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issued by the Jefferson County Building Commission (the “Issuer”), pursuant to a Bond Indenture and Security Agreement dated as of , 2025

(the “Indenture”), between the Issuer and United Bank, Charleston, West Virginia, as Trustee, Registrar and Paying Agent (the “Trustee™). Proceeds of
the Series 2025 Bonds will be used to finance (i) a portion of the costs of the design, acquisition, construction and equipping of certain real estate which
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issue date of the Series 2025 Bonds, by and between the Issuer and The County Commission of Jefferson County (the “County Commission™), (ii) an
Assignment of Leases, effective as of the issue date of the Series 2025 Bonds, to be executed by the Issuer in favor the Trustee (the “Assignment of
Leases™), (iii) a Credit Line Deed of Trust, Security Agreement and Fixture Filing (the “Deed of Trust”), effective as of the issue date of the Series 2025
Bonds, as described herein, granting a first lien on the Facility to the Trustee for the benefit of the Bondholders, and (iv) certain funds and accounts
maintained by the Trustee for the Series 2025 Bonds pursuant to the Indenture.

The Series 2025 Bonds are issuable only as fully registered Bonds without coupons, and when initially issued, will be registered to Cede &
Co., as nominee of The Depository Trust Company, New York, New York (“DTC”). Individual purchases will be made in book-entry form only, in the
principal amount of $5,000 or any integral multiple thereof. Beneficial owners of the Series 2025 Bonds will not receive physical delivery of bond
certificates. So long as DTC or its nominee is the registered owner of the Series 2025 Bonds, payments of the principal of and interest on the Series 2025
Bonds will be made directly to DTC. Disbursements of such payments to DTC participants is the responsibility of DTC, and disbursement of such
payments to the beneficial owners is the responsibility of DTC participants. See “THE SERIES 2025 BONDS - Book-Entry Only System” herein.
Interest on the Series 2025 Bonds will be payable on each January 1 and July 1, commencing January 1, 2026. The Series 2025 Bonds are subject to
optional and extraordinary optional redemption prior to maturity as described herein; the Series 2025 Bonds are not subject to mandatory sinking fund
redemption.

THE SERIES 2025 BONDS ARE SPECIAL, LIMITED OBLIGATIONS OF THE ISSUER AND ARE PAYABLE SOLELY FROM THE
PROPERTY, INCOME, REVENUES AND RECEIPTS OF THE ISSUER PURSUANT TO THE LEASE AND THE INDENTURE. THE COUNTY
COMMISSION’S OBLIGATION TO MAKE PAYMENTS PURSUANT TO THE LEASE IS A CURRENT EXPENSE OF THE COUNTY
COMMISSION WHICH IS SUBJECT TO ANNUAL APPROPRIATION AND IS PAYABLE FROM FUNDS OF THE COUNTY COMMISSION
BUDGETED OR OTHERWISE AVAILABLE THEREFOR, AND IS NEITHER A DEBT OF THE COUNTY COMMISSION WITHIN THE
MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION, NOR A LIABILITY OF OR A LIEN OR CHARGE ON THE FUNDS OR
PROPERTY OF THE COUNTY COMMISSION BEYOND THE FISCAL YEAR FOR WHICH THE COUNTY COMMISSION HAS BUDGETED
FUNDS TO MAKE PAYMENTS, AND IS SUBJECT TO TERMINATION BY THE COUNTY COMMISSION AT THE CONCLUSION OF EACH
FISCAL YEAR IN THE EVENT OF UNBUDGETED RENTALS AND FOR ANY REASON DURING ANY FISCAL YEAR UPON WRITTEN
NOTICE OF THE COUNTY COMMISSION OF ITS INTENTION TO EXERCISE SUCH OPTION GIVEN NOT LESS THAN 30 DAYS PRIOR TO
THE LAST DAY OF THE SUCCEEDING MONTH WITHOUT FURTHER OBLIGATION OF THE COUNTY COMMISSION. SEE “THE LEASE
AGREEMENT” AND “RISK FACTORS” HEREIN.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors should read the entire
Official Statement to obtain information essential to making an informed investment decision.

The scheduled payment of principal of and interest on the Series 2025 Bonds, when due, will be guaranteed under the Series 2025 Bonds
Insurance Policy to be issued concurrently with the delivery of the Series 2025 Bonds by BAM. See “BOND INSURANCE” herein.
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The Series 2025 Bonds are offered for sale when, as and if issued and received by the Underwriter, subject to prior sale, to withdrawal or
modifications of the offering without notice and to the unqualified approving legal opinion of Bowles Rice LLP, Charleston, West Virginia, Bond Counsel.
Certain legal matters will be passed upon for the Building Commission by its counsel, Bowles Rice LLP, Charleston, West Virginia, for the County
Commission by its counsel, the Office of the Jefferson County Prosecuting Attorney, by Assistant Prosecuting Attorney Nathan P. Cochran, Esquire, and
for the Underwriter, by its counsel, Jackson Kelly PLLC, Morgantown, West Virginia. It is expected that the Series 2025 Bonds will be available for
delivery through DTC, New York, New York, on or about July 1, 2025.
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Dated: , 2025

*Preliminary, subject to change.
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MATURITIES, AMOUNTS, INTEREST RATES, PRICES, YIELDS AND CUSIPS

Maturity Date Principal

(July 1) Amount* Interest Rate Price Yield CuUsIp**
2026 $495,000 % % % -
2027 $520,000 % % % L
2028 $545,000 % % % -
2029 $570,000 % % % -
2030 $600,000 % % % -
2031 $630,000 % % % -
2032 $660,000 % % % -
2033 $695,000 % % % -
2034 $730,000 % % % -
2035 $765,000 % % % -
2036 $805,000 % % % -
2037 $835,000 % % % -
2038 $870,000 % % % -
2039 $910,000 % % % -
2040 $950,000 % % % -
2041 $990,000 % % % -
2042 $1,035,000 % % % -
2043 $1,080,000 % % % -
2044 $1,130,000 % % % -
2045 $1,185,000 % % %

*Preliminary, subject to change.

** CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf
of the American Bankers Association by FactSet Research Systems Inc. Copyright© 2025 CUSIP Global Services. All rights
reserved. CUSIP® data herein is provided by CUSIP Global Services. This data is not intended to create a database and does not
serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for convenience of reference only. Neither
the Issuer nor the Underwriter or their agents or counsel assume responsibility for the accuracy of such numbers.
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This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor
shall there be any sale of the Series 2025 Bonds in any jurisdiction in which it is unlawful to make such
offer, solicitation or sale. No dealer, broker, salesman or other person has been authorized by Issuer or the
Underwriter to give any information or to make any representations, other than as contained in this Official
Statement. If given or made, such other information or representations must not be relied upon as having
been authorized by any of the foregoing. The information set forth herein has been obtained by the
Underwriter from sources, which are believed to be reliable but is not guaranteed as to accuracy or
completeness and is not to be construed as a representation by the Underwriter. The information and any
expression of opinion herein are subject to change without notice, and neither the delivery of this Official
Statement nor any sale made hereunder shall under any circumstances create any implication that there has
been no change in the affairs of the Issuer or The County Commission of Jefferson County, West Virginia
(the “County Commission”) since the date hereof. This Official Statement is submitted in connection with
the sale of securities referred to herein and may not be reproduced or used, in whole or in part, for any other
purposes.

The information contained in this Official Statement has been obtained by the Underwriter from
sources believed to be reliable, but the accuracy or completeness of such information is not guaranteed by,
and should not be construed as a promise by any of the foregoing. The presentation of such information is
intended to show recent historic information and is not intended to indicate future or continuing trends. No
representation is made that the past experience, as shown by such financial and other information, will
necessarily continue or be repeated in the future. This Official Statement contains, in part, estimates and
matters of opinion, whether or not expressly stated to be such, which are not intended as statements or
representations of fact or certainty, and no representation is made as to the correctness of such estimates
and opinions, or that they will be realized. The information and expressions of opinion herein are subject
to change without notice, and neither the delivery of this Official Statement nor any sale made hereunder
shall, under any circumstances, create any implication that there has been no change in the affairs of the
Issuer or the County Commission.

THE SERIES 2025 BONDS ARE SPECIAL, LIMITED OBLIGATIONS OF THE ISSUER AND
ARE PAYABLE SOLELY FROM THE PROPERTY, INCOME, REVENUES AND RECEIPTS OF THE
ISSUER PURSUANT TO THE LEASE AND THE INDENTURE. THE COUNTY COMMISSION’S
OBLIGATION TO MAKE PAYMENTS PURSUANT TO THE LEASE IS A CURRENT EXPENSE OF
THE COUNTY COMMISSION WHICH IS SUBJECT TO ANNUAL APPROPRIATION AND IS
PAYABLE FROM FUNDS OF THE COUNTY COMMISSION BUDGETED OR OTHERWISE
AVAILABLE THEREFORE, AND IS NEITHER A DEBT OF THE COUNTY COMMISSION WITHIN
THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION, NOR A LIABILITY
OF OR A LIEN OR CHARGE ON THE FUNDS OR PROPERTY OF THE COUNTY COMMISSION
BEYOND THE FISCAL YEAR FOR WHICH THE COUNTY COMMISSION HAS BUDGETED
FUNDS TO MAKE PAYMENTS, AND IS SUBJECT TO TERMINATION BY THE COUNTY
COMMISSION AT THE CONCLUSION OF EACH FISCAL YEAR IN THE EVENT OF
UNBUDGETED RENTALS AND FOR ANY REASON DURING ANY FISCAL YEAR UPON
WRITTEN NOTICE OF THE COUNTY COMMISSION OF ITS INTENTION TO EXERCISE SUCH
OPTION GIVEN NOT LESS THAN 30 DAYS PRIOR TO THE LAST DAY OF THE SUCCEEDING
MONTH WITHOUT FURTHER OBLIGATION OF THE COUNTY COMMISSION.

THE SERIES 2025 BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES
AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED,
(THE “SECURITIES ACT”) IN RELIANCE UPON THE EXEMPTION CONTAINED IN
SECTION 3(a)(2) OF THE SECURITIES ACT. THE INDENTURE HAS NOT BEEN QUALIFIED
UNDER THE TRUST INDENTURE ACT OF 1939, IN RELIANCE UPON AN EXEMPTION
CONTAINED IN SUCH TRUST INDENTURE ACT.



YOU SHOULD MAKE YOUR OWN DECISION WHETHER THIS OFFERING MEETS
YOUR INVESTMENT OBJECTIVES AND RISK TOLERANCE LEVEL. NO FEDERAL OR
STATE SECURITIES COMMISSION HAS APPROVED, DISAPPROVED, ENDORSED OR
RECOMMENDED THIS OFFERING. NO INDEPENDENT PERSON HAS CONFIRMED THE
ACCURACY OR TRUTHFULNESS OF THIS DISCLOSURE, NOR WHETHER IT IS
COMPLETE. THE WEST VIRGINIA SECURITIES COMMISSION HAS NOT REVIEWED THE
DISCLOSURE CONTAINED HEREIN AND THE ISSUER IS RELYING ON AN EXEMPTION
FROM REGISTRATION UNDER THE WEST VIRGINIA SECURITIES ACT. IMPORTANT
RISK FACTORS ARE EXPLAINED HEREIN UNDER “RISK FACTORS.”

Municipal Bond Insurance Policy

Build America Mutual Assurance Company (“BAM”) makes no representation regarding the Series
2025 Bonds or the advisability of investing in the Series 2025 Bonds. In addition, BAM has not
independently verified, makes no representation regarding, and does not accept any responsibility for the
accuracy or completeness of this Official Statement or any information or disclosure contained herein, or
omitted herefrom, other than with respect to the accuracy of the information regarding BAM, supplied by
BAM and presented under the heading “BOND INSURANCE” and “APPENDIX G - Specimen Municipal
Bond Insurance Policy” herein.

