,644       5,678,687       

12

13 Available Fund Balance (1) 29,596,942    35,876,621    41,515,358    45,134,842    50,921,735    

14

15 General Fund Balance Ratios

16 Unassigned as a % of Revenues 22.5% 26.2% 27.8% 30.3% 32.6%

17 Available Fund Balance as a % of Revenues 23.4% 27.5% 30.3% 31.5% 34.3%

18 Total General Fund Balance as a % of Revenues 26.4% 30.4% 33.4% 36.1% 38.8%
(1) Includes Committed, Assigned, and Unassigned Fund Balances.
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General Fund Balance

Source: Moody’s MFRA database(1) Includes Committed, Assigned, and Unassigned Fund Balances.
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33.6%

19.7%

29.7%

36.2%
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38.6%
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Frederick, VA (MFRA 2015)

Percent

Total General Fund Balance as a % of Revenues

18.6%

29.8%

22.3%
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33.0%
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34.2%
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Percent

Available Fund Balance as a % of Revenues (1)

18.5%

24.4%

10.4%

19.5%

24.3%

19.7%

32.5%
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Frederick, VA (MFRA 2015)

Percent

Unassigned Fund Balance as a % of Revenues

$4.8 Million

$21.4 Million

$197.8 Million

$3.8 Million

$16.5 Million

$84.1 Million

$50.9 Million
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Available General Fund Balance (1)

$4.8 Million

$17.0 Million

$45.3 Million
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Dollars in Millions ($)

Unassigned General Fund Balance

$11.2 Million

$21.8 Million

$200.3 Million
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$91.0 Million

$57.5 Million
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Dollars in Millions ($)

Total General Fund Balance
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 Historically, the County’s General Fund Balance levels have been healthy.  This is primarily attributable to good management 
and strong requirements within the Adopted Policy.

 As measured by the Methodology used by Moody’s Investor Services, “Finances” represent 30% of a locality’s Rating Score.  
This includes the following weightings:
– 10% for Fund Balance as a % of Revenues;
– 5% for Fund Balance Trend (5-year change);
– 10% for Cash Balance as a % of Revenues; and
– 5% for Cash Balance Trend (5-year change).
– How the County manages its reserves is a material factor when looking to the credit markets.

 Maintenance of a healthy Fund Balance, compliance with Adopted Policies, and appropriate use of reserves limited to Capital 
Investment is viewed favorably by Lenders and the Rating Agencies.

Fund Balance Overview
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3. Existing Tax Supported Debt Profile
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September 14, 2016

Tax Supported Debt Service

Par Outstanding – Estimated as of 6/30/2016

Existing Tax Supported Debt

Type Par Amount

School General Obligations $ 123,394,245

School Literary Loans 1,196,169

Non-School General Obligations 1,803,582

County Lease/Revenue Obligations 31,721,500

Other Obligations 137,571

Total $158,253,067

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements.

Tax Supported Debt Service

11Frederick County, Virginia

Notes:

(1) Estimated debt outstanding includes up through the 2016 VPSA Spring Pool Issuance.  

(2) Existing Tax Supported debt is estimated based on information obtained in the County’s 
2015 CAFR, schedules provided by Staff, and official statements for publically issued 
debt through VPSA and VRA.  

(3) 2011 QSCB interest is shown gross of federal subsidy.

FY Principal Interest Total 10-yr Payout

Total  158,253,067  55,508,389  213,761,456 
2017          12,281,479          7,032,361          19,313,841 67.3%
2018          12,239,456          6,399,340          18,638,796 69.5%
2019          11,858,948          5,823,453          17,682,401 71.7%
2020          11,760,478          5,263,333          17,023,811 74.2%
2021          11,383,537          4,720,823          16,104,360 76.4%
2022          11,457,809          4,201,285          15,659,094 79.3%
2023          10,066,131          3,690,404          13,756,534 82.1%
2024             9,326,735          3,238,272          12,565,006 85.2%
2025             8,467,548          2,828,980          11,296,528 89.1%
2026             7,690,434          2,459,922          10,150,356 94.1%
2027             7,206,178          2,140,212             9,346,389 99.2%
2028             6,683,542          1,853,224             8,536,767 100.0%
2029             6,360,043          1,590,541             7,950,583 100.0%
2030             5,494,443          1,368,223             6,862,666 100.0%
2031             5,585,510          1,024,295             6,609,805 100.0%
2032             4,728,509              686,454             5,414,964 100.0%
2033             4,222,708              516,981             4,739,689 100.0%
2034             4,070,124              362,789             4,432,913 100.0%
2035             3,888,025              218,383             4,106,408 100.0%
2036             3,076,430                82,940             3,159,369 100.0%
2037                 405,000                   6,176                 411,176 100.0%
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10-Year Payout Ratio 10-Year Payout Ratio Peer Comparative

Key Debt Ratio: Tax Supported Payout Ratio

 Existing 10-year Payout Ratio
– FY 2017: 67.3%

 The 10-Year Payout Ratio measures the amount of principal to be 
retired in the next 10 years. 

 This ratio is an important metric that indicates whether or not a 
locality is back-loading its debt.

 The County may want to consider establishing a Financial Policy as it 
relates to a minimum 10-Year Payout Ratio policy.

12Frederick County, Virginia

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements, as well as Moody’s and S&P.

September 14, 2016

Rating Considerations

 Moody’s:  Moody’s rating criteria for General Obligation credits allows 
for a scorecard adjustment if an issuer has unusually slow or rapid 
amortization of debt principal. 

 S&P: A payout ratio greater than 65% results in a one point positive 
qualitative adjustment to the Debt & Contingent Liabilities section of 
S&P’s General Obligation rating methodology.
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Debt to Assessed Value Debt to Assessed Value Peer Comparative

Key Debt Ratio: Debt to Assessed Value

 Existing Debt to Assessed Value
– FY 2017: 1.50%

 Assumed Future Growth Rates
– 1/1/2016 Assessed Value: $10,469,863,397
– 2017 & Beyond: 1.00%
– 5 Yr. Avg. Growth 2.27%
– 10Yr. Avg. Growth 2.35%

 The County may want to consider establishing a Financial Policy as it 
relates to a maximum Debt to Assessed Value ratio.

13Frederick County, Virginia

Rating Considerations

 Moody’s: Under the Debt/Pensions section of Moody’s methodology, 
debt to full value categories are defined as follows:
– Aaa: <0.75%
– Aa: 0.75% - 1.75%
– A: 1.75% - 4.00%
– Baa and below: >4.00%

 S&P: A positive qualitative adjustment is made to the Debt and 
Contingent Liabilities score for a debt to market value ratio below 
3.00%, while a negative adjustment is made for a ratio above 
10.00%.

September 14, 2016

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements, as well as Moody’s and S&P.
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Debt Service vs. Governmental Expenditures Debt Service vs. Expenditures Peer Comparative

Key Debt Ratio: Debt Service vs. Expenditures

 Existing Debt Service vs. Expenditures
– FY 2017: 7.37%

 Assumed Future Growth Rates
– 2015 Adj. Expenditures(1): $220,088,658
– 2016 (2) 4.30%
– 2017 (2) 5.70%
– 2018 & Beyond 1.00%
– 5 Yr. Avg. Growth 4.10%
– 10Yr. Avg. Growth 3.40%

 The County may want to consider establishing a Financial Policy as it 
relates to a maximum Debt Service vs. Expenditures ratio.  

(1) Governmental Expenditures represent the ongoing operating expenditures of the County and School 
Board (net of transfers). In this analysis, debt service and capital outlay expenditures are excluded. 

(2) Growth rates shown for 2016 & 2017 are based upon County expenditure growth included in the 
respective fiscal year budgets.

14Frederick County, VirginiaSeptember 14, 2016

Rating Considerations
 Moody’s:  Moody’s criteria allows for a scorecard adjustment if an 

issuer has very high or low debt service relative to its budget:

 S&P: The Debt and Contingent Liabilities section defines categories 
of Net Direct Debt as a % of Total Governmental Funds Expenditures 
as follows: 

– Very Strong: <8%
– Strong: 8% - 15%
– Adequate: 15% - 25%
– Weak: 25% - 35%
– Very Weak: > 35%

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements, as well as Moody’s and S&P.
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Existing Tax Supported Debt Service DeclineExisting Tax Supported Debt Service Decline

Decline in Tax Supported Debt Service 

September 14, 2016 15Frederick County, Virginia

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements.

FY Ex isting Debt 
Service

Cumulative 
Decline

Total        213,761,456 
2017          19,313,841                            -   
2018          18,638,796              675,045 
2019          17,682,401          1,631,439 
2020          17,023,811          2,290,030 
2021          16,104,360          3,209,481 
2022          15,659,094          3,654,747 
2023          13,756,534          5,557,306 
2024          12,565,006          6,748,834 
2025          11,296,528          8,017,313 
2026          10,150,356          9,163,485 
2027             9,346,389          9,967,451 
2028             8,536,767       10,777,074 
2029             7,950,583       11,363,258 
2030             6,862,666       12,451,175 
2031             6,609,805       12,704,036 
2032             5,414,964       13,898,877 
2033             4,739,689       14,574,151 
2034             4,432,913       14,880,928 
2035             4,106,408       15,207,433 
2036             3,159,369       16,154,471 
2037                 411,176       18,902,665 
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Frederick County, Virginia 16

Debt Affordability Analysis
Existing Debt

September 14, 2016

 Assumed FY2017 Value of a Penny (3): $800,000

 Assumed Growth Rate: 1.00%

(1) The 2015B VRA debt service matures in FY 2036; however, the reimbursement schedule from the Millwood Fire Department allows for payments through FY 2042.

(2) Note: 2011 QSCB debt service is shown per sinking fund requirements, gross of earnings and with gross interest expense.  At the time of the issuance, the published QTCB (subsidy) rates were well above the stated 
coupon rates.  Therefore, at issue, interest expense should be fully subsidized by the Federal Government.  However, due to sequestration, a reduction in subsidy was implemented.  For the period 10/1/2016 to 
9/30/2017, the sequester reduction is 6.9%.

(3) Provided by Staff.

A B C D E F G H I J K L M N O P Q R S

Debt Service Requirements Revenue Available for DS Debt Service Cash Flow Surplus (Deficit)

FY
Existing Debt 

Service
CIP Debt 
Service CIP Pay-Go Cash

CIP 
Operating 

Impact Total

General Fund 
Budgeted Debt 

Service

General Fund 
Budgeted for 
Pay-Go Cash

Other 
Available 
Revenues

Round Hill Fire 
(35.35% of 
VPFP 2014)

Millwood Fire 

Reimbursement (1)

Credits for 
Series 2011 

QSCBs (2)
Total Revenues 

Available
Surplus/ 
(Deficit)

Revenue From 
Prior Tax Impact

Capital Reserve 
Utilized

Adjusted Surplus/ 
(Deficit)

