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Board of Supervisors

John A. Marks, Jr., Chairman
District 5

David W. Pugh, Jr., Vice-Chair
District 4

Claudia D. Tucker, Supervisor
District 2

L. J. Ayers III, Supervisor
District 3
Kenneth M. Campbell, Supervisor

District 1

County Administrator
Dean C. Rodgers

County Attorney
Ellen Bowyer

AMHERST COUNTY BOARD OF SUPERVISORS

MINUTES

AGENDA - September 20, 2016

Administration Building - 153 Washington Street - School Board Room

Ambherst, Virginia 24521
7:00 p.m.

I Call to Order
II. Invocation and Pledge of Allegiance
III. Approval of Agenda

JA'A Citizen Comment

V. Public Hearing

VI.

VIIL.

VIIIL.

A. Ordinance 2016-0013, Vacating any interest held by Amherst County in a possible public right-of-way
located in Tax Map Section 148, bordered by tax map parcels 148-A-35, and 148-A-35B, and the opened
portion of Route 843 (West Progress Lane), all sited in Madison Heights, Virginia, 24572; such vacation
being conditioned on the acceptance by the Economic Development Authority, an adjoining landowner, of the
property interest being vacated.

Consent Agenda
A. Minutes - August 16, 2016
B. Central Accounting - FY16 Appropriation of Revenue
1. Sheriff’s Office
C. Central Accounting - FY17 Appropriation of Revenue

1. Animal Shelter

2. Commonwealth Attorney
3. DSS

. Public Safety

5. Sheriff’s Office

6. Maintenance

»

Special Presentation

A. Mr. Damien Cabezas, CEO Horizon Behavioral Health - Update
Old Business

A. Davenport & Company - School Financial Options

B. Public Works - Mobile Waste Site Cleanup Crew - update



BOOK 35
MINUTES - September 20, 2016
Page | 185

IX. New Business
A. Public Safety - Rescue Squad Assistance Fund Grant (RSAF)
B. Public Safety - Region 2000 All Hazard Mitigation Plan
X. County Administrator’s Reports
A. Boards/Commissions/Committees - Vacancy on Central Virginia Alcohol Safety Action Program Board
B. Goals & Objectives - discussion
C. Introduction of Linda Warner, Human Resource Coordinator
XI. Liaison and Committee Reports
A. Blue Ridge Regional Jail - Board of Directors - September 1, 2016
B. Lynchburg Regional Business Alliance Executive Board meeting, September 9, 2016
XII. Departmental Reports
A. Project Status Report
XIII. Citizen Comment
XIV. Matters from Members of the Board of Supervisors

Xv. Adjournment
MINUTES

At a regular meeting of the Amherst County Board of Supervisors held at the Amherst
County Administration Building on Tuesday, the 20t day of September, 2016, at 7:00 p.m., the
following members were present:

BOARD OF SUPERVISORS:

PRESENT: John A. Marks, Jr. Chairman ABSENT: None
David W. Pugh, Jr., Vice-Chair
Claudia D. Tucker, Supervisor
L. J. Ayers, 1II, Supervisor
Kenneth M. Campbell, Supervisor

STAFF PRESENT: County Administrator Dean C. Rodgers; Deputy County Administrator
David R. Proffitt; County Attorney Ellen Bowyer and Executive
Administrative Assistant Regina Rice

OTHER PRESENT:  Planning/Zoning Director Jeremy Bryant and Public Safety Director Gary
Roakes

GUESTS: Mr. Damien Cabezas of Horizon Behavioral Health
Mr. Roland Kooch and Mr. R. T. Taylor of Davenport & Company
Mr. Bill Gillispie of MRG Consulting, LLC
1. Call to Order
Chairman Marks called the meeting to order at 7:00 p.m.
1. Invocation and Pledge of Allegiance
Chairman Marks gave the Invocation and Pledge of Allegiance
III. Approval of Agenda

By motion of Supervisor Ayers and with the following vote, the Board approved the Agenda for
September 20, 2016.
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AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell
NAY: None
ABSTAIN: None

Iv. Citizen Comment

There were no citizen comments.
V. Public Hearing

A. Ordinance 2016-0013, Vacating any interest held by Amherst County in a possible public right-of-way
located in Tax Map Section 148, bordered by tax map parcels 148-A-35, and 148-A-35B, and the opened
portion of Route 843 (West Progress Lane), all sited in Madison Heights, Virginia, 24572; such vacation
being conditioned on the acceptance by the Economic Development Authority, an adjoining landowner, of the
property interest being vacated.