Forward-Looking Statements

This Official Statement contains statements relating to future results that are “forward-
looking statements” as defined in the Private Securities Litigation Reform Act of 1995. When used
in this Official Statement, the words <“estimated,” “forecasted,” <“intended,” <“expected,”
“anticipated,” “projected” and similar expressions identify forward-looking statements. Such
statements are subject to risks and uncertainties that could cause actual results to differ materially
from those contemplated in such forward-looking statements. Any forecast is subject to such
uncertainties. Inevitably, some assumptions used to develop the forecasts will not be realized and
unanticipated events and circumstances may occur. Therefore, there are likely to be differences
between forecasts and actual results, and those differences may be material. For a discussion of
certain of such risks and possible variations in results, see the information under “RISK FACTORS.”

The information on any third-party website referenced in this Official Statement, which may be in
the form of a hyperlink, has been provided by such third party, and neither the Issuer nor the County
Commission makes any representation as to the accuracy or completeness thereof. Unless specified
otherwise, such information or links contained in any such third-party website are not incorporated into,
and are not part of, this Official Statement, for purposes of Rule 15¢2-12.

THE FOLLOWING SENTENCE HAS BEEN PROVIDED BY THE UNDERWRITER FOR
INCLUSION IN THIS OFFICIAL STATEMENT: THE UNDERWRITER HAS REVIEWED THE
INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART OF,
ITS RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS
APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION.

The Series 2025 Bonds will not be registered under the Securities Act of 1933, as amended, or any
state securities law, and will not be listed on any stock or other securities exchange. Neither the Securities



and Exchange Commission nor any other federal, state or other governmental entity or agency has
determined or confirmed the accuracy of this Official Statement.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
SERIES 2025 BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE
OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY
TIME.
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OFFICIAL STATEMENT

$16,000,000"
JEFFERSON COUNTY BUILDING COMMISSION (WEST VIRGINIA)
LEASE REVENUE BONDS
(JEFFERSON COUNTY GOVERNMENT AND JUDICIAL COMPLEX PROJECT)
SERIES 2025

INTRODUCTION

This Official Statement, which includes the cover page and appendices, of the Jefferson County
Building Commission (the “Issuer”) is to provide information concerning the Issuer and its $16,000,000
Lease Revenue Bonds (Jefferson County Government and Judicial Complex Project), Series 2025 (the
“Series 2025 Bonds™), issued pursuant to a Bond Indenture and Security Agreement dated as of ,
2025 (the “Indenture”), between the Issuer and United Bank, Charleston, West Virginia, as Trustee,
Registrar and Paying Agent (the “Trustee”). All capitalized terms not defined herein shall have the
meanings as provided in the Indenture.

Authority for Issuance

The Series 2025 Bonds are being issued pursuant to the Constitution and laws of the State of West
Virginia (the “State”), particularly Chapter 8, Article 33 and Chapter 8, Article 16 of the Code of West
Virginia, 1931, as amended (collectively, the “Act”), an Ordinance enacted by the Issuer on June 2, 2025,
as supplemented by a Supplemental Resolution adopted by the Issuer on June 2, 2025, and a Certificate of
Determinations dated June __, 2025 executed by the Chairman of the Issuer (collectively, the “Ordinance”)
and the Indenture.

The Issuer

The Issuer is a public corporation and a county building commission created by The County
Commission of Jefferson County (the “County Commission™), by order entered July 27, 1989, pursuant to
Chapter 8, Article 33 of the Code of West Virginia, 1931, as amended (the “Building Commission Act”).
See “JEFFERSON COUNTY BUILDING COMMISSION” herein. As provided under the Building
Commission Act, the Issuer is the issuer of the Series 2025 Bonds and the lessor of the Facility (defined
herein), pursuant to the Lease (defined herein). See “GOVERNMENT AND JUDICIAL COMPLEX” and
“THE LEASE AGREEMENT” herein.

Use of Proceeds/Plan of Financing

The proceeds of the Series 2025 Bonds are being used to finance (i) a portion of the costs of the
design, acquisition, construction and equipping of certain real estate which upon completion shall be a
Government and Judicial Complex (the “Facility™); (ii) paying the premium for a municipal bond insurance
policy (the “Series 2025 Bonds Insurance Policy””) from Build America Mutual Assurance Company
(“BAM”) to secure the payment of the principal of, and interest on, the Series 2025 Bonds; and (iii) the
costs of issuing the Series 2025 Bonds. The County Commission is providing funds to pay the balance of
costs of the design, acquisition, construction and equipping of the Facility not financed with proceeds of
the Series 2025 Bonds.

*Preliminary, subject to change.



The Lease

The County Commission, as Lessee, and the Issuer, as Lessor, will enter into a Lease Agreement,
effective as of the issue date of the Series 2025 Bonds (the “Lease™), relating to the Facility. The Lease
term is coterminous with the final maturity of the Series 2025 Bonds or when the Series 2025 Bonds are
redeemed in full, but is subject to termination by the County Commission at the conclusion of each fiscal
year in the event of unbudgeted Rentals, as defined in the Lease, and for any reason during any Fiscal Year
upon written notice of the County Commission of its intention to exercise such option given not less than
thirty (30) days prior to the last day of the succeeding month. See “THE LEASE AGREEMENT” and
“RISK FACTORS” herein and “APPENDIX C — Forms of Principal Documents™ attached hereto.

The County Commission adopted an Order on June 5, 2025 (the “County Commission Order”),
which authorized the leasing of the Project from the Issuer and the Lease and consented to the issuance of
the Series 2025 Bonds and the acquisition of the Facility. The County Commission Order also approved
the forms of the Lease, the Bond Purchase Agreement, the Post-lssuance Tax Compliance Procedures for
Tax-Exempt Bonds and the Procedures for Compliance with Obligations under Continuing Disclosure
Undertakings (each as described in the County Commission Order).