Estimated 
Incremental Tax 

Equivalent
Capital Reserve 
Fund Balance

2017      19,313,841                          -                            -                      -        19,313,841      18,830,782                          -                      -             131,088                    74,999            276,973      19,313,841                          -                            -                            -                                   -   -                          -   
2018      18,638,796                          -                            -                      -        18,638,796      18,830,782                          -                      -             130,435                    74,999            276,973      19,313,188            674,392                          -                            -                     674,392 -            674,392 
2019      17,682,401                          -                            -                      -        17,682,401      18,830,782                          -                      -             131,149                    74,999            276,973      19,313,902        1,631,500                          -                            -                 1,631,500 -        2,305,892 
2020      17,023,811                          -                            -                      -        17,023,811      18,830,782                          -                      -             131,699                    74,999            276,973      19,314,452        2,290,641                          -                            -                 2,290,641 -        4,596,533 
2021      16,104,360                          -                            -                      -        16,104,360      18,830,782                          -                      -             130,354                    74,999            276,973      19,313,107        3,208,747                          -                            -                 3,208,747 -        7,805,280 
2022      15,659,094                          -                            -                      -        15,659,094      18,830,782                          -                      -             130,544                    74,999            276,973      19,313,297        3,654,203                          -                            -                 3,654,203 -      11,459,484 
2023      13,756,534                          -                            -                      -        13,756,534      18,830,782                          -                      -             130,456                    74,999            276,973      19,313,209        5,556,675                          -                            -                 5,556,675 -      17,016,158 
2024      12,565,006                          -                            -                      -        12,565,006      18,830,782                          -                      -             130,186                    74,999            276,973      19,312,939        6,747,933                          -                            -                 6,747,933 -      23,764,091 
2025      11,296,528                          -                            -                      -        11,296,528      18,830,782                          -                      -             131,458                    74,999            276,973      19,314,211        8,017,683                          -                            -                 8,017,683 -      31,781,774 
2026      10,150,356                          -                            -                      -        10,150,356      18,830,782                          -                      -             130,735                    74,999            276,973      19,313,488        9,163,132                          -                            -                 9,163,132 -      40,944,907 
2027         9,346,389                          -                            -                      -          9,346,389      18,830,782                          -                      -             131,837                    74,999            276,973      19,314,590        9,968,200                          -                            -                 9,968,200 -      50,913,107 
2028         8,536,767                          -                            -                      -          8,536,767      18,830,782                          -                      -             131,209                    74,999            276,973      19,313,962      10,777,196                          -                            -              10,777,196 -      61,690,303 
2029         7,950,583                          -                            -                      -          7,950,583      18,830,782                          -                      -             130,401                    74,999            276,973      19,313,154      11,362,571                          -                            -              11,362,571 -      73,052,873 
2030         6,862,666                          -                            -                      -          6,862,666      18,830,782                          -                      -             131,168                    74,999            276,973      19,313,921      12,451,256                          -                            -              12,451,256 -      85,504,129 
2031         6,609,805                          -                            -                      -          6,609,805      18,830,782                          -                      -             130,442                    74,999            276,973      19,313,195      12,703,390                          -                            -              12,703,390 -      98,207,519 
2032         5,414,964                          -                            -                      -          5,414,964      18,830,782                          -                      -             131,777                    74,999            138,486      19,176,044      13,761,080                          -                            -              13,761,080 -   111,968,599 
2033         4,739,689                          -                            -                      -          4,739,689      18,830,782                          -                      -             131,143                    74,999                          -        19,036,924      14,297,234                          -                            -              14,297,234 -   126,265,833 
2034         4,432,913                          -                            -                      -          4,432,913      18,830,782                          -                      -             130,334                    74,999                          -        19,036,115      14,603,202                          -                            -              14,603,202 -   140,869,035 
2035         4,106,408                          -                            -                      -          4,106,408      18,830,782                          -                      -             131,126                    74,999                          -        19,036,907      14,930,499                          -                            -              14,930,499 -   155,799,535 
2036         3,159,369                          -                            -                      -          3,159,369      18,830,782                          -                      -             131,576                    74,999                          -        19,037,357      15,877,987                          -                            -              15,877,987 -   171,677,522 
2037            411,176                          -                            -                      -              411,176      18,830,782                          -                      -                           -                      74,999                          -        18,905,781      18,494,604                          -                            -              18,494,604 -   190,172,126 
2038                          -                            -                            -                      -                            -        18,830,782                          -                      -                           -                      74,999                          -        18,905,781      18,905,781                          -                            -              18,905,781 -   209,077,907 
2039                          -                            -                            -                      -                            -        18,830,782                          -                      -                           -                      74,999                          -        18,905,781      18,905,781                          -                            -              18,905,781 -   227,983,688 
2040                          -                            -                            -                      -                            -        18,830,782                          -                      -                           -                      74,999                          -        18,905,781      18,905,781                          -                            -              18,905,781 -   246,889,468 
2041                          -                            -                            -                      -                            -        18,830,782                          -                           -                      74,999                          -        18,905,781      18,905,781                          -                            -              18,905,781 -   265,795,249 
2042                          -                            -                            -                      -                            -        18,830,782                          -                           -                      50,332                          -        18,881,114      18,881,114                          -                            -              18,881,114 -   284,676,362 
2043                          -                            -                            -                      -                            -        18,830,782                          -                           -                                  -                            -        18,830,782      18,830,782                          -                            -              18,830,782 -   303,507,144 
2044                          -                            -                            -                      -                            -        18,830,782                          -                           -                                  -                            -        18,830,782      18,830,782                          -                            -              18,830,782 -   322,337,926 
2045                          -                            -                            -                      -                            -        18,830,782                          -                           -                                  -                            -        18,830,782      18,830,782                          -                            -              18,830,782 -   341,168,707 

Total Tax  Effect 0 .00¢
Total 213,761,456  -                     -                     -               213,761,456 Total -                     

65



 The County’s debt profile is well managed and exhibits material step down in annual debt service over the next several years.

 The County compares well to its Rated Peers.

 Within Key Debt Ratios, the County has Debt Capacity to fund future Capital Needs.

 Development of a long-range Capital Financing Model/Plan will be critical to understanding the County’s future Debt 
Affordability.  This creates the framework for developing and monitoring debt policies which enhance the County’s ability to 
continue building upon the solid financial foundation achieved to date.

 The County participates in several regional government entities.  The County is not directly involved with the daily operations 
nor is it financially responsible for these entities, as such these entities are not included in the County’s CAFR. However, to 
the extent these entities pass-through capital and operational expenditures to the County at some level, it may be worthwhile 
discussing future participation and fiscal requirements that may potentially impact the County’s budget.  The entities which 
require further discussion and which have not been included in this analysis are:
– Handley Regional Library Board;
– Northwestern Regional Jail Authority;
– Winchester Regional Airport Authority;
– Frederick-Winchester Service Authority;
– Northwestern Community Services Board; and 
– Frederick County Sanitation Authority.

Observations

September 14, 2016 17Frederick County, Virginia66



4. Analysis of Selected Capital Projects
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Non-School Project

Joint Project

Analysis of Selected Capital Projects
Key Funding & Project Assumptions

* Preliminary, subject to change.

School Projects
 12th Elementary School and Armel Elementary School Addition

 Note – Total Project Amount is spread over 4 bond issuances as follows:
– Issue Date of 11/1/2016 $8,800,000 (at 4.0%)
– Issue Date of 5/1/2017 $8,800,000 (at 4.0%)
– Issue Date of 11/1/2017 $8,900,000 (at 4.50%)
– Issue Date of 5/1/2018 $4,400,000 (at 4.50%)
– Total Estimated Project Amount $30,900,000*
– Incremental Operating Costs $2,300,000*
– Operating Impact Commences at Open FY 2019
– Term/Amortization 20 Years (Level Principal)

 4th High School
 Note – Total Project Amount is spread over 7 bond issuances as follows:
– Issue Date of 5/1/2017 $13,700,000 (at 4.0%)
– Issue Date of 11/1/2017 $13,700,000 (at 4.50%)
– Issue Date of 5/1/2018 $13,700,000 (at 4.50%)
– Issue Date of 11/1/2018 $13,700,000 (at 4.50%)
– Issue Date of 5/1/2019 $13,700,000 (at 5.0%)
– Issue Date of 11/1/2019 $14,100,000 (at 5.0%)
– Issue Date of 5/1/2020 $2,600,000 (at 5.0%)
– Total Estimated Project Amount $85,200,000*
– Incremental Operating Costs $7,200,000*
– Operating Impact Commences at Open FY 2021
– Term/Amortization 20 Years (Level Principal)

 Courthouse
– Issue Date of 5/1/2023
– Term/Amortization 20 Years (Level Principal)
– Interest Rate 5.0%
– Total Estimated Project Amount $50,000,000*
– Incremental Operating Costs $500,000*
– Operating Impact Commences at Open FY 2025

 Joint Administration Facility (County/Schools)
– Issue Date of 5/1/2018
– Term/Amortization 20 Years (Level Principal)
– Interest Rate 4.50%
– Total Estimated Project Amount $40,000,000*
– Incremental Operating Costs $500,000*
– Operating Impact Commences at Open FY 2020

 Total School Projects $116,100,000*
 Non-School Project 50,000,000*
 Joint Project 40,000,000*
 GRAND Total Selected Projects $206,100,000*
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Debt Profile and Key Debt Ratios
Existing & Proposed Debt
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Debt Affordability Analysis
Existing & Proposed Debt

September 14, 2016

 Assumed FY2017 Value of a Penny (4): $800,000

 Assumed Growth Rate: 1.00%

(1) The CIP Operating Impact represents the estimated incremental increase to annual operating expenses related to the Selected Projects: (a) $2.3 Million commencing FY 2019 for the 12th Elementary School and Armel
Elementary School Addition; (b) $0.5 Million commencing FY 2020 for the Joint Administration Facility; (c) $7.2 Million commencing FY 2021 for the 4th High School; and (d) $0.5 Million commencing FY 2025 for the 
Courthouse.

(2) The 2015B VRA debt service matures in FY 2036; however, the reimbursement schedule from the Millwood Fire Department allows for payments through FY 2042.

(3) Note: 2011 QSCB debt service is shown per sinking fund requirements, gross of earnings and with gross interest expense.  At the time of the issuance, the published QTCB (subsidy) rates were well above the stated 
coupon rates.  Therefore, at issue, interest expense should be fully subsidized by the Federal Government.  However, due to sequestration, a reduction in subsidy was implemented.  For the period 10/1/2016 to 
9/30/2017, the sequester reduction is 6.9%.

(4) Provided by Staff.

A B C D E F G H I J K L M N O P Q R S

Debt Service Requirements Revenue Available for DS Debt Service Cash Flow Surplus (Deficit)

FY
Existing Debt 

Service
CIP Debt 
Service CIP Pay-Go Cash

CIP Operating 

Impact (1) Total

General Fund 
Budgeted Debt 

Service

General Fund 
Budgeted for 
Pay-Go Cash

Other 
Available 
Revenues

Round Hill Fire 
(35.35% of 
VPFP 2014)

Millwood Fire 

Reimbursement (2)

Credits for 
Series 2011 

QSCBs (3)
Total Revenues 

Available
Surplus/ 
(Deficit)

Revenue From 
Prior Tax Impact

Capital Reserve 
Utilized

Adjusted Surplus/ 
(Deficit)

Estimated 
Incremental Tax 

Equivalent
Capital Reserve 
Fund Balance

2017      19,313,841                          -                            -                             -        19,313,841      18,830,782                          -                      -             131,088                    74,999            276,973      19,313,841                          -                            -                            -                                   -   -                          -   
2018      18,638,796         1,546,200                          -                             -        20,184,996      18,830,782                          -                      -             130,435                    74,999            276,973      19,313,188          (871,808)                          -                            -                   (871,808) 1.08¢                          -   
2019      17,682,401         9,509,800                          -           2,300,000      29,492,201      18,830,782                          -                      -             131,149                    74,999            276,973      19,313,902    (10,178,300)            880,526                          -               (9,297,774) 11.39¢                          -   
2020      17,023,811      12,094,325                          -           2,800,000      31,918,136      18,830,782                          -                      -             131,699                    74,999            276,973      19,314,452    (12,603,684)      10,280,083                          -               (2,323,601) 2.82¢                          -   
2021      16,104,360      14,170,450                          -         10,000,000      40,274,810      18,830,782                          -                      -             130,354                    74,999            276,973      19,313,107    (20,961,703)      12,729,721                          -               (8,231,981) 9.89¢                          -   
2022      15,659,094      13,808,950                          -         10,000,000      39,468,044      18,830,782                          -                      -             130,544                    74,999            276,973      19,313,297    (20,154,747)      21,171,320                          -                 1,016,573 -        1,016,573 
2023      13,756,534      13,457,950                          -         10,000,000      37,214,484      18,830,782                          -                      -             130,456                    74,999            276,973      19,313,209    (17,901,275)      21,383,033                          -                 3,481,757 -        4,498,330 
2024      12,565,006      18,044,450                          -         10,000,000      40,609,456      18,830,782                          -                      -             130,186                    74,999            276,973      19,312,939    (21,296,517)      21,596,863                          -                     300,346 -        4,798,676 
2025      11,296,528      17,568,450                          -         10,500,000      39,364,978      18,830,782                          -                      -             131,458                    74,999            276,973      19,314,211    (20,050,767)      21,812,832                          -                 1,762,065 -        6,560,741 
2026      10,150,356      17,092,450                          -         10,500,000      37,742,806      18,830,782                          -                      -             130,735                    74,999            276,973      19,313,488    (18,429,318)      22,030,960                          -                 3,601,642 -      10,162,383 
2027         9,346,389      16,616,450                          -         10,500,000      36,462,839      18,830,782                          -                      -             131,837                    74,999            276,973      19,314,590    (17,148,250)      22,251,270                          -                 5,103,020 -      15,265,403 
2028         8,536,767      16,140,450                          -         10,500,000      35,177,217      18,830,782                          -                      -             131,209                    74,999            276,973      19,313,962    (15,863,254)      22,473,782                          -                 6,610,528 -      21,875,931 
2029         7,950,583      15,664,450                          -         10,500,000      34,115,033      18,830,782                          -                      -             130,401                    74,999            276,973      19,313,154    (14,801,879)      22,698,520                          -                 7,896,641 -      29,772,572 
2030         6,862,666      15,188,450                          -         10,500,000      32,551,116      18,830,782                          -                      -             131,168                    74,999            276,973      19,313,921    (13,237,194)      22,925,505                          -                 9,688,311 -      39,460,883 
2031         6,609,805      14,712,450                          -         10,500,000      31,822,255      18,830,782                          -                      -             130,442                    74,999            276,973      19,313,195    (12,509,060)      23,154,760                          -              10,645,700 -      50,106,583 
2032         5,414,964      14,236,450                          -         10,500,000      30,151,414      18,830,782                          -                      -             131,777                    74,999            138,486      19,176,044    (10,975,370)      23,386,308                          -              12,410,938 -      62,517,521 
2033         4,739,689      13,760,450                          -         10,500,000      29,000,139      18,830,782                          -                      -             131,143                    74,999                          -        19,036,924       (9,963,216)      23,620,171                          -              13,656,955 -      76,174,476 
2034         4,432,913      13,284,450                          -         10,500,000      28,217,363      18,830,782                          -                      -             130,334                    74,999                          -        19,036,115       (9,181,248)      23,856,373                          -              14,675,125 -      90,849,602 
2035         4,106,408      12,808,450                          -         10,500,000      27,414,858      18,830,782                          -                      -             131,126                    74,999                          -        19,036,907       (8,377,951)      24,094,937                          -              15,716,986 -   106,566,588 
2036         3,159,369      12,332,450                          -         10,500,000      25,991,819      18,830,782                          -                      -             131,576                    74,999                          -        19,037,357       (6,954,463)      24,335,886                          -              17,381,423 -   123,948,011 
2037            411,176      11,856,450                          -         10,500,000      22,767,626      18,830,782                          -                      -                           -                      74,999                          -        18,905,781       (3,861,846)      24,579,245                          -              20,717,399 -   144,665,410 
2038                          -        10,949,250                          -         10,500,000      21,449,250      18,830,782                          -                      -                           -                      74,999                          -        18,905,781       (2,543,469)      24,825,037                          -              22,281,568 -   166,946,977 
2039                          -           6,328,775                          -         10,500,000      16,828,775      18,830,782                          -                      -                           -                      74,999                          -        18,905,781        2,077,006      25,073,288                          -              27,150,293 -   194,097,271 
2040                          -           4,502,000                          -         10,500,000      15,002,000      18,830,782                          -                      -                           -                      74,999                          -        18,905,781        3,903,781      25,324,020                          -              29,227,801 -   223,325,072 
2041                          -           2,945,750                          -         10,500,000      13,445,750      18,830,782                          -                      -                           -                      74,999                          -        18,905,781        5,460,031      25,577,261                          -              31,037,291 -   254,362,363 
2042                          -           2,687,500                          -         10,500,000      13,187,500      18,830,782                          -                      -                           -                      50,332                          -        18,881,114        5,693,614      25,833,033                          -              31,526,647 -   285,889,010 
2043                          -           2,562,500                          -         10,500,000      13,062,500      18,830,782                          -                      -                           -                                  -                            -        18,830,782        5,768,282      26,091,364                          -              31,859,645 -   317,748,655 
2044                          -                            -                            -         10,500,000      10,500,000      18,830,782                          -                      -                           -                                  -                            -        18,830,782        8,330,782      26,352,277                          -              34,683,059 -   352,431,714 
2045                          -                            -                            -         10,500,000      10,500,000      18,830,782                          -                      -                           -                                  -                            -        18,830,782        8,330,782      26,615,800                          -              34,946,582 -   387,378,295 