Mr. Bryant reported a Public Hearing is being conducted with regard to a request by the
Ambherst County Economic Development Authority (EDA) that the County donate to the EDA a
certain portion of property located in the Amelon Commerce Center. Mr. Bryant stated this
would close a right-of-way and combine lots 5 and 6 which would create a larger lot for future
business. Mr. Bryant said this is a second reading of the proposed ordinance.

Chairman Marks opened the Public Hearing.

Proponents: None
Opponents: None

Chairman Marks closed the Public Hearing

By motion of Supervisor Tucker and with the following vote, the Board adopted Ordinance
2016-0013.

AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell
NAY: None
ABSTAIN: None

VI Consent Agenda
A. Minutes - August 16, 2016
B. Central Accounting - FY 16 Appropriation of Revenue
1. Sheriff’s Office
C. Central Accounting - FY17 Appropriation of Revenue

. Animal Shelter
Commonwealth Attorney
DSS

. Public Safety

. Sheriff’s Office

. Maintenance

By motion of Supervisor Ayers and with the following vote, the Board approved all items listed
on the Consent Agenda for September 20, 2016.

AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell
NAY: None
ABSTAIN: None

VII. Special Presentation

A. Mr. Damien Cabezas, CEO Horizon Behavioral Health - Update (See Attachment 1)
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Mr. Cabezas presented an overview of services provided by Horizon Behavioral Health that
include crisis intervention, mental health support, therapeutic day treatment, Horizon homes,
school-based services, supportive employment, and emergency services provided for children
for psychiatric emergencies.

Mr. Cabezas advised that for Fiscal Year 2016, Horizon is currently serving 455 children and
738 adults in Amherst County.

VIIL. 0Ol1d Business

A. Davenport & Company - School Financial Options (See Attachment 2)

Mr. Roland Kooch and Mr. R. T. Taylor of Davenport & Company and Mr. Bill Gillespie of MRG
Consulting addressed the Board regarding school financial options.

Mr. Kooch explained that Davenport solicited financial proposals from several banks to supply
up to $10M in funds for the schools infrastructure projects and he provided a comparison of
the proposals received from five banking institutions.

Mr. Kooch advised U.S. Bank provided the lowest proposal at 2.19%.

Supervisor Tucker asked if the roof for Pleasant View Elementary School was included. Mr.
Kooch responded the roof was included.

Mr. Gillespie explained the roof project was broken down into six projects and placed out for
bid. He also explained there was an added contingency for any additional roofing issues that
may occur; however, he did not anticipate any major issues.

Chairman Marks asked about the normal life expectancy of the roof at Pleasant View
Elementary School. Mr. Gillespie responded that a 20 year roof could last for 30 years
depending on the type of roof and the way it drains.

Mr. Wayne Cocke, Director of Maintenance and Transportation for Amherst County Schools,
addressed the Board and reported there were no leaks at this time at Pleasant View Elementary
School. Mr. Cocke stated the roof had a 10 year warranty, is now 18 years old and could be
repaired instead of replaced.

Vice-Chair Pugh expressed a need to make a decision on the $207,600 for the roof. He said if
Pleasant View Elementary does close, the $207,600 for the roof should be removed from the
financing; however, if the school does not close, the County could then secure money to fix the
roof.

Supervisor Ayers stated that Pleasant View Elementary School was the Board’s responsibility to
that community; it is important to secure the roof on the building until the County can find a
repurpose for the building. Supervisor Ayers said he does not support not putting a roof on the
building.

Vice-Chair Pugh stated he supported fixing the roof but not at this time; however, said the
County could use the new roof as a negotiating tool and selling point.

Supervisor Campbell agreed with Supervisor Ayers and that he does see the need to spend
$207,600.

Chairman Marks agreed with Vice-Chair Pugh not to spend $207,600 when there is nothing
wrong with the roof.

Supervisor Tucker stated if this was the Board’s decision, then the County needed to spend the
money to fix the roof as it could be years before the building would be sold. Mrs. Tucker said
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she would not support spending money on the roof if we would extend the trial period for the
School Board to keep Pleasant View Elementary School open and work on options to enroll
more students to extend the life of the school. Supervisor Tucker said people would not be at
the school if a problem with the roof arose.

Chairman Marks commented that the Building Inspector could periodically check the building
for any problems.

Chairman Marks made a motion that the Board not spend $207,600 to repair the roof on
Pleasant View Elementary School.

Chairman Marks called for a Roll Call vote and the motion failed; thereby leaving the roof in the
plan of repairs.