Security for the Series 2025 Bonds

The Series 2025 Bonds are secured by the Indenture, which grants a first lien upon (i) the rights of
the Issuer under and pursuant to the Lease, other than the Unassigned Issuer’s Rights, as defined in the
Indenture, (ii) an Assignment of Leases, effective as of the issue date of the Series 2025 Bonds, to be
executed by the Issuer in favor the Trustee (the “Assignment of Leases”), (iii) all Funds created in the
Indenture (except (a) monies in the Acquisition Fund, and (b) monies held by the Trustee pursuant to the
Indenture for the payment of Bonds which are no longer Outstanding under the Indenture) and all Indenture
revenues payable to the Trustee by or for the account of the Issuer pursuant to the Lease and the Indenture,
subject only to the provisions of the Indenture permitting the application thereof for the purposes and on
the terms and conditions set forth in the Indenture, and (iv) a Credit Line Deed of Trust, Security Agreement
and Fixture Filing, effective as of the issue date of the Series 2025 Bonds, by and among the Issuer as
grantor, the trustee thereunder, and the Trustee, as beneficiary thereunder (the “Deed of Trust”) granting to
the Trustee a first lien on the Facility, and any and all other interests in real or personal property of every
name and nature from time to time hereafter by delivery or by writing of any kind specifically mortgaged,
pledged, or hypothecated, as and for additional security under the Indenture by the Issuer or by anyone on
its behalf or with its written consent in favor of the Trustee, which is hereby authorized to receive any and
all such property at any and all times and to hold and apply the same subject to the terms of the Indenture.
See “THE INDENTURE” herein and “APPENDIX C — Forms of Principal Documents” attached hereto.
Additionally, the payment of the principal of and interest on the Series 2025 Bonds, when due, will be
guaranteed under a municipal bond insurance policy to be issued by BAM. See “BOND INSURANCE”
and “APPENDIX G — Specimen Municipal Bond Insurance Policy” herein.

Bondholder’s Risks

Information concerning certain risks relating to future revenues and expenses of the Issuer and the
County Commission (specifically including, but not limited to, the early termination and unbudgeted rental
payment provisions of the Lease) is contained under the caption “RISK FACTORS” herein.

Bond Insurance

Payments of principal of and interest on the Series 2025 Bonds when due for payment and unpaid
by reason of nonpayment under the circumstances hereinafter described, including any such payment of



principal or interest made to any Registered Owner of Series 2025 Bonds which has been recovered from
such registered owner pursuant to the United States Bankruptcy Code by a trustee in bankruptcy in
accordance with a final, non-appealable order of a court having competent jurisdiction, will be insured by
the Series 2025 Bonds Insurance Policy to be issued by BAM. See “BOND INSURANCE” and
“APPENDIX G — Specimen Municipal Bond Insurance Policy” herein.

JEFFERSON COUNTY BUILDING COMMISSION

The Issuer is the issuer of the Series 2025 Bonds pursuant to the Indenture, the Act and the
Ordinance and the owner and lessor of the Facility pursuant to the Lease.

The Issuer was established by the County Commission pursuant to an Order entered at a regular
session thereof on July 27,1989, pursuant to the authority of the Building Commission Act, and is a public
corporation with perpetual existence and a county building commission within the meaning of the Building
Commission Act.

Among the powers and authorities vested in the Issuer by the Building Commission Act are the
plenary power and authority to sue and be sued, contract and be contracted with, acquire, purchase, own
and hold any property, real or personal, and acquire, renovate, construct, equip, maintain and operate public
buildings, structures, projects and appurtenant facilities of any type or types for which the County
Commission, being the governmental body creating the Issuer, is permitted by law to expend public funds,
and to issue and sell lease revenue bonds. The Issuer is authorized to issue the Series 2025 Bonds, to
acquire, renovate, construct, equip and maintain the Facility, and to lease the Facility for public purposes
upon such terms as the Issuer deems proper. The Issuer’s address is Jefferson County Building
Commission, c/o County Administrator, 124 E. Washington Street, Charles Town, West Virginia 25414.

The Building Commission Act provides that a building commission will be governed by a board
(the “Board™) consisting of not less than three members nor more than five members, appointed by the
governmental body creating and establishing such building commission. No more than two-thirds of the
total membership of the Board shall be from the same political party, and no member shall hold office in
or employment under the United States of America, the State or any county or political subdivision thereof
or any political party. Members shall be residents of Jefferson County, West Virginia (“Jefferson County”
or the “County”). The Board elects such officers, appoints such committees and agents, and employs and
compensates such employees as may be necessary to conduct of the business of the Issuer.

The following persons have been appointed to the Board by the County Commission for the
following terms of office:

MEMBER TERM
Addie Crawford, Chair September 3, 2023 to July 27, 2028
Josh Beall September 5, 2024 to July 27, 2029
Scott Sudduth September 5, 2024 to July 27, 2029

The Issuer has no full-time staff but engages part-time secretarial staff and consulting assistance as
needed.

In authorizing the Series 2025 Bonds, the members of the Issuer have relied upon information
furnished by the County Commission and have made no independent investigation of the matters set forth
in this Official Statement.



The Issuer’s financial condition is not material to an investment in the Series 2025 Bonds and,
accordingly, the Issuer’s financial condition is not being provided, although the Issuer is included as
a Discretely Presented Component Unit in the County Commission’s financial statements. The Issuer
will not provide continuing disclosure. See “CONTINUING DISCLOSURE” herein. The County
Commission’s Audited Financial Statements for the Fiscal Year ended June 30, 2024 are attached hereto
as APPENDIX B.