Total Tax  Effect 25.18¢

Total 213,761,456  303,869,750  -                     265,600,000  783,231,206 Total -                     

The figures in the table below are based upon preliminary planning estimates and are subject to change.
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 As the County moves forward in assessing future capital projects and developing a plan of finance, Davenport recommends 
that the County Board of Supervisors consider adopting, amending, and/or enhancing a series of Financial Policy Guidelines 
that cover the following areas of County operations:

– Capital Improvement Budget Policies;

– Debt Policies;

– Reserve Policies; and

– Budget Development Policies.

 Financial Policy Guidelines can serve to:

– Contribute to the County's ability to insulate itself from fiscal crisis;

– Enhance short-term and long-term financial performance by helping to achieve the highest credit and bond ratings 
possible;

– Promote long-term financial stability by establishing clear and consistent guidelines;

– Direct attention to the total financial picture of the County rather than single issue areas;

– Promote the view of linking long-term financial planning with day-to-day operations; and

– Provide the County Staff, County Board of Supervisors, and Citizens a framework for measuring the fiscal impact of 
government services against established fiscal parameters and guidelines.

Financial Policy Guidelines
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Appendix A

Details: Existing Tax Supported Debt
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September 14, 2016 Frederick County, Virginia 24

Existing Tax Supported Debt

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements.

Total Tax  Supported Debt Service 

FY Principal Interest Total

Total  158,253,067  55,508,389  213,761,456 
2017          12,281,479          7,032,361          19,313,841 
2018          12,239,456          6,399,340          18,638,796 
2019          11,858,948          5,823,453          17,682,401 
2020          11,760,478          5,263,333          17,023,811 
2021          11,383,537          4,720,823          16,104,360 
2022          11,457,809          4,201,285          15,659,094 
2023          10,066,131          3,690,404          13,756,534 
2024             9,326,735          3,238,272          12,565,006 
2025             8,467,548          2,828,980          11,296,528 
2026             7,690,434          2,459,922          10,150,356 
2027             7,206,178          2,140,212             9,346,389 
2028             6,683,542          1,853,224             8,536,767 
2029             6,360,043          1,590,541             7,950,583 
2030             5,494,443          1,368,223             6,862,666 
2031             5,585,510          1,024,295             6,609,805 
2032             4,728,509              686,454             5,414,964 
2033             4,222,708              516,981             4,739,689 
2034             4,070,124              362,789             4,432,913 
2035             3,888,025              218,383             4,106,408 
2036             3,076,430                82,940             3,159,369 
2037                 405,000                   6,176                 411,176 

School (General Obligations)

FY Principal Interest Total

Total  123,394,245  39,664,672  163,058,917 
2017          10,049,127          5,512,068          15,561,195 
2018          10,402,583          4,957,708          15,360,291 
2019          10,341,220          4,453,035          14,794,255 
2020          10,180,047          3,954,044          14,134,091 
2021             9,733,540          3,491,494          13,225,034 
2022             9,731,944          3,041,115          12,773,059 
2023             8,590,784          2,607,867          11,198,651 
2024             7,780,000          2,230,754          10,010,754 
2025             6,855,000          1,895,969             8,750,969 
2026             6,000,000          1,610,521             7,610,521 
2027             5,425,000          1,373,569             6,798,569 
2028             4,815,000          1,169,750             5,984,750 
2029             4,410,000              995,019             5,405,019 
2030             3,455,000              860,449             4,315,449 
2031             3,455,000              603,800             4,058,800 
2032             3,080,000              351,221             3,431,221 
2033             2,685,000              255,205             2,940,205 
2034             2,460,000              169,406             2,629,406 
2035             2,210,000                91,711             2,301,711 
2036             1,330,000                33,791             1,363,791 
2037                 405,000                   6,176                 411,176 

School (Lit Loans)

FY Principal Interest Total

Total       1,196,169          47,345       1,243,514 
2017                 814,169                35,885                 850,054 
2018                 382,000                11,460                 393,460 
2019                               -                              -                                 -   
2020                               -                              -                                 -   
2021                               -                              -                                 -   
2022                               -                              -                                 -   
2023                               -                              -                                 -   
2024                               -                              -                                 -   
2025                               -                              -                                 -   
2026                               -                              -                                 -   
2027                               -                              -                                 -   
2028                               -                              -                                 -   
2029                               -                              -                                 -   
2030                               -                              -                                 -   
2031                               -                              -                                 -   
2032                               -                              -                                 -   
2033                               -                              -                                 -   
2034                               -                              -                                 -   
2035                               -                              -                                 -   
2036                               -                              -                                 -   
2037                               -                              -                                 -   
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September 14, 2016 Frederick County, Virginia 25

Existing Tax Supported Debt

Source: 2015 CAFR, schedules from Staff, and VPSA and VRA official statements.

Non-School (General Obligations)

FY Principal Interest Total

Total       1 ,803,582        157,776       1 ,961,357 
2017                 282,705                44,188                 326,893 
2018                 289,631                37,261                 326,893 
2019                 296,727                30,166                 326,893 
2020                 303,997                22,896                 326,893 
2021                 311,445                15,448                 326,893 
2022                 319,075                   7,817                 326,893 
2023                               -                              -                                 -   
2024                               -                              -                                 -   
2025                               -                              -                                 -   
2026                               -                              -                                 -   
2027                               -                              -                                 -   
2028                               -                              -                                 -   
2029                               -                              -                                 -   
2030                               -                              -                                 -   
2031                               -                              -                                 -   
2032                               -                              -                                 -   
2033                               -                              -                                 -   
2034                               -                              -                                 -   
2035                               -                              -                                 -   
2036                               -                              -                                 -   
2037                               -                              -                                 -   

Non-School (Other Obligations)

FY Principal Interest Total

Total          137,571          18,172          155,744 
2017                   34,228                   4,629                   38,858 
2018                   18,992                   3,639                   22,631 
2019                   14,751                   3,096                   17,847 
2020                   15,184                   2,550                   17,734 
2021                   12,991                   1,678                   14,669 
2022                   13,391                   1,277                   14,669 
2023                   13,804                       864                   14,669 
2024                   14,230                       439                   14,669 
2025                               -                              -                                 -   
2026                               -                              -                                 -   
2027                               -                              -                                 -   
2028                               -                              -                                 -   
2029                               -                              -                                 -   
2030                               -                              -                                 -   
2031                               -                              -                                 -   
2032                               -                              -                                 -   
2033                               -                              -                                 -   
2034                               -                              -                                 -   
2035                               -                              -                                 -   
2036                               -                              -                                 -   
2037                               -                              -                                 -   

Non-School (Lease/Revenue Obligations)

FY Principal Interest Total

Total     31,721,500  15,620,425     47,341,925 
2017             1,101,250          1,435,592             2,536,842 
2018             1,146,250          1,389,271             2,535,521 
2019             1,206,250          1,337,157             2,543,407 
2020             1,261,250          1,283,843             2,545,093 
2021             1,325,561          1,212,204             2,537,765 
2022             1,393,399          1,151,075             2,544,473 
2023             1,461,543          1,081,673             2,543,215 
2024             1,532,505          1,007,079             2,539,583 
2025             1,612,548              933,011             2,545,559 
2026             1,690,434              849,401             2,539,835 
2027             1,781,178              766,643             2,547,821 
2028             1,868,542              683,474             2,552,017 
2029             1,950,043              595,522             2,545,564 
2030             2,039,443              507,774             2,547,217 
2031             2,130,510              420,495             2,551,005 
2032             1,648,509              335,233             1,983,743 
2033             1,537,708              261,776             1,799,484 
2034             1,610,124              193,383             1,803,506 
2035             1,678,025              126,672             1,804,697 
2036             1,746,430                49,149             1,795,578 
2037                               -                              -                                 -   
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September 14, 2016 Frederick County, Virginia 26

School: General Obligations

$1,200,000
VPSA School Bonds, Series 1996

FY Coupon Principal Interest Total

Total 60,000            1,568              61,568            
2017 5.349% 60,000            1,568              61,568            
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: ########## Next Call: Current
100%

Purpose: Stonewall/ Senseny Road Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2016
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$1,355,000
VPSA School Bonds, Series 1997

FY Coupon Principal Interest Total

Total 130,000         7,280              137,280         
2017 5.600% 65,000            5,460              70,460            
2018 5.475% 65,000            1,820              66,820            
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 5/1/1997 Next Call: Current
100%

Purpose: Repay 10M Bridge Loan Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2017
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$3,200,000
VPSA School Bonds, Series 1998

FY Coupon Principal Interest Total

Total 480,000         36,720            516,720         
2017 5.100% 160,000         20,400            180,400         
2018 5.100% 160,000         12,240            172,240         
2019 5.100% 160,000         4,080              164,080         
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/1/1998 Next Call: Current
100%

Purpose: Additions Middletown/ Insurance: n/a
Armel

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2018
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

75



September 14, 2016 Frederick County, Virginia 27

School: General Obligations

$4,650,000
VPSA School Bonds, Series 1999

FY Coupon Principal Interest Total

Total 920,000        95,565          1,015,565    
2017 5.100% 230,000        41,630          271,630        
2018 5.100% 230,000        29,900          259,900        
2019 5.100% 230,000        18,026          248,026        
2020 5.100% 230,000        6,009             236,009        
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/1999 Next Call: Current
100%

Purpose: Back Creek (3.9M), Insurance: n/a
Southeastern Elem (.75M)

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2019
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$4,100,000
VPSA School Bonds, Series 1999

FY Coupon Principal Interest Total

Total 820,000        100,040        920,040        
2017 6.100% 205,000        43,768          248,768        
2018 6.100% 205,000        31,263          236,263        
2019 6.100% 205,000        18,758          223,758        
2020 6.100% 205,000        6,253             211,253        
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/14/1999 Next Call: Current
100%

Purpose: Back Creek ($4.1 million) Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2019
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$18,600,000
VPSA School Bonds, Series 2001

FY Coupon Principal Interest Total

Total 5,040,000    771,120        5,811,120    
2017 5.100% 840,000        235,620        1,075,620    
2018 5.100% 840,000        192,780        1,032,780    
2019 5.100% 840,000        149,940        989,940        
2020 5.100% 840,000        107,100        947,100        
2021 5.100% 840,000        64,260          904,260        
2022 5.100% 840,000        21,420          861,420        
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 5/17/2001 Next Call: Current
100%

Purpose: Third High School (15.M), Insurance: n/a
11th elem (.8M), 4th MS (1M)

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2021
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 28

School: General Obligations

$6,150,000
VPSA School Bonds, Series 2001

FY Coupon Principal Interest Total
Total 1,830,000    252,540        2,082,540    
2017 4.550% 305,000        79,453          384,453        
2018 4.550% 305,000        63,898          368,898        
2019 4.550% 305,000        48,343          353,343        
2020 4.550% 305,000        32,788          337,788        
2021 4.550% 305,000        20,283          325,283        
2022 4.550% 305,000        7,778             312,778        
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/15/2001 Next Call: Current
100%

Purpose: Millbrook High School (5.15M),Insurance: n/a
11th elem (1M)

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2021
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$8,385,000
VPSA School Bonds, Series 2002

FY Coupon Principal Interest Total

Total 2,925,000    520,583        3,445,583    
2017 4.667% 420,000        138,465        558,465        
2018 4.667% 420,000        117,045        537,045        
2019 4.667% 420,000        95,625          515,625        
2020 4.667% 420,000        74,205          494,205        
2021 4.667% 415,000        52,913          467,913        
2022 4.667% 415,000        31,748          446,748        
2023 4.667% 415,000        10,583          425,583        
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/2002 Next Call: Current
100%

Purpose: Third High School -($4.8MM), Insurance: n/a
JWMS renov. ($3.6MM)