Chairman Marks - AYE
Supervisor Campbell - NAY
Supervisor Ayers - NAY
Supervisor Tucker - NAY
Vice-Chair Pugh - AYE

Mr. Kooch addressed the Board to proceed with the U.S. Bank proposal.
Ms. Bowyer stated the Board is asked to authorize Davenport to negotiate with U.S. Bank.

By motion of Supervisor Campbell and with the following vote, the Board directed Davenport to
negotiate the prepayment terms with U.S. Bank, and directed staff to place before the Board for
consideration at its October 4, 2016, meeting a final recommendation for approval of a
financing proposal.

AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell

NAY: None
ABSTAIN: None

Mr. Gillespie confirmed the money for the roof for Pleasant View Elementary School is included
in this financing proposal.

B. Public Works - Mobile Waste Site Cleanup Crew - update

Mr. Rodgers provided the Board with an update with several options to the Galts Mill dumpster
site.

Mr. Rodgers advised he met with the owners who initially requested the dumpster site be
removed. Mr. Rodgers said Ms. Floyd and her brother Mr. Carson requested if the site
remained open, it must be cleaned daily and a privacy fence installed behind the site.

Mr. Rodgers stated that Ms. Floyd offered an acre of her land that could be turned into a small
convenience service site and open several days a week. Ms. Floyd said she is willing to lease
this site with at least a 50 year lease; however, she is not interested in selling the property. Mr.
Rodgers said the County would expect to pay $750 to $1200 per month for that lease.

Chairman Marks asked Mr. Rodgers to come back to the Board with all of those options.

Vice-Chair Pugh commented on the subject of tipping fees for operators and would like more
information to compare tipping fees from other localities.

Mr. Rodgers was directed to research this and bring it back to the Board at the next meeting.

IX, New Business
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A. Public Safety - Rescue Squad Assistance Fund Grant (RSAF)

Mr. Gary Roakes, Public Safety Director/Fire Marshal, presented his report regarding an
appropriation request of $64,754 toward the purchase of a new ambulance.

Mr. Roakes advised a Rescue Squad Assistance Fund (RSAF) Grant was awarded in the
amount of $160,029.69 with the remainder to be funded as stated in Mr. Pugh’s motion.

Mr. Roakes informed the Board the new ambulance will be located at the Amherst Life Saving
Crew station and operated by the County.

By motion of Vice-Chair Pugh and with the following vote, the Board appropriated $64,754.00
from the unobligated general fund, $30,000 in unused funds from the ladder truck
appropriation and $48,022 from the ESC capital fund to account for the 50% match of the
RSAF grant for the purchase of a new ambulance.

AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell
NAY: None
ABSTAIN: None

B. Public Safety - Region 2000 All Hazard Mitigation Plan

Mr. Gary Roakes, Public Safety Director/Fire Marshal addressed the Board with regard to the
Amherst County’s participation in the Region 2000 All Hazard Mitigation Plan.

Mr. Roakes advised state and local governments are required to have these plans in place in
addition to the County’s emergency operation plan and to qualify for pre and post-disaster
federal hazard mitigation funding.

By motion of Supervisor Campbell and with the following vote, the Board appropriated
$2,500.00 from the unobligated general fund and allowing the County Administrator to sign
the "Letter of Intent to Participate in the Region 2000 All Hazard Mitigation Plan" for Amherst

County.

AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell
NAY: None
ABSTAIN: None

X. County Administrator’s Reports

A. Boards/Commissions/Committees - Vacancy on Central Virginia Alcohol Safety Action Program Board

The Board conducted individual interviews with two candidates, Peter H. Bryan and Kelvin R.
Brown, both seeking appointment to Central Virginia Alcohol Safety Action Program Policy

Board (CVASAP).

At the conclusion of the interviews, the Board reappointed Kelvin R. Brown as the
representative on the CVASAP Policy Board for a three year term to expire August 31, 2019.

By motion of Vice-Chair Pugh and with the following vote, the Board reappointed Mr. Kelvin
Brown as the representative on the Central Virginia Alcohol Safety Action Program Policy

Board.

AYE: Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell

NAY: None
ABSTAIN: None

B. Goals & Objectives - discussion
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Mr. Rodgers asked the Board how they desired to proceed with a vision of direction for the
County.

Supervisor Tucker said it is important to have the Board’s input and suggested a work session.
Vice-Chair Pugh requested more time to look at this before making any decisions.
Chairman Marks and Vice-Chair Pugh both agreed the need for a work session.