THE GOVERNMENT AND JUDICIAL COMPLEX

The Issuer will be utilizing the proceeds of the Series 2025 Bonds, along with funds provided by
the County Commission, for the acquisition, design, construction, renovation, improvement, furnishing and
equipping of the real estate, together with the improvements thereon, located on the property at 393 North
Lawrence Street and 330 North George Street, Charles Town, West Virginia, to be used initially by the
County Commission as a Government and Judicial Complex (as previously defined herein, the “Facility”)
for Jefferson County and the inhabitants thereof, which property has been acquired by the Issuer on the
effective date of the Lease and will initially be leased by the Issuer to the County Commission pursuant to
the Lease.

JEFFERSON COUNTY
County Government
Jefferson County is governed by, and generally acts through, the County Commission, functioning

as the County Executive. The County Commission consists of five elected members who serve staggered
6-year terms. The current members of the County Commission are as follows:

MEMBER TERM
Pasha Majdi, President November 30, 2024 to December 31, 2028
Mike Mood, Vice President January 1, 2025 to December 31, 2030
Cara Keys, Commissioner November 19, 2024 to December 31, 2028
Jack Hefestay, Commissioner November 19, 2024 to December 31, 2028
Steve Stolipher, Commissioner January 1, 2021 to December 31, 2026

The County Clerk is an elected position in the County. Jacqueline C. Shadle has served as the
Jefferson County Clerk since January 1, 2017.

The County Commission has the authority to enter into the Lease pursuant to certain provisions of
the Act. The Lease was authorized by the County Commission Order.

Financial Control

By statute, the County Commission is responsible for the fiscal administration of the County.
General Fund and Sources of General Fund Revenues

The financial operations of the County Commission are conducted primarily through its General
Fund. For fiscal year ending June 30, 2025, the original General Fund budget approved by the County

Commission and State Auditor is $40,630,226. The Sheriff/Treasurer collects and receives all taxes, fees
and assessments, and other charges or debts due the County Commission. Deposits are made daily and



posted to specified budgeted accounts. Each month the Sheriff is required to distribute all property taxes
collected by him to each of the defined levying bodies, of which the County Commission is one, and to
prepare a monthly financial statement of revenues and disbursements.

The County Commission received approximately 93% of all property taxes collected by the Sheriff,
which amounted to $15,590,923 in taxes receivable for the 2023-2024 fiscal period. Currently, the County
Commission’s levy rate is set at approximately 92% of the maximum amount allowed by statute. Property
taxes accounted for 40% of the County Commission’s revenue in the 2023-2024 Fiscal Year, while 60% is
derived from other taxes and fees, charges for services, and federal and state grants and reimbursements
from other funds (to name several broad categories). Expenditures for personnel services (payroll)
accounted for approximately 45% of the County Commission’s budget. The County Commission employs
approximately 235 full-time employees and 55 part-time employees.

The following table provides the total amounts of assessed values of property in Jefferson County
for each of the past seven tax years.

Tax

Year Class Il Property Class 111 Property Class IV Property Total Assessed Value
2024 $ 3,595,050,380 $1,093,719,455 $ 493,013,071 $5,181,782,906
2023 $2,990,804,750 $ 958,142,872 $525,964,511 $4,474,912,133
2022 $2,643,116,730 $ 911,796,498 $ 420,430,929 $ 3,975,344,157
2021 $ 2,538,689,660 $ 922,019,674 $ 418,326,410 $ 3,879,035,744
2020 $2,446,201,200 $ 923,809,887 $ 408,140,959 $3,778,152,046
2019 $2,272,882,100 $ 941,438,798 $ 394,218,819 $ 3,608,539,717
2018 $2,184,710,420 $ 942,520,834 $ 387,012,500 $ 3,514,243,754

Source: The County Commission of Jefferson County.

The following table sets forth the amounts of property taxes collected in Jefferson County for each
of the past six years.

Year Property Tax Collected
2024 $15,590,923
2023 $14,257,881
2022 $13,331,709
2021 $12,955,740
2020 $12,585,193
2019 $12,616,691

Source: The County Commission of Jefferson County.
The following table provides the current and maximum levy rate for each property class. Over the
last five Fiscal Years, the County has levied less than allowed. No guarantees are provided that the County
would agree to levy the maximum levy rates going forward.

[Remainder of this page intentionally left blank.]



Property Class Current Levy Rate Maximum Levy Rate
Class | Property 13.25 14.30
Class Il Property 26.50 28.60

Class HI/1V Property 53.00 57.20

Source: The County Commission of Jefferson County.

The County’s growth in assessed value is expected to continue and the existing levy rates are
anticipated to generate sufficient property tax revenue going forward. Should it be necessary to adjust the
levy rates, the County is restricted on the amount it can levy based on certain limitations. The County’s
ability to increase the annual levy is limited to the following: (i) calculations factoring in reduced (rolled
back) levy rates which adjustments do not require a public hearing by the County, (ii) maximum levy rates
permissible by State law which do require a public hearing by the County by allowing a county to raise its
rates without voter approval as long as the amount collected by the adjusted rate is not more than 10% in
additional revenue over what the County collected in the previous year, or (iii) receiving voter approval to
increase the rates above the levy rates permissible by State law.

For general information regarding Jefferson County, see “APPENDIX A - Economic and
Demographic Information Regarding Jefferson County, West Virginia” attached hereto.

Existing Debt

The County Commission does not have any outstanding long-term debt obligations as of the date
of this Official Statement. The County Commission does have outstanding capital leases for financing the
acquisition of machinery and equipment. As of June 30, 2024, the present value of the principal portion of
such capital leases was $136,432.

County Commission Budgeting Process

The County Commission operates on a fiscal year running from July 1st to June 30th of the
following year.

The following are the statutory procedures followed by the County Commission in establishing the
budget for Jefferson County:

1. Prior to March 2nd of each year, the various elected offices, agencies and departments
submit to the County Commission proposed requests for their respective offices for the
fiscal year commencing on July 1st.