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2022
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$3,315,000
VPSA School Bonds, Series 2002 (Non-Subsidy)

FY Coupon Principal Interest Total

Total 1,155,000     197,505         1,352,505     
2017 4.770% 165,000         53,048            218,048         
2018 4.770% 165,000         44,633            209,633         
2019 4.770% 165,000         36,218            201,218         
2020 4.770% 165,000         27,803            192,803         
2021 4.770% 165,000         19,800            184,800         
2022 4.770% 165,000         12,004            177,004         
2023 4.770% 165,000         4,001              169,001         
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/7/2002 Next Call: Current
100%

Purpose: 3rd High School ($1.515M), Insurance: n/a
JWMS ($.8 M),  4th MS (1 M)

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2022
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 29

School: General Obligations

$3,782,296
VPSA School Bonds, Series 2002 (Subsidy)

FY Coupon Principal Interest Total
Total 1,434,245    250,052        1,684,297    
2017 4.770% 194,127        66,084          260,211        
2018 4.770% 197,583        56,096          253,679        
2019 4.770% 201,220        45,926          247,146        
2020 4.770% 205,047        35,566          240,613        
2021 4.770% 208,540        25,541          234,081        
2022 4.770% 211,944        15,605          227,549        
2023 4.770% 215,784        5,233             221,017        
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/7/2002 Next Call: Current
100%

Purpose: 3rd High School = $3.8MM Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2022
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$12,655,000
VPSA School Bonds, Series 2003

FY Coupon Principal Interest Total

Total 5,040,000    974,610        6,014,610    
2017 5.100% 630,000        228,375        858,375        
2018 4.100% 630,000        199,395        829,395        
2019 5.100% 630,000        170,415        800,415        
2020 5.100% 630,000        138,285        768,285        
2021 5.100% 630,000        106,155        736,155        
2022 5.100% 630,000        74,025          704,025        
2023 4.600% 630,000        43,470          673,470        
2024 4.600% 630,000        14,490          644,490        
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/2003 Next Call: Current
100%

Purpose: Millbrook ($7MM), Insurance: n/a
JWMS ($5.7MM), 4th MS ($0 M), Transp ($0)

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2023
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$5,980,000
VPSA School Bonds, Series 2003

FY Coupon Principal Interest Total
Total 2,380,000    479,730        2,859,730    
2017 5.350% 300,000        113,355        413,355        
2018 5.350% 300,000        97,305          397,305        
2019 5.100% 300,000        81,630          381,630        
2020 4.600% 300,000        67,080          367,080        
2021 5.100% 295,000        52,658          347,658        
2022 5.100% 295,000        37,613          332,613        
2023 5.100% 295,000        22,568          317,568        
2024 5.100% 295,000        7,523             302,523        
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/14/2003 Next Call: Current
100%

Purpose:  4th middle school Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2023
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 30

School: General Obligations

$8,550,000
VPSA School Bonds, Series 2004

FY Coupon Principal Interest Total

Total 3,825,000     790,547         4,615,547     
2017 5.100% 425,000         169,894         594,894         
2018 5.100% 425,000         148,219         573,219         
2019 5.100% 425,000         126,644         551,644         
2020 4.100% 425,000         104,869         529,869         
2021 4.225% 425,000         85,319            510,319         
2022 4.600% 425,000         67,628            492,628         
2023 4.600% 425,000         48,875            473,875         
2024 4.600% 425,000         29,325            454,325         
2025 4.475% 425,000         9,775              434,775         
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: ########## Next Call: Current
100%

Purpose: BMS $8.2MM, Insurance: n/a
11th elem $1MM

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2024
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$8,580,000
VPSA School Bonds, Series 2004

FY Coupon Principal Interest Total

Total 3,850,000     881,025         4,731,025     
2017 5.100% 430,000         185,385         615,385         
2018 5.100% 430,000         163,455         593,455         
2019 5.100% 430,000         141,525         571,525         
2020 5.100% 430,000         119,595         549,595         
2021 5.100% 430,000         97,665            527,665         
2022 5.100% 425,000         75,863            500,863         
2023 5.100% 425,000         54,188            479,188         
2024 5.100% 425,000         32,513            457,513         
2025 5.100% 425,000         10,838            435,838         
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/2004 Next Call: Current
100%

Purpose: 4th middle $8.2MM, Insurance: n/a
11th elem $1MM

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2024
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$5,995,000
VPSA School Bonds, Series 2005

FY Coupon Principal Interest Total

Total 2,995,000     731,059         3,726,059     
2017 5.100% 300,000         139,883         439,883         
2018 5.100% 300,000         124,583         424,583         
2019 5.100% 300,000         109,283         409,283         
2020 4.100% 300,000         95,483            395,483         
2021 5.100% 300,000         81,683            381,683         
2022 5.100% 300,000         66,383            366,383         
2023 5.100% 300,000         51,083            351,083         
2024 5.100% 300,000         35,783            335,783         
2025 5.100% 300,000         20,483            320,483         
2026 4.350% 295,000         6,416              301,416         
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 5/12/2005 Next Call: Current
100%

Purpose: $1.560 4th middle, Insurance: n/a
$4.8 11th elem 

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2025
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 31

School: General Obligations

$5,685,000
VPSA School Bonds, Series 2005

FY Coupon Principal Interest Total

Total 2,835,000     690,498         3,525,498     
2017 5.100% 285,000         133,818         418,818         
2018 5.100% 285,000         119,283         404,283         
2019 5.100% 285,000         104,748         389,748         
2020 5.100% 285,000         90,213            375,213         
2021 5.100% 285,000         75,678            360,678         
2022 5.100% 285,000         61,143            346,143         
2023 5.100% 285,000         46,608            331,608         
2024 4.600% 280,000         32,900            312,900         
2025 4.850% 280,000         19,670            299,670         
2026 4.600% 280,000         6,440              286,440         
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: ########## Next Call: Current
100%

Purpose: $5.685 11th elem Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2025
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$6,305,000
VPSA School Bonds, Series 2006

FY Coupon Principal Interest Total

Total 3,465,000     910,704         4,375,704     
2017 5.100% 315,000         160,414         475,414         
2018 5.100% 315,000         144,349         459,349         
2019 5.100% 315,000         128,284         443,284         
2020 5.100% 315,000         112,219         427,219         
2021 5.100% 315,000         96,154            411,154         
2022 4.475% 315,000         81,073            396,073         
2023 4.600% 315,000         66,780            381,780         
2024 4.600% 315,000         52,290            367,290         
2025 4.600% 315,000         37,800            352,800         
2026 4.600% 315,000         23,310            338,310         
2027 5.100% 315,000         8,033              323,033         
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 5/10/2006 Next Call: 8/1/2016
100%

Purpose: $5.7 gaines, Insurance: n/a
$.830 -11th elem

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2026
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$5,830,000
VPSA School Bonds, Series 2006

FY Coupon Principal Interest Total

Total 3,190,000     788,981         3,978,981     
2017 5.100% 290,000         136,228         426,228         
2018 4.225% 290,000         122,706         412,706         
2019 4.350% 290,000         110,273         400,273         
2020 4.350% 290,000         97,658            387,658         
2021 4.350% 290,000         85,043            375,043         
2022 4.600% 290,000         72,065            362,065         
2023 4.400% 290,000         59,015            349,015         
2024 4.475% 290,000         46,146            336,146         
2025 4.475% 290,000         33,169            323,169         
2026 4.600% 290,000         20,010            310,010         
2027 4.600% 290,000         6,670              296,670         
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/9/2006 Next Call: 8/1/2016
100%

Purpose: Replacement Insurance: n/a
Gainesboro

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2026
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

80



September 14, 2016 Frederick County, Virginia 32

School: General Obligations

$4,370,000
VPSA School Bonds, Series 2007

FY Coupon Principal Interest Total
Total 2,610,000    750,872        3,360,872    
2017 5.100% 220,000        121,376        341,376        
2018 5.100% 220,000        110,156        330,156        
2019 5.100% 220,000        98,936          318,936        
2020 5.100% 220,000        87,716          307,716        
2021 4.100% 220,000        77,596          297,596        
2022 5.100% 220,000        67,476          287,476        
2023 5.100% 215,000        56,384          271,384        
2024 4.475% 215,000        46,091          261,091        
2025 4.500% 215,000        36,443          251,443        
2026 4.500% 215,000        26,768          241,768        
2027 5.100% 215,000        16,448          231,448        
2028 5.100% 215,000        5,483             220,483        
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/2007 Next Call: 8/1/2017
100%

Purpose: Gainesboro Insurance: n/a
final borrowing

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2027
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$3,800,000
VPSA School Bonds, Series 2007

FY Coupon Principal Interest Total

Total 2,280,000    688,418        2,968,418    
2017 5.100% 190,000        110,010        300,010        
2018 5.100% 190,000        100,320        290,320        
2019 5.100% 190,000        90,630          280,630        
2020 5.100% 190,000        80,940          270,940        
2021 5.100% 190,000        71,250          261,250        
2022 5.100% 190,000        61,560          251,560        
2023 4.350% 190,000        52,583          242,583        
2024 5.100% 190,000        43,605          233,605        
2025 5.100% 190,000        33,915          223,915        
2026 5.100% 190,000        24,225          214,225        
2027 5.100% 190,000        14,535          204,535        
2028 5.100% 190,000        4,845             194,845        
2029
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/4/2007 Next Call: 8/1/2017
100%

Purpose: 12th Elementary School Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2027
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$13,450,000
VPSA School Bonds, Series 2008

FY Coupon Principal Interest Total
Total 8,725,000    2,846,638    11,571,638 
2017 5.100% 675,000        424,413        1,099,413    
2018 5.100% 675,000        389,988        1,064,988    
2019 5.100% 675,000        355,563        1,030,563    
2020 5.100% 670,000        321,265        991,265        
2021 5.100% 670,000        287,095        957,095        
2022 5.100% 670,000        252,925        922,925        
2023 5.100% 670,000        218,755        888,755        
2024 5.100% 670,000        184,585        854,585        
2025 5.100% 670,000        150,415        820,415        
2026 5.100% 670,000        116,245        786,245        
2027 5.100% 670,000        82,075          752,075        
2028 5.100% 670,000        47,905          717,905        
2029 4.600% 670,000        15,410          685,410        
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/2008 Next Call: 8/1/2018
100%

Purpose: 12th elem, transportation, Insurance: n/a
APR, Replacement FCMS

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2028
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 33

School: General Obligations

$7,975,000
VPSA School Bonds, Series 2011

FY Coupon Principal Interest Total

Total 6,375,000     2,181,088     8,556,088     
2017 5.100% 400,000         280,100         680,100         
2018 5.100% 400,000         259,900         659,900         
2019 5.100% 400,000         239,700         639,700         
2020 5.100% 400,000         219,500         619,500         
2021 5.100% 400,000         199,300         599,300         
2022 5.100% 400,000         179,100         579,100         
2023 5.100% 400,000         158,900         558,900         
2024 5.100% 400,000         138,700         538,700         
2025 4.100% 400,000         118,500         518,500         
2026 4.100% 400,000         101,800         501,800         
2027 4.100% 400,000         87,100            487,100         
2028 4.100% 395,000         71,001            466,001         
2029 4.100% 395,000         55,498            450,498         
2030 4.225% 395,000         39,994            434,994         
2031 4.350% 395,000         23,996            418,996         
2032 4.350% 395,000         7,999              402,999         
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/9/2011 Next Call: 8/1/2021
100%

Purpose: Schools New Transportation Insurance: n/a
Facility & Land for High/Middle School

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2031
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$7,000,000
VPSA School Bonds, Series 2011 (QSCBS)

FY Coupon Principal Interest Total

Total 5,540,000     4,313,750     9,853,750     
2017 5.100% 365,000         297,500         662,500         
2018 5.100% 365,000         297,500         662,500         
2019 5.100% 370,000         297,500         667,500         
2020 5.100% 370,000         297,500         667,500         
2021 5.100% 370,000         297,500         667,500         
2022 5.100% 370,000         297,500         667,500         
2023 5.100% 370,000         297,500         667,500         
2024 5.100% 370,000         297,500         667,500         
2025 5.100% 370,000         297,500         667,500         
2026 3.350% 370,000         297,500         667,500         
2027 4.100% 370,000         297,500         667,500         
2028 4.100% 370,000         297,500         667,500         
2029 3.850% 370,000         297,500         667,500         
2030 4.100% 370,000         297,500         667,500         
2031 4.100% 370,000         148,750         518,750         
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 12/1/2011 Next Call: 8/1/2021
100%

Purpose: Schools Insurance: n/a
New Transportation Facility

Coupon Dates: 6/1, 12/1 Maturity Date: 12/1/2030
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$5,720,000
VPSA School Bonds, Series 2008

FY Coupon Principal Interest Total

Total 3,705,000     1,260,626     4,965,626     
2017 5.100% 285,000         186,675         471,675         
2018 5.100% 285,000         172,140         457,140         
2019 5.100% 285,000         157,605         442,605         
2020 5.350% 285,000         142,714         427,714         
2021 5.350% 285,000         127,466         412,466         
2022 5.250% 285,000         112,219         397,219         
2023 5.250% 285,000         96,971            381,971         
2024 5.250% 285,000         81,724            366,724         
2025 5.250% 285,000         66,476            351,476         
2026 5.250% 285,000         51,229            336,229         
2027 5.100% 285,000         36,338            321,338         
2028 5.100% 285,000         21,803            306,803         
2029 5.100% 285,000         7,268              292,268         
2030
2031
2032
2033
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/25/2008 Next Call: 8/1/2018
100%