Supervisor Ayers also agreed to have a discussion among Board members and to facilitate
progress in the County.
The Board directed the County Administrator to schedule a work session for the Board to craft
its vision, goals and objectives for the County.

C. Introduction of Linda Warner, Human Resource Coordinator

Mr. Rodgers introduced Linda Warner as the new HR Coordinator who was hired September
12, 2016.

Ms. Warner thanked the Board and briefly outlined what tasks she is currently working on and
future projects.

XI. Liaison and Committee Reports

A. Blue Ridge Regional Jail - Board of Directors - September 1, 2016

For information only.
B. Lynchburg Regional Business Alliance Executive Board meeting, September 9, 2016
For information only.
XII. Departmental Reports
A. Project Status Report
Mr. Rodgers provided the Board with several updates:

1. VACo Conference - Reminder of the VACo conference in November and asked if any
Board member wished to attend to contact him by September 30th to secure lodging.

2. Sweet Briar College - The College would like Sweet Briar College Day moved from June
23rd to the fourth Saturday in October, which is when the College has Amherst County
Day and students are on campus.

3. Learning Lane - River James has consented to convey the property the County has
asked for. Mr. Rodgers said he spoke with VDOT and VDOT has asked the County to
stabilize the bank. VDOT agreed to reduce the size of the footprint that they are asking

for the easement.

4. Phelps Road School - The Court imposed a $2500 fine, suspending $2000 of the fine
until January 1st when the corporation is to resolve all of the violations imposed.

XII1. Citizen Comment

There were no citizen comments.

Xiv. Matters from Members of the Board of Supervisors

Supervisor Campbell had no matter to discuss.

Supervisor Ayers had no matter to discuss.
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Supervisor Tucker had no matter to discuss.

Vice-Chair Pugh had no matter to discuss.

Chairman Pugh had no matter to discuss.

XV. Adjournment

By motion of Supervisor Ayers and with the following vote, the Board moved to adjourn.

AYE:
NAY:
ABSTAIN:

Mr. Marks, Mr. Pugh, Mrs. Tucker, Mr. Ayers and Mr. Campbell

None
None

Q.

ohn A. Marks, Jr.,
mherst County Board of Supervisors

it

Dean C. Rodge[s, Clerk
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tachment 2 -
DavenrPORrT & COMPANY At Roland Kooch, Senior Vice President,
Davenport Public Finance -
Plan of Finance Update for School Projects Davenport Public Finance
Tuesday, September 20, 2016 One James Center
901 East Cary Street
Suite 1100
Richmond, Virginia 23219
804-697-2900
To Board of Supervisors, Amherst County, Virginia

School Board, Amherst County Public Schools

From Roland Kooch, Senior Vice President, Davenport Public Finance
R.T. Taylor, Associate Vice President, Davenport Public Finance

CC Dean Rodgers, County Administrator, Amherst County, Virginia
David Proffitt, Assistant County Administrator, Amherst County, Virginia
Stacey Wilkes, Finance Director, Amherst County, Virginia
Bill Gillespie, President, MRG Consulting, LLC
Ellen Bowyer, County Attorney, Amherst County, Virginia
Steven Nichols, Superintendent, Amherst County Public Schools
Wayne Cocke, Director of Maintenance and Transportation, Amherst County Public Schools
| Teresa Crouch, Chief Financial Officer / Clerk of School Board, Amherst County Public Schools
| Frank Wright, School Board Attorney, Amherst County Public Schools
Steve Johnson, Bond Counsel, Troutman Sanders LLP
Ted Cole, Senior Vice President, Davenport Public Finance

Date Tuesday, September 20, 2016

Subject Ptan of Finance Update for School Projects

\ On the following pages, please find highlights of the County’s financing options, analysis comparing those
| financing options, and key decision points to be considered in making the decision as to the preferable
financing approach. Below, is a quick overview of the results presented herein:

= Bank RFP Addendum Results versus VPSA Current Market Estimate
— 4 bank options provide lower financing costs than VPSA; US Bank lowest cost provider.
- More prepayment flexibility through the bank proposals.

- Bank proposals allow for known interest rates to be locked-in sooner than the Fall VPSA bond
sale.

= US Bank versus Other Banks
- US Bank provided the lowest interest rate option.

- US Bank requires a security interest in Equipment versus Leasehold Interest in Real Property -
(Although all schools will contain encumbered equipment, the County could potentially access
Lease Revenue or VPSA funding options).

- US Bank’s prepayment provisions are flexible; prepayment penalty potentially negotiable.