2. Upon review and approval of these requests, the County Commission prepares proposed
budgets for the General Fund and Coal Severance Tax Fund on forms prescribed by the
State Auditor, and submits them to said office by March 28th for approval by the State
Auditor.

3. The County Commission then reconvenes on the third Tuesday in April to hear any
objections from the public or any elected official, and to formally lay the levy.

Revisions to the original budget approved in writing by the State Auditor, that increase/decrease an
aggregate appropriation of an elected official, or the budget as a whole must be authorized by the State
Auditor prior to its recordation by the County Clerk.



Nonappropriation

The County Commission has warranted that funds have been appropriated or are available in an
amount sufficient to make all rental payments during the present fiscal year and reasonably believes that
funds can be obtained in the amount necessary to make all rental payments during the term of the Lease
and will covenant that it will do all things lawfully within its power to obtain, maintain and properly request
and pursue funds from which the rental payments may be made, including making provisions for such
payments to the extent necessary in each annual budget.

Obligations Limited

The Issuer’s obligation to pay principal and interest on the Series 2025 Bonds is contingent upon
the provisions of Chapter 8, Article 33, Section 5 of the Code of West Virginia, 1931, as amended. Section
5 provides as follows: “No constitutional or statutory limitation with respect to the nature or amount of or
rate of interest on indebtedness which may be incurred by municipalities, counties or other public or
governmental bodies shall apply to the indebtedness of a commission. No indebtedness of any nature of a
commission shall constitute an indebtedness of any municipality or county creating and establishing such
commission or a charge against any property of said municipalities or counties. No indebtedness or
obligation incurred by any commission shall give any right against any member of the governing body of
any municipality or any member of the county commission of any county or any member of the board of
any commission. The rights of creditors of any commission shall be solely against the commission as a
corporate body and shall be satisfied only out of property held by it in its corporate capacity.”

The County Commission’s obligations to pay the rent and other sums from its general funds,
and the County Commission’s obligations to perform and observe the other covenants and
agreements contained herein, shall be special and limited obligations of the County Commission
payable solely from its general funds and other sources provided for in the Lease and in the Indenture
and shall not, in any event, be or constitute an indebtedness of the County Commission or the Issuer
within the meaning of any constitutional or statutory provision or limitation or constitute or give rise
to a pecuniary liability of the County Commission, except that the County Commission may pay such
rent and sums from any lawful source notwithstanding the foregoing. Neither the County
Commission or the Issuer nor any holder of any Series 2025 Bonds shall ever have the right to compel
the exercise of the taxing power of the County Commission to pay the rent and other sums provided
under the Lease or to pay the principal of or premium on the Series 2025 Bonds or the interest
thereon. The obligations of the County Commission under the Lease shall never be a charge against
or pledge of the property, faith and credit or taxing power of the County Commission. See
“SECURITY FOR THE SERIES 2025 BONDS” herein.

Accounting and Auditing Procedures

The accounting procedures followed by the County Commission are established pursuant to State
statutes and other administrative rulings/interpretations promulgated by the State Auditor’s Chief Inspector
Division. The Chief Inspector Division of the West Virginia State Auditor’s office is the supervisor/auditor
of public offices. The County Commission maintains accounts in accordance with Generally Accepted
Accounting Principles (GAAP). The Governmental Accounting Standards Board (GASB) issued GASB
Statement No. 34 in 1999, which requires governments to follow accounting standards long established by
the corporate world. This statement requires the County Commission to maintain accounts both on the
basis of funds or account groups, and using the account based full accrual method. A reconciliation between
the two methods of accounting must be provided within the financial statements of the County Commission.



An annual audit of the County Commission’s financial reports and records is required at least once
every year. The primary responsibility for auditing the County Commission falls to the Chief Inspector
Division of the West Virginia State Auditor’s Office, but it can exercise an option to bid out the audit to an
independent public accounting firm.

The financial records of the County Commission show the receipt, use and disposition of all public
property and the income derived therefrom; all sources of public income and the amounts due and received
from each source; all receipts, vouchers and other documents kept or required to be kept as necessary to
identify and prove the validity of every transaction; statements and reports made or required to be made for
the internal administration of the office to which they pertain; and all details of financial administration of
such public affairs. The State Auditor requires from every local governmental entity, including the County
Commission, financial statements covering a full period of each fiscal year in accordance with the forms
and methods prescribed by the State Auditor, which shall be uniform for all accounts of the same class.

For more information, contact the County Commission at 124 E. Washington Street, Charles Town,
West Virginia 25414. See “APPENDIX B — Audited Financial Statements for the Fiscal year Ended June
30, 2024 for The County Commission of Jefferson County, West Virginia” attached hereto. The County
Commission has no control over the timing of completion of the annual audit, which is undertaken by the
Chief Inspector Division of the West Virginia State Auditor’s Office. See “RISK FACTORS” herein for
more information.

PLAN OF FINANCE

Proceeds of the Series 2025 Bonds are being used to finance (i) a portion of the costs of the design,
acquisition, construction and equipping of the Facility; (ii) the payment of the premium for the Series 2025
Bonds Insurance Policy from BAM to secure the payment of the principal of, and interest on, the Series
2025 Bonds; and (iii) the costs of issuing the Series 2025 Bonds. The County Commission is providing
funds to pay the balance of the costs of the design, acquisition, construction and equipping of the Facility
not financed with proceeds of the Series 2025 Bonds.

The estimated sources and uses of funds are as follows:
Sources and Uses of Funds

Sources of Funds:

Principal Amount of Series 2025 Bonds $16,000,000.00"
[Net] Original Issue [Discount/Premium] $
Total Sources $

Uses of Funds:

Deposit to Acquisition Fund
Costs of Issuance @
Total Uses

8 A

*Preliminary, subject to change.

(1) Includes Series 2025 Bonds Insurance Policy premium, bond counsel fees, Issuer’s counsel fees,
underwriter’s discount and underwriter’s counsel fees, rounding amount, trustee fees, registrar’s fees and
other miscellaneous expenses relating to the issuance of the Series 2025 Bonds.