Purpose: Schools Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2028
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 34

School: General Obligations

$4,435,000
VPSA School Bonds, Series 2012

FY Coupon Principal Interest Total

Total 3,760,000     1,025,215     4,785,215     
2017 5.100% 225,000         130,199         355,199         
2018 5.100% 225,000         118,836         343,836         
2019 4.100% 225,000         108,599         333,599         
2020 4.100% 225,000         99,486            324,486         
2021 5.100% 220,000         89,375            309,375         
2022 5.100% 220,000         78,265            298,265         
2023 4.100% 220,000         68,255            288,255         
2024 3.100% 220,000         60,445            280,445         
2025 2.100% 220,000         54,835            274,835         
2026 2.350% 220,000         50,050            270,050         
2027 2.350% 220,000         44,990            264,990         
2028 4.100% 220,000         38,005            258,005         
2029 3.100% 220,000         30,195            250,195         
2030 3.100% 220,000         23,485            243,485         
2031 3.100% 220,000         16,775            236,775         
2032 3.100% 220,000         10,065            230,065         
2033 3.100% 220,000         3,355              223,355         
2034
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/4/2012 Next Call: 8/1/2022
100%

Purpose: JWHS Wall, Full Day KG, Insurance: n/a
Design 4HS & Rep. MS

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2032
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$5,025,000
VPSA School Bonds, Series 2013

FY Coupon Principal Interest Total

Total 4,515,000     1,676,503     6,191,503     
2017 5.100% 255,000         186,431         441,431         
2018 5.100% 255,000         173,554         428,554         
2019 5.100% 250,000         160,803         410,803         
2020 5.100% 250,000         148,178         398,178         
2021 5.100% 250,000         135,553         385,553         
2022 5.100% 250,000         122,928         372,928         
2023 2.350% 255,000         113,683         368,683         
2024 3.100% 250,000         106,938         356,938         
2025 4.100% 250,000         98,063            348,063         
2026 4.100% 250,000         87,938            337,938         
2027 3.100% 250,000         79,063            329,063         
2028 4.350% 250,000         69,875            319,875         
2029 4.350% 250,000         59,125            309,125         
2030 4.350% 250,000         48,375            298,375         
2031 4.350% 250,000         37,625            287,625         
2032 4.350% 250,000         26,875            276,875         
2033 4.350% 250,000         16,125            266,125         
2034 4.350% 250,000         5,375              255,375         
2035
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/4/2013 Next Call: 8/1/2023
100%

Purpose: Schools Elementary Insurance: n/a
additions for full-day kindergarten & FCMS replacement

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2033
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$4,390,000
VPSA School Bonds, Series 2014

FY Coupon Principal Interest Total

Total 4,170,000     1,434,087     5,604,087     
2017 5.100% 220,000         163,661         383,661         
2018 5.100% 220,000         152,551         372,551         
2019 5.100% 220,000         141,441         361,441         
2020 5.100% 220,000         130,331         350,331         
2021 5.100% 220,000         119,221         339,221         
2022 5.100% 220,000         108,111         328,111         
2023 5.100% 220,000         97,001            317,001         
2024 5.100% 220,000         85,891            305,891         
2025 5.100% 220,000         74,781            294,781         
2026 2.725% 220,000         66,284            286,284         
2027 2.850% 220,000         60,261            280,261         
2028 3.100% 220,000         53,826            273,826         
2029 3.100% 220,000         47,116            267,116         
2030 3.225% 220,000         40,269            260,269         
2031 3.225% 220,000         33,284            253,284         
2032 3.350% 220,000         26,161            246,161         
2033 3.475% 220,000         18,764            238,764         
2034 3.475% 215,000         11,314            226,314         
2035 3.600% 215,000         3,816              218,816         
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 4/30/2014 Next Call: 8/1/2024
100%

Purpose: Schools FCMS, Insurance: n/a
design of 4th high school

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2034
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.
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September 14, 2016 Frederick County, Virginia 35

School: General Obligations

$13,375,000
VPSA School Bonds, Series 2014

FY Coupon Principal Interest Total
Total 12,705,000 5,001,271    17,706,271 
2017 4.100% 665,000        551,436        1,216,436    
2018 5.100% 670,000        521,053        1,191,053    
2019 5.100% 670,000        487,218        1,157,218    
2020 5.100% 670,000        453,383        1,123,383    
2021 5.100% 670,000        419,548        1,089,548    
2022 5.100% 670,000        385,713        1,055,713    
2023 5.100% 670,000        351,878        1,021,878    
2024 5.100% 670,000        318,043        988,043        
2025 5.100% 670,000        284,208        954,208        
2026 5.100% 670,000        250,373        920,373        
2027 5.100% 670,000        216,538        886,538        
2028 5.100% 670,000        182,703        852,703        
2029 3.600% 670,000        153,893        823,893        
2030 3.600% 670,000        130,108        800,108        
2031 3.600% 670,000        106,323        776,323        
2032 3.600% 665,000        82,626          747,626        
2033 3.600% 665,000        59,019          724,019        
2034 3.600% 665,000        35,411          700,411        
2035 3.600% 665,000        11,804          676,804        
2036
2037

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/4/2014 Next Call: 8/1/2024
100%

Purpose: Schools FCMS Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2034
Source: 2015 CAFR, schedules from Staff, and VPSA official statement.

$18,535,000
VPSA School Bonds, Series 2015

FY Coupon Principal Interest Total

Total 18,535,000 7,032,829    25,567,829 
2017 5.000% 930,000        883,109        1,813,109    
2018 5.000% 930,000        685,045        1,615,045    
2019 5.000% 930,000        638,080        1,568,080    
2020 5.000% 930,000        591,115        1,521,115    
2021 2.000% 930,000        558,100        1,488,100    
2022 5.000% 930,000        525,085        1,455,085    
2023 5.000% 930,000        478,120        1,408,120    
2024 5.000% 925,000        431,281        1,356,281    
2025 5.000% 925,000        384,569        1,309,569    
2026 5.000% 925,000        337,856        1,262,856    
2027 3.000% 925,000        300,394        1,225,394    
2028 4.000% 925,000        267,556        1,192,556    
2029 4.000% 925,000        230,094        1,155,094    
2030 4.000% 925,000        192,631        1,117,631    
2031 3.000% 925,000        159,794        1,084,794    
2032 3.000% 925,000        131,581        1,056,581    
2033 3.000% 925,000        103,369        1,028,369    
2034 3.125% 925,000        74,578          999,578        
2035 3.125% 925,000        45,209          970,209        
2036 3.250% 925,000        15,263          940,263        
2037 -                        

* Coupons and Interest include VPSA Annual Admin Fee.

Dated Date: 11/4/2015 Next Call: 8/1/2025
100%

Purpose: Schools FCMS Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2035
Source: Schedules from Staff.

$8,100,000
VPSA School Bonds, Series 2016

FY Coupon Principal Interest Total
Total 8,100,000    2,973,251    11,073,251 
2017 224,314        224,314        
2018 5.050% 405,000        307,699        712,699        
2019 5.050% 405,000        287,246        692,246        
2020 5.050% 405,000        266,794        671,794        
2021 5.050% 405,000        246,341        651,341        
2022 5.050% 405,000        225,889        630,889        
2023 5.050% 405,000        205,436        610,436        
2024 5.050% 405,000        184,984        589,984        
2025 5.050% 405,000        164,531        569,531        
2026 5.050% 405,000        144,079        549,079        
2027 5.050% 405,000        123,626        528,626        
2028 2.050% 405,000        109,249        514,249        
2029 3.050% 405,000        98,921          503,921        
2030 2.300% 405,000        88,088          493,088        
2031 3.050% 405,000        77,254          482,254        
2032 2.550% 405,000        65,914          470,914        
2033 3.050% 405,000        54,574          459,574        
2034 2.800% 405,000        42,728          447,728        
2035 3.050% 405,000        30,881          435,881        
2036 3.050% 405,000        18,529          423,529        
2037 3.050% 405,000        6,176             411,176        

Dated Date: 5/1/2016 Next Call: 8/1/2026
100%

Purpose: Schools FCMS Insurance: n/a

Coupon Dates: 1/15, 7/15 Maturity Date: 7/15/2036
Source: Schedules from Staff.
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September 14, 2016 Frederick County, Virginia 36

School: Literary Loans

$5,000,000
Literary Loan 1997

FY Coupon Principal Interest Total

Total 250,000        7,500             257,500        
2017 3.000% 250,000        7,500             257,500        
2018
2019
2020
2021
2022
2023
2024

Dated Date: 5/30/1997 Next Call: unknown

Purpose: Redbud Run Elementary Insurance: n/a

Coupon Dates: Jul 1 Maturity Date: 7/1/2017
Source: 2015 CAFR and schedules from Staff.

$1,500,052
Literary Loan 1997

FY Coupon Principal Interest Total

Total 75,014          2,250             77,264          
2017 3.000% 75,014          2,250             77,264          
2018
2019
2020
2021
2022
2023
2024

Dated Date: 5/30/1997 Next Call: unknown

Purpose: Sherando High School Insurance: n/a

Coupon Dates: Jul 1 Maturity Date: 7/1/2017
Source: 2015 CAFR and schedules from Staff.

$2,142,948
Literary Loan 1997

FY Coupon Principal Interest Total

Total 107,155        3,215             110,370        
2017 3.000% 107,155        3,215             110,370        
2018
2019
2020
2021
2022
2023
2024

Dated Date: 5/30/1997 Next Call: unknown

Purpose: James Wood Ridge Campus Insurance: n/a

Coupon Dates: Jul 1 Maturity Date: 7/1/2017
Source: 2015 CAFR and schedules from Staff.
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September 14, 2016 Frederick County, Virginia 37

School: Literary Loans

$3,000,000
Literary Loan 1997

FY Coupon Principal Interest Total

Total 300,000        13,500          313,500        
2017 3.000% 150,000        9,000             159,000        
2018 3.000% 150,000        4,500             154,500        
2019
2020
2021
2022
2023
2024

Dated Date: 9/2/1997 Next Call: unknown

Purpose: Senseny Road Elementary Insurance: n/a

Coupon Dates: Sep 2 Maturity Date: 9/2/2017
Source: 2015 CAFR and schedules from Staff.

$4,640,000
Literary Loan 1997

FY Coupon Principal Interest Total

Total 464,000        20,880          484,880        
2017 3.000% 232,000        13,920          245,920        
2018 3.000% 232,000        6,960             238,960        
2019
2020
2021
2022
2023
2024

Dated Date: 9/2/1997 Next Call: unknown

Purpose: New Stonewall Elementary Insurance: n/a

Coupon Dates: Sep 2 Maturity Date: 9/2/2017
Source: 2015 CAFR and schedules from Staff.
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September 14, 2016 Frederick County, Virginia 38

Non-School: General Obligations

$2,759,400
General Obligation Refunding Bonds, Series 2012

FY Coupon Principal Interest Total

Total 1,803,582    157,776        1,961,357    
2017 2.450% 282,705        44,188          326,893        
2018 2.450% 289,631        37,261          326,893        
2019 2.450% 296,727        30,166          326,893        
2020 2.450% 303,997        22,896          326,893        
2021 2.450% 311,445        15,448          326,893        
2022 2.450% 319,075        7,817             326,893        
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036

Dated Date: 4/5/2012 Next Call: Unknown

Purpose: Bowman Library Insurance: Unknown

Coupon Dates: 1/15, 7/15 Maturity Date: 1/15/2022
Source: 2015 CAFR and schedules from Staff.
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September 14, 2016 Frederick County, Virginia 39

Non-School: Lease/Revenue Obligations

$9,245,000
VRA Infrastructure Revenue Bonds, Series 2011A

FY Coupon Principal Interest Total

Total Interp. 7,726,500     3,611,324     11,337,824   
2017 4.927% 356,250         380,657         736,907         
2018 4.973% 371,250         366,511         737,761         
2019 5.026% 386,250         351,769         738,019         
2020 5.088% 401,250         336,431         737,681         
2021 5.160% 420,000         320,496         740,496         
2022 5.246% 440,000         303,823         743,823         
2023 5.270% 460,000         282,022         742,022         
2024 5.270% 487,500         257,780         745,280         
2025 5.270% 513,750         232,087         745,837         
2026 5.270% 542,500         205,013         747,513         
2027 5.270% 568,750         176,424         745,174         
2028 5.270% 601,250         146,448         747,698         
2029 5.270% 632,500         114,764         747,264         
2030 5.270% 666,250         81,429            747,679         
2031 5.269% 701,250         46,314            747,564         
2032 5.263% 177,750         9,355              187,105         
2033
2034
2035
2036

* Coupons and Interest include VRA Annual Admin Fee.

Dated Date: 4/15/2011 Next Call: 11/1/2021
100%

Purpose: Lake Holiday Sanitary Dist. Insurance: n/a

Coupon Dates: 9/20,12/20,3/20,6/20 Maturity Date: 9/20/2031
Source: 2015 CAFR, schedules from Staff, and VRA official statement.