Member NYSE | FINRA | SIPC 1



Amherst County, VA
Comparison:
US Bank vs. VPSA

*Preliminary, subject to change. Scenario 1 I I Scenatrio 2
A B (o} D E F G

1 Borrowing Details T PPF + US Bank (All Tax-Exempt) PPF + VPSA Fall 2016 T

2’ Summary of Key Assumptions “Pinnacle  US Bank Total " Pinnacle TwsA Toml

3 Closing / Funding Date 7/28/2016 11/17/2016 n/a 7/28/2016 11/17/2016 n/a

4 1st Interest (Local) Payment Date 2/1/2017 2/1/2017 n/a 2/1/2017 7/15/2017 n/a

5 1st Principal (Local) Payment Date 8/1/2017 8/1/2017 n/a 8/1/2017 7/15/2017 n/a

6 Final (Local) Maturity 8/1/2030 8/1/2030 n/a 8/1/2030 7/15/2030 n/a

7 Total Term (in Years) 14 14 n/a 14 14 n/a

& Program Annual Administration Fee n/a n/a n/a n/a 0.050% n/a

9 Interest Rate / TIC 2.250% 2.190% n/a 2.250% 2.368% Y n/a
10 sources of Funds
11 par Amount $15,000,000 $8,850,000 $23,850,000 $15,000,000 $7,420,000 $22,420,000
12 Original Issue Premium/(Discount) 0 0 0 0 1,437,312 1,437,312
13 Total Sources $15,000,000 $8,850,000 $23,850,000 $15,000,000 $8,857,312 $23,857,312
14 Uses of Funds
15 project Amount $14,900,000 $8,686,671 $23,586,671 $14,900,000 $8,686,671 $23,586,671
16 ocal Fixed Costs of Issuance 100,000 163,000 263,000 100,000 130,000 230,000
17 program Fixed Costs of Issuance 0 0 0 0 0 0
18 program Variable Costs of Issuance 0 0 0 0 0 0
19 Underwriter's Discount 0 0 0 0 37,100 37,100
20 Additional Proceeds 0 329 329 0 3,541 3,541
21 Total Uses $15,000,000 $8,850,000 $23,850,000 $15,000,000 $8,857,312 $23,857,312

22 Estimated Debt Service ?

23 Total Debt Service

Fiscal Year Total Debt Service | Total Debt Service Total Debt Service Total Debt Service @) Total Debt Service
24 2017 $171,563 $39,840 $211,402 $171,563 $0 $171,563
25 2018 609,406 391,625 1,001,031 609,406 392,360 1,001,766
26 2019 974,000 421,862 1,395,862 974,000 354,703 1,328,703
27 2020 1,008,813 525,511 1,534,323 1,008,813 460,410 1,469,223
28 2021 1,151,263 517,955 1,669,218 1,151,263 448,466 1,599,729
29 2022 1,384,044 515,345 1,899,389 1,384,044 441,649 1,825,693
30 2023 1,433,113 512,625 1,945,738 1,433,113 439,705 1,872,818
31 2024 1,520,044 494,960 2,015,004 1,520,044 422,888 1,942,931
32 2025 1,515,400 581,365 2,096,765 1,515,400 508,924 2,024,324
33 2026 1,520,081 645,907 2,165,989 1,520,081 575,541 2,095,623
34 2027 1,519,031 743,424 2,262,456 1,519,031 672,235 2,191,266
35 2028 1,517,306 1,125,357 2,642,663 1,517,306 1,055,546 2,572,853
36 2029 1,168,844 1,401,602 2,570,446 1,168,844 1,742,569 2,911,413
37 2030 1,168,700 1,401,224 2,569,924 1,168,700 1,742,465 2,911,165
38 2031 1,167,994 1,402,188 2,570,181 1,167,994 1,744,628 2,912,621
39
“0TotalDebtSevice  $17,820600  $10720,789  $28550,389  $17,829,600  $11002,088  $28,831688
41\7“’“’ 7 e e EE it s S e T s : T ?’Verscena”’o 1" e $28_1,é980
42 Break-even to Scenario 1 -0.270%

W Estimates are preliminary, based on Current Market as of 9/19/2016, and are subject to change until the Pricing Date which is scheduled for October 25, 2016.

@ Estimated debt service is structured to take advantage of the decline in existing debt service over the next few years as contemplated in the planning/affordability model.

¥ ncludes the VPSA Annual Admin Program Fee (i.e., 5bps).

Prepared by Davenport & Company LLC 2 Preliminary, subject to change
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DavenrorT & COMPANY

Plan of Finance Update for School Projects
Tuesday, September 20, 2016

Municipal Advisor Disclosure

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.
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