DEBT SERVICE REQUIREMENTS

The following table sets forth, for each 12-month period ending June 30, the amounts payable as
principal of (whether at maturity or pursuant to mandatory sinking fund redemptions) and interest on the
Series 2025 Bonds.

Date Principal® Interest® Total P+l
06/30/2026 $ - $372,696.88 $ 372,696.88
06/30/2027 495,000.00 733,018.76 1,228,018.76
06/30/2028 520,000.00 707,643.76 1,227,643.76
06/30/2029 545,000.00 681,018.76 1,226,018.76
06/30/2030 570,000.00 653,143.76 1,223,143.76
06/30/2031 600,000.00 623,893.76 1,223,893.76
06/30/2032 630,000.00 593,143.76 1,223,143.76
06/30/2033 660,000.00 560,893.76 1,220,893.76
06/30/2034 695,000.00 527,018.76 1,222,018.76
06/30/2035 730,000.00 491,393.76 1,221,393.76
06/30/2036 765,000.00 454,018.76 1,219,018.76
06/30/2037 805,000.00 418,793.76 1,223,793.76
06/30/2038 835,000.00 385,471.88 1,220,471.88
06/30/2039 870,000.00 349,762.50 1,219,762.50
06/30/2040 910,000.00 311,937.50 1,221,937.50
06/30/2041 950,000.00 271,818.75 1,221,818.75
06/30/2042 990,000.00 228,762.50 1,218,762.50
06/30/2043 1,035,000.00 183,200.00 1,218,200.00
06/30/2044 1,080,000.00 134,937.50 1,214,937.50
06/30/2045 1,130,000.00 83,125.00 1,213,125.00
06/30/2046 1,185,000.00 28,143.75 1,213,143.75
Total $16,000,000.00 $8,793,837.62 $24,793,837.62

(1) Preliminary; subject to change.
(2) Assuming for the purposes of this Preliminary Official Statement, a true interest cost on the
Series 2025 Bonds of 4.47% per annum.

THE LEASE AGREEMENT

The Lease term is coterminous with the final maturity of the Series 2025 Bonds or when the Series
2025 Bonds are redeemed in full, but provides the County Commission with the right to cancel the Lease,
without further obligation on the part of the County Commission, at the conclusion of each Fiscal Year in
the event of unbudgeted Rentals and for any reason during any Fiscal Year upon written notice by the
County Commission to the Issuer given not less than thirty (30) days prior to the last day of the succeeding
month. The Lease is also subject to annual budgeted payments by the County Commission. The foregoing
summary does not purport to be a full statement of the terms, conditions and provisions of the Lease, and
accordingly, is qualified by reference thereto and is subject to the full text thereof. See “APPENDIX C —
Forms of Principal Documents” attached hereto.

THE INDENTURE

The Series 2025 Bonds are issued pursuant to the Indenture. Pursuant to the Indenture, the Issuer
grants to the Trustee, for the benefit of the registered owners of the Series 2025 Bonds, all of its right, title



and interest in and under the Lease, including its right, title and interest in and to Rentals to be received
under the Lease, except for Unassigned Issuer’s Rights. See “APPENDIX C — Forms of Principal
Documents” attached hereto.

Funds Under the Indenture

The Indenture creates the following funds: a Bond Fund (with a Principal Account and Interest
Account therein) and an Acquisition Fund.

Bond Fund

The following monies shall be deposited into the Bond Fund by the Trustee, as and when received
(i) all proceeds representing accrued interest, if any, and capitalized interest, if any; (ii) all amounts received
from, or in connection with, the Lease that are required to be paid to the Trustee; (iii) all interest and other
income received on investments of the Bond Fund; (iv) any amounts required to be paid into the Bond Fund
pursuant to the Indenture; and (v) all other monies received by the Trustee in respect of the Series 2025
Bonds unless otherwise provided in the Indenture. The moneys in the Bond Fund shall be used solely for
the purposes of paying the principal or redemption price of, and interest on, the Series 2025 Bonds and of
redeeming or retiring such Series 2025 Bonds at or prior to maturity in the manner provided in the Indenture.

Acquisition Fund

Upon issuance and delivery of the Series 2025 Bonds, bond proceeds in the amount of
$ shall be deposited with the Trustee in the Acquisition Fund. The moneys in the Acquisition
Fund shall be held in trust by the Trustee. The Trustee shall make disbursements from the Acquisition
Fund to reimburse or pay the Issuer or the County Commission or, any person designated by the Issuer or
the County Commission, for Costs, including costs of the Project and the costs of issuance in connection
with the Series 2025 Bonds, all in accordance with the Indenture and, pending such application, shall be
held as trust funds under the Indenture until paid out or transferred as provided in the Indenture.

Additional Indebtedness

The Issuer may issue bonds, notes or other forms of indebtedness for the benefit of the County
Commission without the consent of any of the Bondholders or the Trustee, which are on a parity with the
Series 2025 Bonds, the repayment of which is secured by the Facility, or any portion thereof, only if the
following conditions are met: (i) the indebtedness is issued for the purpose of financing the cost of additions,
renovations, or improvements to the Facility; or (ii) such indebtedness is issued for the purpose of
refinancing all or a portion of the Series 2025 Bonds or any outstanding indebtedness which is on a parity
with the Series 2025 Bonds, and such indebtedness is issued on a parity with the Series 2025 Bonds; and
(iii) the Issuer provides in the authorizing ordinance or resolution or instrument creating such indebtedness
that such indebtedness is issued on a parity with the Series 2025 Bonds; it being expressly provided that the
consent of the Holders of the Series 2025 Bonds and any subsequent series of Additional Bonds is not
required for the issuance of any Additional Bonds by the Issuer. Such additional parity indebtedness may
be issued pursuant to the terms set forth in the Indenture without the consent of the Trustee. The Issuer
may at any time issue subordinate indebtedness which is secured by the Facility.