$5,010,000
VRA Infrastructure Revenue Bonds, Series 2014

FY Coupon Principal Interest Total

Total Interp. 5,010,000     2,399,100     7,409,100     
2017 4.308% 155,000         215,828         370,828         
2018 4.304% 160,000         208,981         368,981         
2019 4.281% 170,000         201,000         371,000         
2020 4.255% 180,000         192,556         372,556         
2021 3.871% 200,561         168,192         368,753         
2022 3.882% 208,399         160,892         369,291         
2023 3.874% 216,543         152,498         369,041         
2024 3.852% 225,005         143,273         368,278         
2025 3.951% 233,798         138,077         371,875         
2026 3.892% 242,934         126,897         369,831         
2027 3.994% 252,428         120,519         372,947         
2028 3.937% 262,292         108,879         371,172         
2029 3.849% 272,543         96,342            368,884         
2030 3.939% 283,193         87,863            371,056         
2031 3.838% 294,260         74,740            369,000         
2032 4.054% 305,759         67,019            372,778         
2033 3.954% 317,708         53,276            370,984         
2034 3.747% 330,124         38,573            368,697         
2035 3.991% 343,025         27,913            370,938         
2036 4.427% 356,430         15,780            372,209         

* Coupons and Interest include VRA Annual Admin Fee.

Dated Date: 8/12/2014 Next Call: 11/1/2024
100%

Purpose: Round Hill Fire Insurance: n/a
County 65%, RH 35%

Coupon Dates: 4/1, 10/1 Maturity Date: 10/1/2035
Source: 2015 CAFR, schedules from Staff, and VRA official statement.

$17,160,000
VRA Revenue Refunding Bonds, Series 2015A

FY Coupon Principal Interest Total

Total 16,605,000   8,264,157     24,869,157   
2017 4.426% 515,000         726,478         1,241,478     
2018 4.431% 540,000         703,119         1,243,119     
2019 5.125% 570,000         676,550         1,246,550     
2020 3.730% 595,000         650,847         1,245,847     
2021 5.125% 620,000         623,863         1,243,863     
2022 5.125% 655,000         591,191         1,246,191     
2023 5.125% 690,000         556,725         1,246,725     
2024 5.125% 720,000         520,594         1,240,594     
2025 5.125% 760,000         482,669         1,242,669     
2026 5.125% 795,000         442,822         1,237,822     
2027 5.125% 840,000         400,925         1,240,925     
2028 3.125% 880,000         365,650         1,245,650     
2029 5.125% 915,000         328,453         1,243,453     
2030 3.287% 955,000         289,309         1,244,309     
2031 3.413% 990,000         256,719         1,246,719     
2032 3.450% 1,015,000     222,316         1,237,316     
2033 4.825% 1,065,000     179,116         1,244,116     
2034 3.663% 1,115,000     133,006         1,248,006     
2035 4.748% 1,160,000     85,050            1,245,050     
2036 4.753% 1,210,000     28,756            1,238,756     

* Coupons and Interest include VRA Annual Admin Fee.

Dated Date: 5/28/2015 Next Call: 11/1/2025
100%

Purpose: Public Safety, Insurance: n/a
Animal Shelter

Coupon Dates: 4/1, 10/1 Maturity Date: 10/1/2035
Source: 2015 CAFR, schedules from Staff, and VRA official statement.
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September 14, 2016 Frederick County, Virginia 40

Non-School: Lease/Revenue Obligations

$2,485,000
VRA Revenue Refunding Bonds, Series 2015B

FY Coupon Principal Interest Total

Total 2,380,000    1,345,844    3,725,844    
2017 2.125% 75,000          112,628        187,628        
2018 3.125% 75,000          110,659        185,659        
2019 4.125% 80,000          107,838        187,838        
2020 5.125% 85,000          104,009        189,009        
2021 5.125% 85,000          99,653          184,653        
2022 5.125% 90,000          95,169          185,169        
2023 5.125% 95,000          90,428          185,428        
2024 5.125% 100,000        85,431          185,431        
2025 5.125% 105,000        80,178          185,178        
2026 5.125% 110,000        74,669          184,669        
2027 5.125% 120,000        68,775          188,775        
2028 5.125% 125,000        62,497          187,497        
2029 5.125% 130,000        55,963          185,963        
2030 5.125% 135,000        49,172          184,172        
2031 4.125% 145,000        42,722          187,722        
2032 4.250% 150,000        36,544          186,544        
2033 5.125% 155,000        29,384          184,384        
2034 4.375% 165,000        21,803          186,803        
2035 5.125% 175,000        13,709          188,709        
2036 5.125% 180,000        4,613             184,613        

* Coupons and Interest include VRA Annual Admin Fee.

Dated Date: 7/13/2015 Next Call: 11/1/2025
100%

Purpose: Millwood Fire Station Insurance: n/a

Coupon Dates: 4/1, 10/1 Maturity Date: 10/1/2035
Source: 2015 CAFR, schedules from Staff, and VRA official statement.
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Non-School: Other Obligations

Capital Lease
IBM - AS400

FY Coupon Principal Interest Total

Total 25,375          541                 25,916          
2017 3.220% 20,502          516                 21,018          
2018 3.220% 4,873             25                   4,898             
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036

Dated Date: 9/1/2012 Next Call: n/a

Purpose: IBM - AS400 Insurance: n/a

Coupon Dates: Monthly Maturity Date: 9/1/2017
Source: 2015 CAFR and schedules from Staff.

$723,269
Intergovernmental Loan (City of Winchester, VA)

FY Coupon Principal Interest Total

Total 112,196        17,631          129,827        
2017 3.666% 13,726          4,113             17,839          
2018 3.670% 14,119          3,614             17,733          
2019 3.670% 14,751          3,096             17,847          
2020 3.664% 15,184          2,550             17,734          
2021 3.083% 12,991          1,678             14,669          
2022 3.083% 13,391          1,277             14,669          
2023 3.083% 13,804          864                 14,669          
2024 3.083% 14,230          439                 14,669          
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036

Dated Date: unknown Next Call: n/a

Purpose: City/County Joing Insurance: n/a
Courthouse Renovation

Coupon Dates: 3/1, 9/1 Maturity Date: 3/1/2024
Source: 2015 CAFR and schedules from Staff.
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First Vice President

704-644-5414

mbrigulio@investdavenport.com

R.T. Taylor
Associate Vice President

804-697-2921
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Municipal Advisor Disclosure

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

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

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

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

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

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

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes,
operational or financial conditions or companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide
to future performance and estimates of future performance are based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a material impact
on any projections or estimates. Other events not taken into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been made for modeling purposes or to simplify the
presentation and/or calculation of any projections or estimates, and Davenport does not represent that any such assumptions will reflect actual future events. Accordingly, there can be no assurance that estimated
returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein. This material may not be sold or redistributed without the prior written consent of
Davenport. Version 1.13.14 RT | MB | TC
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Budget Calendar 
FY 2017-2018 

Month Action 

October 19, 2016 Budget memo from Finance Committee Chairman presented to 
Finance Committee 

October 25, 2016 Budget materials sent to all departments and outside agencies 
November 28, 2016 Budget requests from departments and outside agencies due back 

to Finance Department 
December 21, 2016 Finance Committee Meeting. Preliminary Budget Discussions 
December 2016 – January 
2017 

County Administrator budget meetings with Departments 

January 18, 2017 Finance Committee/Budget Worksession 
January 25, 2017 Board of Supervisors Budget Worksession 
February 1, 2017 Board of Supervisors Budget Worksession 
February 8, 2017 Joint budget meeting with School Board and Board of Supervisors; 

School Board presents School Board budget to Board of 
Supervisors 

February 15, 2017 Finance Committee/Budget Worksession 
February 21, 2017 School Board budget public hearing 
February 22, 2017 Board of Supervisors Budget Worksession 
March 1, 2017 Board of Supervisors Budget Worksession 
March 8, 2017 Budget Worksession – final worksession before budget 

advertisement 
March 13, 2017 Public Hearing Advertisement in newspaper 
March 22, 2017 FY 2017 – 2018 Budget Public Hearing 
April 12, 2017 FY 2017 – 2018 Budget Adoption 
May-July, 2017 Preparation of Adopted Budget Document and submission of 

budget for award 
July 1, 2017 Implementation of Fiscal Year 2017 – 2018 

*Dates in red are regularly scheduled Finance Committee meetings 
 
 Need dates for: 

· Scenario Discussion 
· Meeting Schedule 
· Reassessment Discussion (Commissioner 

of the Revenue) 

104



  FY2017 SEPTEMBER BUDGET TRANSFERS  Page 1
DATE DEPARTMENT/GENERAL FUND REASON FOR TRANSFER FROM TO ACCT CODE AMOUNT

9/1/2016 SHERIFF (8) SHERIFF VEHICLES 3102 8005 000 000 168,000.00    
 TRANSFERS/CONTINGENCY  9301 5890 000 000 (168,000.00)      
9/8/2016 PUBLIC SAFETY COMMUNICATIONS E-911 CONSOLES 3506 8003 000 000 543,800.00    
 TRANSFERS/CONTINGENCY  9301 5899 000 000 (543,800.00)                        
9/12/2016 COUNTY OFFICE BUILDINGS/COURTHOUSE REPAIRS TO LIEBERT AC UNIT 4304 3002 000 000 (1,500.00)        

COUNTY OFFICE BUILDINGS/COURTHOUSE 4304 3004 000 001 1,500.00                                                    
9/12/2016 FIRE AND RESCUE ROUND HILL INTERNET 3505 5204 000 000 (9,828.00)        

FIRE AND RESCUE  3505 5299 000 000 9,828.00         
9/14/2016 FIRE AND RESCUE RECLASS CAPITAL ITEM-GEAR DRYER 3505 3004 000 001 (7,807.00)        
 FIRE AND RESCUE  3505 8009 000 000 7,807.00                             
9/14/2016 SHERIFF PURCHASE OF VEHICLES -FUNDING DIFFERENCE 3102 3004 000 002 (1,517.00)        

SHERIFF 3102 8005 000 000 1,517.00                            
9/19/2016 COUNTY OFFICE BUILDINGS/COURTHOUSE REPLACE AC UNIT IN OLD COURTHOUSE 4304 3004 000 001 (8,000.00)        
 COUNTY OFFICE BUILDINGS/COURTHOUSE  4304 8001 000 000 8,000.00                              
9/21/2016 SOCIAL SERVICES FUNDS TO COVER INSURANCE 5316 5300 000 000 985.00            
 SOCIAL SERVICES  5316 5401 000 000 (985.00)                              
9/22/2016 INFORMATION TECHNOLOGY DELL VIRTUALIZATION PROJECT 1220 5401 000 000 12,000.00       

TRANSFERS/CONTINGENCY  9301 5890 000 000 (12,000.00)                         
9/23/2016 SHERIFF PURCHASE POLYGRAPH SYSTEM 3102 5409 000 000 (5,476.00)        

SHERIFF 3102 8001 000 000 5,476.00                            
9/28/2016 INFORMATION TECHNOLOGY BALANCE LINE ITEM 1220 3002 000 000 (3,803.93)        

INFORMATION TECHNOLOGY 1220 5413 000 000 3,803.93         
 INFORMATION TECHNOLOGY  1220 3002 000 000 (1,665.00)        

 INFORMATION TECHNOLOGY  1220 5413 000 000 1,665.00         
9/28/2016 REFUSE COLLECTION PURCHASE REPLACEMENT PART 4203 5407 000 000 (1,100.00)        
 REFUSE COLLECTION  4203 5408 000 000 1,100.00           
9/30/2016 INSPECTIONS SCANNER/INSPECTIONS 3401 8007 000 000 26,143.00       
 TRANSFERS/CONTINGENCY  9301 5890 000 000 (26,143.00)     
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County of Frederick
General Fund
September 30, 2016

  
ASSETS FY17 FY16 Increase

9/30/16 9/30/15 (Decrease)  

Cash and Cash Equivalents 50,252,225.90 51,316,015.77 (1,063,789.87) *A
Petty Cash 1,555.00 1,555.00 0.00  
Receivables:  
  Taxes, Commonwealth,Reimb.P/P 45,214,381.74 41,433,757.29 3,780,624.45  
  Streetlights 16,813.86 16,476.70 337.16
Miscellaneous Charges 24,815.16 75,559.01 (50,743.85)   
Due from Fred. Co. San. Auth. 734,939.23 734,939.23 0.00   
Prepaid Postage 3,680.27 2,498.97 1,181.30  
GL controls (est.rev / est. exp) (8,141,982.50) (12,370,258.09) 4,228,275.59 (1) Attached  

 
TOTAL ASSETS 88,106,428.66 81,210,543.88 6,895,884.78  

   
 

 
LIABILITIES   

Accrued Liabilities 4,673.15 8,381.47 0.00
Performance Bonds Payable 1,333,186.45 446,664.24 886,522.21  
Taxes Collected in Advance 109,522.14 209,454.96 (99,932.82) *B  
Deferred Revenue 45,251,141.68 41,517,557.75 3,733,583.93 *C

 
TOTAL LIABILITIES 46,698,523.42 42,182,058.42 4,520,173.32  

 
 

EQUITY

Fund Balance
  Reserved:
    Encumbrance General Fund 846,760.96 404,416.85 442,344.11 (2) Attached
    Conservation Easement 4,779.85 4,779.85 0.00
    Peg Grant 205,675.38 137,071.75 68,603.63  
    Prepaid Items 949.63 949.63 0.00
   Advances 734,939.23 734,939.23 0.00  
   Employee Benefits 93,120.82 93,120.82 0.00
   Courthouse Fees 312,512.63 269,039.57 43,473.06  
   Historical Markers 17,368.96 17,322.25 46.71
   Animal Shelter 335,530.02 335,530.02 0.00
   Proffers 3,610,003.96 2,042,419.80 1,567,584.16 (3) Attached
   Parks Reserve 9,810.01 6,932.25 2,877.76  
   E-Summons Funds 78,763.75 38,816.25 39,947.50  
   VDOT Revenue Sharing 436,270.00 436,270.00 0.00
   Undesignated Adjusted Fund Balance 34,721,420.04 34,506,877.19 214,542.85 (4) Attached
 
 TOTAL EQUITY 41,407,905.24 39,028,485.46 2,379,419.78

 
TOTAL LIAB. & EQUITY 88,106,428.66 81,210,543.88 6,895,884.78

NOTES:
*A Cash decrease includes an increase in revenue, expenditures, and fund balance, and a decrease in transfers(refer 
to the comparative statement of revenues, expenditures, transfers and change in fund balance).
*B Prepayment of taxes.
*C Deferred revenue includes taxes receivable, street lights, misc.charges,dog tags, and motor vehicle registration fees.
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 BALANCE SHEET
(1) GL Controls FY17 FY16 Inc/(Decrease)  
Est.Revenue 159,824,883                 147,578,927                     12,245,956          
Appropriations (70,224,747)                  (67,330,875)                      (2,893,872)           
Est.Tr.to Other fds (98,588,879)                  (93,022,727)                      (5,566,152)           
Encumbrances 846,761                         404,417                             442,344               

(8,141,982)                    (12,370,258)                      4,228,276            
(2) General Fund Purchase Orders @9/30/16

DEPARTMENT Amount
Animal Shelter 41,726.00                     (12) Double Stack Cat Condos W/Bases  

Clerk 5,590.00                        Conservation&Preservation of (3) Books  
Commonwealth's Attorney 7,195.00                        Konica Minolta Copier & Scanner  

5,749.20                        Criminal Case Management System  
County Office Buildings 33,768.00                     Tracer System HVAC Controls  

25,030.00                     Parking Lot Repair/Cty.Adm.Bldg.&Bowman Library  
124,849.00                   (2)Roof Top Units /Heat Pump Replacements  

16,675.81                     Security Cameras  
6,053.00                        Condensing Unit (Old Courthouse Museum)

Fire & Rescue 9,336.00                        (1) Washer/Extractor  
2,545.00                        Hazmat Shower(FEMA)  
5,478.25                        Badges, Emblems,Patches, etc.  
9,557.30                        Uniforms
4,850.00                        (2) 40' Cargo Containers  
4,884.94                        Hazmat Laptop
7,956.00                        Thermal Imager

General District Court 2,732.80                        (14) Mesh Back Chairs  
5,139.00                        (3)Video Docket PC's w/Monitors  

General Fund Departments 40,640.59                     PC Refresh 2017  
14,202.20                     (56) Microsoft Licenses  

IT 4,803.20                        Nexus 5500 Unified Ports
5,444.70                        (15) 1000 Base Transceivers

Parks 9,640.00                        Rose Hill Electrical Project  
54,200.00                     Kubota Tractor  
15,047.00                     Laminated Wood Shelter Rose Hill Park  

6,655.00                        Bri-Mar Dump Trailer  
4,565.49                        Lumber/Clearbrook Park Roof  
9,868.00                        Rose Hill Shelter Foundation
4,811.50                        Program Apparel

Public Safety 4,877.40                        HVAC Unit  
Sheriff 6,164.50                        Ammunition  

5,649.98                        Body Armor
26,279.00                     (1) 2016 Police Interceptor

109,880.50                   (3)Chevy Tahoe's  
4,032.00                        Uniforms  

22,947.50                     (5)Gentrac Laptop's W/Docking Stations &Adaptors  
105,116.00                   (4) 2016 Police Interceptors

64,401.00                     (4) Used Chevy Malibu's
2,944.10                        EDGEFX Forensic Edition
5,476.00                        Polygraph System

Total 846,760.96                   
 Designated
(3)Proffer Information Other

SCHOOLS PARKS FIRE & RESCUE Projects TOTAL
Balance @9/30/16 953,404.62 535,958.54 470,228.70 1,650,412.10 3,610,003.96
Designated Other Projects Detail
Administration 256,929.10
Bridges 2,500.00  
Historic Preservation 126,000.00 12/11/14 Board Action designated $50,000 for final debt payment
Library 134,968.00 on the Huntsberry property.
Rt.50 Trans.Imp. 10,000.00  
Rt. 50 Rezoning 25,000.00  
Rt. 656 & 657 Imp. 25,000.00
RT.277 162,375.00
Sheriff 57,950.00
Solid Waste 12,000.00
Stop Lights 52,445.00
BPG Properties/Rt.11 Corridor 330,000.00
Blackburn Rezoning 452,745.00
Clearbrook Bus.Ctr.Rezoning 2,500.00
Total 1,650,412.10
Other Proffers @9/30/16
(4) Fund Balance Adjusted  
Ending Balance 9/30/16 39,801,576.05             
Revenue 9/16 15,626,186.05             
Expenditures 9/16 (17,585,975.49)            
Transfers 9/16 (3,120,366.57)              
9/16 fund Balance Adjusted 34,721,420.04             
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County of Frederick
Comparative Statement of Revenues, Expenditures
and Changes in Fund Balance
September 30, 2016

 

FY17 FY16 YTD
REVENUES:  9/30/16 9/30/15 Actual 

Appropriated Actual Actual Variance

General Property Taxes 109,067,433.00 4,647,706.21 4,107,361.52 540,344.69 (1)
Other local taxes 34,831,980.00 3,858,344.71 3,485,541.07 372,803.64 (2)
Permits & Privilege fees 1,283,923.00 645,883.84 635,954.64 9,929.20 (3)
Revenue from use of money  
         and property 159,359.00 111,718.31 60,118.49 51,599.82 (4)
Charges for Services 2,710,296.00 665,556.43 602,925.65 62,630.78
Miscellaneous  505,458.88 146,705.37 64,015.90 82,689.47
Recovered Costs 1,568,266.00 391,597.79 348,022.60 43,575.19 (5)
Proffers 484,985.95 485,442.71 (456.76) (5)
Intergovernmental:  
     Commonwealth 9,662,167.00 4,667,212.44 4,641,731.67 25,480.77 (6)
      Federal 36,000.00 6,475.00 13,543.69 (7,068.69) (7)
Transfers . 0.00 0.00 0.00

TOTAL REVENUES 159,824,882.88 15,626,186.05 14,444,657.94 1,181,528.11
 

EXPENDITURES:
 

General Administration 10,934,580.20 3,691,724.13 2,315,622.94 1,376,101.19
Judicial Administration 2,622,683.47 586,825.43 530,240.51 56,584.92
Public Safety 34,132,886.87 8,257,209.05 7,968,997.10 288,211.95
Public Works 5,226,435.67 1,058,996.71 1,074,141.42 (15,144.71)
Health and Welfare 8,700,921.00 1,953,486.33 1,876,825.64 76,660.69
Education 78,819.00 19,704.75 14,000.00 5,704.75
Parks, Recreation, Culture 6,425,360.86 1,706,524.70 1,581,099.22 125,425.48
Community Development 1,965,491.14 311,504.39 303,050.05 8,454.34

 
TOTAL EXPENDITURES 70,087,178.21 17,585,975.49 15,663,976.88 1,921,998.61 (8)

 

OTHER FINANCING SOURCES ( USES):
  

Operating transfers from / to 98,726,448.13 3,120,366.57 4,920,874.39 (1,800,507.82) (9)
  

 
Excess (deficiency)of revenues & other
sources over expenditures
& other uses (8,988,743.46) (5,080,156.01) (6,140,193.33) (1,060,037.32)

 
Fund Balance per General Ledger  39,801,576.05 40,647,070.52 (845,494.47)

 
Fund Balance Adjusted to reflect  34,721,420.04 34,506,877.19 214,542.85
Income Statement 9/30/16  

`
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(1)General Property Taxes FY17 FY16 Increase/Decrease
Real Estate Taxes 1,506,351             1,443,670                     62,681                          
Personal Property 2,892,125             2,443,694                     448,431                         
Penalties and Interest 172,195                128,790                        43,405                          
Credit Card Chgs./Delinq.Advertising (29,907)                 (21,862)                         (8,045)                           
Adm.Fees For Liens&Distress 106,943                113,070                        (6,127)                           

4,647,706             4,107,362                     540,345                         
 

(2) Other Local Taxes
Local Sales and Use Tax 1,087,960.14       1,069,362.57               18,597.57                    
Communications Sales Tax 105,546.65          110,320.76                  (4,774.11)                     
Utility Taxes 566,031.85          490,519.48                  75,512.37                    
Business Licenses 612,511.92          516,976.25                  95,535.67                    
Auto Rental Tax 19,922.98            23,484.62                    (3,561.64)                     
Motor Vehicle Licenses Fees 102,425.67          80,870.31                    21,555.36                    
Recordation Taxes 444,798.01          394,023.18                  50,774.83                    
Meals Tax 802,829.27          715,564.73                  87,264.54                    
Lodging Tax 115,240.72          83,727.95                    31,512.77                    
Street Lights 957.50                  390.36                          567.14                          
Star Fort Fees 120.00                  300.86                          (180.86)                         
Total 3,858,344.71       3,485,541.07               372,803.64                  
    
(3)Permits&Privileges   
Dog Licenses 16,048.00            12,241.00                    3,807.00                       
Transfer Fees 940.50                  913.50                          27.00                            
Development Review Fees 103,541.00          185,322.69                  (81,781.69)                    
Building Permits 417,263.99          293,773.46                  123,490.53                   
2% State Fees 9,391.95               10,961.27                    (1,569.32)                      
Electrical Permits 25,337.00            33,335.00                    (7,998.00)                      
Plumbing Permits 8,027.40               6,099.00                       1,928.40                       
Mechanical Permits 19,255.00            40,776.00                    (21,521.00)                   
Sign Permits 1,950.00               1,651.72                       298.28                          
Commercial Burning Permits 25.00                    -                                25.00                            
Blasting Permits 90.00                    150.00                          (60.00)                           
Land Disturbance Permits 43,814.00            50,731.00                    (6,917.00)                     
Transfer Development Rights 200.00                  -                                200.00                          
Total 645,883.84          635,954.64                  9,929.20                        
  
(4) Revenue from use of  
Money 108,098.23          53,173.55                    54,924.68                     
Property 3,620.08               6,944.94                       (3,324.86)                      
Total 111,718.31          60,118.49                    51,599.82                    
 
  

 
   
 

109



(5) Recovered Costs FY17 FY16 Increase/Decrease
9/30/2016 9/30/2015

Recovered Costs Treasurer's Office 816.00                 41,340.00          (40,524.00)                       
Worker's Comp 250.00                 350.00               (100.00)                            
Purchasing Card Rebate 161,675.29          162,373.76        (698.47)                            
Recovered Costs-IT/GIS 20,000.00            313.98               19,686.02                        
Recovered Cost Fire Companies 27,209.00            -                      27,209.00                        
Reimbursement Circuit Court 2,600.89              3,549.62            (948.73)                            
Reimb.Public Works/Planning Clean Up 200.00                 570.00               (370.00)                            
Clarke County Container Fees 26,383.75            23,332.67          3,051.08                          
City of Winchester Container Fees 18,490.18            17,709.25          780.93                             
Refuse Disposal Fees 35,575.70            26,416.46          9,159.24                          
Recycling Revenue 23,010.80            11,768.48          11,242.32                        
Fire & Rescue Merchandise(Resale) -                        1,050.00            (1,050.00)                         
Container Fees Bowman Library 479.54                 437.64               41.90                                
Litter-Thon/Keep VA Beautiful Grant 750.00                 500.00               250.00                             
Restitution Victim Witness 5,969.11              4,445.00            1,524.11                          
Reimb.of Expenses Gen.District Court 9,433.49              5,850.02            3,583.47                          
Reimb.Task Force 17,432.31            16,887.70          544.61                             
Sign Deposits Planning -                        50.00                  (50.00)                              
Comcast PEG Grant 20,434.00            17,879.40          2,554.60                           

Fire School Programs 17,065.00            9,340.00            7,725.00                          
Clerks Reimbursement to County 1,908.03              2,847.04            (939.01)                            
Sheriff Reimbursement 1,914.70              1,011.58            903.12                             
     Subtotal Recovered Costs 391,597.79          348,022.60        43,575.19                        
Proffer-Other -                        157,500.46        (157,500.46)                     *1

Proffer Lynnehaven 33,783.10            -                      33,783.10                        
Proffer Redbud Run 45,178.00            25,816.00          19,362.00                        
Proffer Canter Estates 24,527.82            20,439.85          4,087.97                          
Proffer Village at Harvest Ridge 9,234.00              4,617.00            4,617.00                          
Proffer Southern Hills 29,460.00            9,820.00            19,640.00                        
Proffer Snowden Bridge 131,601.03          135,623.40        (4,022.37)                         
Proffer Meadows Edge Racey Tract 201,440.00          120,864.00        80,576.00                        
Proffer Cedar Meadows 9,762.00              9,762.00            -                                    
Proffer Westbury Commons -                        1,000.00            (1,000.00)                         
       Subtotal Proffers 484,985.95          485,442.71        (456.76)                             

Grand Total 876,583.74          833,465.31        43,118.43                        
*1 Transportation Costs for Blackburn Commerce Ctr.& Clearbrook Business Ctr.  
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(6) Commonwealth Revenue 9/30/16 9/30/2015
FY17 FY16 Increase/Decrease

Motor Vehicle Carriers Tax 18,955.14          37,721.45              (18,766.31)                   
Mobile Home Titling Tax 30,435.00          29,477.94              957.06                          
Recordation Taxes 102,748.29        81,547.51              21,200.78                    
P/P State Reimbursement 2,610,611.27     2,610,611.35        (0.08)                             
Shared Expenses Comm.Atty. 83,614.54          76,907.59              6,706.95                           
Shared Expenses Sheriff 342,292.48        372,030.70           (29,738.22)                    
Shared Expenses Comm.of Rev. 34,109.57          34,677.35              (567.78)                          
Shared Expenses Treasurer 24,643.65          25,291.13              (647.48)                          
Shared Expenses Clerk 69,903.16          59,821.43              10,081.73                     
Public Assistance Grants 1,033,800.00     990,017.63           43,782.37                     
Emergency Services Fire Program 219,662.00        214,535.00           5,127.00                       
DMV Grant Funding 5,098.06             5,462.99                (364.93)                         
JJC Grant Juvenile Justice 32,090.00          32,090.00              -                                 
Rent/Lease Payments 47,354.61          52,501.61              (5,147.00)                     
Wireless 911 Grant 11,137.19          11,211.57              (74.38)                            
State Forfeited Asset Funds 757.48                7,826.42                (7,068.94)                     

Total 4,667,212.44     4,641,731.67        25,480.77                     
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County of Frederick   
General Fund 
September 30, 2016 
 
(7)  Federal Revenue FY17 FY16 Increase/Decrease
Federal Forfeited Assets 6,475.00         10,612.69     (4,137.69)                   
Emergency Services Grant -                   2,931.00       (2,931.00)                   
 Total 6,475.00         13,543.69     (7,068.69)                    
 
 
(8) Expenditures 
Expenditures increased $1,921,998.51.  General Administration increased $1,376,101.19 and includes 
the timing of the Comprehensive Services Fund transfer for $1,263,458 due to projected increase of 
expenses. Funds were not transferred until January in the previous year. Public Safety increased 
$288,211.95 and reflects an increase of  the local contribution to the Jail of $49,153.50, overtime for the 
Sheriff’s office increased $27,727.94 and overtime for Fire and Rescue increased $39,185.40. The 
Transfers decreased $1,800,507.82. See chart below:  

 

     
    
(9) Transfers Decreased $1,800,507.82 FY17 FY16 Increase/Decrease
Transfer to School Operating 1,574,432.38 581,267.27            993,165.11                *1
Transfer to School Construction 0.00 3,200,000.00        (3,200,000.00)           
Transfer to Debt Service County 1,459,180.71 1,138,343.73        320,836.98                 
Operational Transfers 86,753.48 1,263.39                85,490.09                  *2

Total 3,120,366.57 4,920,874.39        (1,800,507.82)           
*1 Increase in FY17 School Operating Fund Transfer
*2 Timing of Insurance Charge Outs  
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                           County of Frederick
                   FUND 11 NORTHWESTERN REGIONAL ADULT DETENTION CENTER
   September 30, 2016
 

ASSETS FY2017 FY2016 Increase
9/30/16 9/30/15 (Decrease)

Cash 7,301,080.08 6,270,450.14 1,030,629.94 *1
GL controls(est.rev/est.exp) (862,930.53) (660,557.89) (202,372.64)
 

TOTAL ASSETS 6,438,149.55 5,609,892.25 828,257.30
 

LIABILITIES
Accrued Operating Reserve Costs 2,395,005.00 2,258,904.00 136,101.00

TOTAL LIABILITIES 2,395,005.00 2,258,904.00 136,101.00

EQUITY
Fund Balance  
 Reserved   
Encumbrances 18,673.89 117,594.45 (98,920.56)
 Undesignated
 Fund Balance 4,024,470.66 3,233,393.80 791,076.86 *2

TOTAL EQUITY 4,043,144.55 3,350,988.25 692,156.30

TOTAL LIABILITY & EQUITY 6,438,149.55 5,609,892.25 828,257.30

NOTES:
*1 Cash increased $1,030,629.94. Refer to the following page for comparative statement of revenues and
expenditures and changes in fund balance.
*2 Fund balance increased $791,076.86.  The beginning balance was $3,860,407.45 and includes adjusting
entries, budget controls for FY17($746,029), the first bond payment for the security system upgrade($105,475.42),
and the year to date revenue less the expenditures of $1,015,567.63.

Current Unrecorded Accounts Receivable- FY2017  
 

Prisoner Billing: 34,198.18  
.

Compensation Board Reimbursement 9/16 479,918.01             
 

Total 514,116.19            
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County of Frederick
Comparative Statement of Revenues, Expenditures

and Changes in Fund Balance
9/30/16  

   

FUND 11 NORTHWESTERN REGIONAL ADULT DETENTION CENTER
FY2017 FY2016

REVENUES: 9/30/16 9/30/15 YTD Actual
Appropriated Actual Actual Variance

Credit Card Probation -                     43.39                  32.75                 10.64                     
Supervision Fees 38,896.00          8,941.62             8,350.50            591.12                   
Drug Testing Fees 1,000.00            -                      -                     -                         
Work Release Fees 414,868.00 64,949.43 61,091.05 3,858.38
Federal Bureau Of Prisons 0.00 396.00 165.00 231.00
Local Contributions 6,988,314.00 3,494,157.00 3,247,553.00 246,604.00
Miscellaneous 6,500.00 19,835.64 842.30 18,993.34
Phone Commissions 420,000.00 0.00 0.00 0.00
Food & Staff Reimbursement 112,000.00 4,249.72 7,474.85 (3,225.13)
Elec.Monitoring Part.Fees 85,000.00 19,951.69 15,121.19 4,830.50
Share of Jail Cost Commonwealth 1,250,000.00 0.00 0.00 0.00
Medical & Health Reimb. 75,000.00 10,545.97 13,658.81 (3,112.84)
Shared Expenses CFW Jail 5,200,000.00 819,767.44 838,473.48 (18,706.04)
State Grants 276,233.00 0.00 0.00 0.00
Local Offender Probation 247,636.00 0.00 0.00 0.00
Bond Proceeds 0.00 2,197.44 0.00 2,197.44
Transfer From General Fund 5,299,912.00 1,324,978.00 1,275,824.50 49,153.50
TOTAL REVENUES 20,415,359.00 5,770,013.34 5,468,587.43 301,425.91            

 
EXPENDITURES: 21,296,963.42 4,754,445.71 4,719,618.17 34,827.54

Excess(Deficiency)of revenues over
expenditures 1,015,567.63 748,969.26 266,598.37

FUND BALANCE PER GENERAL LEDGER 3,008,903.03 2,484,424.54 524,478.49

Fund Balance Adjusted To Reflect 4,024,470.66 3,233,393.80 791,076.86
Income Statement 9/30/16
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County of Frederick
Fund 12 Landfill
September 30, 2016

FY2017 FY2016 Increase
ASSETS 9/30/16 9/30/15 (Decrease)

 
Cash 33,698,295.42 32,365,584.97 1,332,710.45  
Receivables:  
 Accounts Receivable   
 Fees 709,991.66 701,546.44 8,445.22 *1
Accounts Receivable Other 1,421.18 0.00 1,421.18
 Allow.Uncollectible Fees (84,000.00) (84,000.00) 0.00
Fixed Assets 45,498,224.85 44,899,611.07 598,613.78
Accumulated Depreciation (27,824,334.18) (26,818,616.30) (1,005,717.88)  
GL controls(est.rev/est.exp) (1,149,713.61) (647,529.88) (502,183.73)

 

TOTAL ASSETS 50,849,885.32 50,416,596.30 433,289.02
 

 
LIABILITIES

Accounts Payable -                        -                        
Accrued VAC.Pay and Comp TimePay 183,021.61 191,362.47 (8,340.86)
Accrued Remediation Costs 12,516,507.64 12,233,415.93 283,091.71 *2
Retainage Payable 26,133.20 0.00 26,133.20
Deferred Revenue Misc.Charges 1,421.18 0.00 1,421.18

TOTAL LIABILITIES 12,727,083.63 12,424,778.40 302,305.23
 

EQUITY
Fund Balance
 Reserved:
 Encumbrances 1,340,490.79 83,940.12 1,256,550.67 *3
 Land Acquisition 1,048,000.00 1,048,000.00 0.00
 New Development Costs 3,812,000.00 3,812,000.00 0.00
 Environmental Project Costs 1,948,442.00 1,948,442.00 0.00
 Equipment 3,050,000.00 3,050,000.00 0.00
 Undesignated
 Fund Balance 26,923,868.90 28,049,435.78 (1,125,566.88) *4

.
TOTAL EQUITY 38,122,801.69 37,991,817.90 130,983.79

 
TOTAL LIABILITY AND EQUITY 50,849,885.32 50,416,596.30 433,289.02

NOTES:  
*1 Landfill receivables increased $8,445.22.  Landfill fees at 9/16 were $537,522.45 compared to $507,954.21
at 9/15 for an increase of $29,568.24.  Delinquent fees at 9/16 were $169,313.61 compared to $190,056.09 at
9/15 for a decrease of $20,742.48.
*2 Remediation increased $283,090.71 and includes $252,368.00 for post closure and $30,723.71 interest.
*3 The encumbrance balance at 9/30/16 was $1,340,490.79 and includes $661,958.34 for CDD Landfill partial closure
of Area 1, Phase 1, $651,874 for a 2016 Cat 826 K compactor, and a 2017 Ford F150 for $26,658.45.
*4 Fund balance decreased $1,125,566.88.  The beginning balance was $27,678,717.24 and includes adjusting entries,
budget controls for FY17($645,965), carry forward funds of ($15,000) for chiller repair on the landfill gas treatment skid,
($200,000) carry forward fund for the partial closure of Area 1, CDD landfill, and $106,116.66 year to date revenue
less expenditures.
Note that FY16 budget controls ($75,138.00) compared to FY17($645,965) for a difference of $570,827.00
reduction in fund balance.  
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County of Frederick
Comparative Statement of Revenue,Expenditures
and Changes in Fund Balance
September 30, 2016

FUND 12 LANDFILL FY17 FY16 YTD
REVENUES 9/30/16 9/30/15 Actual 

Appropriated Actual Actual Variance

Credit Card Charges 0.00 987.77 680.47 307.30
Interest on Bank Deposits 60,000.00 5,215.67 5,068.16 147.51
Salvage and Surplus 0.00 32,040.20 27,582.70 4,457.50
Sanitary Landfill Fees 5,516,450.00 1,422,282.28 1,380,456.98 41,825.30
Charges to County 0.00 125,882.66 104,421.16 21,461.50
Charges to Winchester 0.00 35,911.34 31,715.10 4,196.24
Tire Recycling 120,000.00 26,946.56 19,781.32 7,165.24
Reg.Recycling Electronics 66,000.00 15,497.00 12,694.00 2,803.00
Greenhouse Gas Credit Sales 10,000.00 0.00 0.00 0.00
Miscellaneous 60,000.00 0.00 0.00 0.00
Wheel Recycling 70,000.00 0.00 0.00 0.00
Charges for RTOP 0.00 0.00 0.00 0.00
Renewable Energy Credits 116,262.00 60,196.96 33,699.82 26,497.14
Landfill Gas To Electricity 370,758.00 100,437.86 105,017.73 (4,579.87)
Waste Oil  Recycling 0.00 1,169.82 (1,169.82)
State Reimbursement Tire Operation 0.00 0.00 0.00 0.00
TOTAL REVENUES 6,389,470.00 1,825,398.30 1,722,287.26 103,111.04

  
Operating Expenditures 5,535,435.10 734,954.08 671,866.45 63,087.63
Capital Expenditures 3,344,239.30 984,327.56 656,618.75 327,708.81
TOTAL Expenditures 8,879,674.40 1,719,281.64 1,328,485.20 390,796.44

    
Excess(defiency)of revenue over
expenditures 106,116.66 393,802.06 (287,685.40)

Fund Balance Per General Ledger 26,817,752.24 27,655,633.72 (837,881.48)

FUND BALANCE ADJUSTED 26,923,868.90 28,049,435.78 (1,125,566.88)
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Unreserved Fund Balance, Beginning of Year, July 1, 2016 44,322,798

Prior Year Funding & Carryforward Amounts

C/F Clearbrook Convenience Site (35,000)
C/F capital contingency (2,366,365)
School encumbrances (903,813)
C/F Fire Company Capital (218,002)
Adjust PEG grant reserves 3,523
C/F Rose Hill project (13,163)
C/F Sherando Park master plan (4,112)
C/F Data center refresh lease (108,032)
C/F Abbott grant (514)
C/F 3rd floor carpet (31,203)
C/F School operating (670,619)
Accrue FY16 auto rental tax 9,526

(4,337,774)

Other Funding / Adjustments

Victim Witness 7,241

COR refund ‐ General Motors (6,308)

COR refund ‐ Walmart (3,812)

COR refund ‐ Andres Godinez Jr. (2,978)

COR refund ‐ Interstate Resuce (9,267)

COR refund ‐ Toyota Lease (3,477)

Airport Capital budget (157,333)

COR refund ‐ Plaza Pet Clinic (3,910)

COR refund ‐ Lake Holiday Countyr Club (3,605)

(183,449)

Fund Balance, October 7, 2016 39,801,575

County of Frederick, VA

Report on Unreserved Fund Balance

October 7, 2016
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