The Issuer may at any time issue bonds, notes or other forms of indebtedness for the benefit of the
County Commission, the repayment of which is not secured by the Facility, or any portion thereof, under
the terms of which the Issuer enters into a lease agreement with the County Commission whereby the
County Commission agrees to make rental payments to the Issuer, subject to annual appropriation, in an
amount necessary to repay the debt service on such indebtedness.
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This summary does not purport to be a full statement of the terms, provisions and covenants of the
Indenture, and accordingly, is qualified by reference thereto and is subject to the full text thereof. See
“APPENDIX C - Forms of Principal Documents™ attached hereto.

THE DEED OF TRUST

As further security for the Series 2025 Bonds, the Issuer will execute and deliver to the Trustee the
Deed of Trust, effective as of the issue date of the Series 2025 Bonds, by and among the Issuer as grantor,
the trustee thereunder, and the Trustee, as beneficiary thereunder, granting to the Trustee a first lien on the
Facility. See “APPENDIX C — Forms of Principal Documents” attached hereto.

THE SERIES 2025 BONDS
Description

The aggregate principal amount of the Series 2025 Bonds is $16,000,000". The Series 2025 Bonds
are dated the date of issue, and the Series 2025 Bonds bear interest at the rates and mature in the amounts
and on the dates listed on the inside cover page of this Official Statement. Interest is payable on January 1
and July 1 of each year, commencing January 1, 2026, in an amount equal to the interest accrued from the
date of the Series 2025 Bonds (computed on the basis of a year of 360 days consisting of 12 months of 30
days each) until payment of principal has been made or provided for, except that Series 2025 Bonds which
are reissued upon transfer, exchange or other replacement shall bear interest from the most recent Interest
Payment Date to which interest has been paid or duly provided for, or if no interest has been paid, from the
date of the Series 2025 Bonds. Interest on the Series 2025 Bonds will be paid to the owners in whose hame
the Series 2025 Bonds are registered on the close of business on the 15" day of the month immediately
preceding the relevant Interest Payment Date (the “Regular Record Date”). Principal shall be payable on
July 1 of each year, commencing on July 1, 2026, in lawful money of the United States of America at the
principal corporate trust office of the Trustee in Charleston, West Virginia, or at the principal corporate
trust office of its successor, upon presentation and surrender of the Series 2025 Bonds. Payment of interest
on any Series 2025 Bond shall be made on each Interest Payment Date to the Owner thereof at the close of
business on the Regular Record Date for such Interest Payment Date by check mailed by first class mail to
such Owner at its address as it appears on such registration books, or, upon the written request of any Owner
of at least $1,000,000 in aggregate principal amount of Series 2025 Bonds, submitted to the Trustee at least
five (5) Business Days prior to the Regular Record Date, by wire transfer in immediately available funds
to an account within the United States of America designated by such Owner. As long as Cede & Co. is
the Owner of the Series 2025 Bonds, said principal and interest payments shall be made to Cede & Co. by
wire transfer in immediately available funds.

Book-Entry Only System

The Series 2025 Bonds will be issued as fully registered Series 2025 Bonds without coupons, in
denominations of $5,000 or any integral multiples thereof for any year of maturity. Interest on the Series
2025 Bonds shall be payable by check or draft made payable and mailed by the Paying Agent, to the
Registered Owner thereof as of the applicable Record Date (each December 15 and June 15) or, at the
option of any Registered Owner of $1,000,000 or more of the Series 2025 Bonds, by electronic or wire
transfer to a domestic bank account specified in writing at least five (5) days prior to the Record Date by
such Registered Owner. Principal of, and interest and premium, if any, on, the Series 2025 Bonds shall be
payable in any coin or currency which, on the respective date of such payment, is legal tender for the

* Preliminary, subject to change.
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payment of public and private debts under the laws of the United States of America upon surrender thereof
at the principal corporate trust office of the Paying Agent.

Ownership of any Series 2025 Bond may be transferred only by transfer of registration presented
to the Registrar by the registered owner thereof in person or by his attorney or legal representative duly
authorized in writing, upon surrender thereof, together with a written instrument of transfer satisfactory to
the Registrar, duly executed by the registered owner or his duly authorized attorney or legal representative.
Upon any such transfer of a Series 2025 Bond, there will be issued another Series 2025 Bond or Series
2025 Bonds, at the option of the Holder or transferee, of the aggregate principal amount equal to the unpaid
amount of the transferred Series 2025 Bond and of the same series, interest rate and maturity of said
transferred Series 2025 Bond. For every exchange or transfer of Series 2025 Bonds, the Registrar may
make a charge sufficient to reimburse it for any tax or other governmental charge required to be paid with
respect to such exchange or registration of transfer. Any applicable tax, governmental charge or charge to
reimburse the Registrar for any tax or governmental charge shall be paid by the person requesting such
exchange or transfer as a condition precedent to the exercise of the privilege of making such transfer or
exchange. The Registrar shall not be obliged to make any such transfer or exchange of Series 2025 Bonds
that have been called for redemption.

Purchasers of the Series 2025 Bonds will not receive certificates representing their interests in the
Series 2025 Bonds purchased. The Series 2025 Bonds are available in book-entry form only and will be
registered in the name of “Cede & Co.” See “APPENDIX D — Book-Entry Only System” attached hereto.
So long as Cede & Co. is the registered owner of the Series 2025 Bonds as nominee of The Depository
Trust Company, New York, New York (“DTC”), references herein to the Bondholders or registered owners
of the Series 2025 Bonds shall mean Cede & Co. and shall not mean the beneficial owners of the Series
2025 Bonds.

Neither the County Commission nor the Issuer can or does give any assurances that DTC, the Direct
Participants or the Indirect Participants will distribute to the Beneficial Owners of the Series 2025 Bonds
(1) payments of principal of or interest and premium, if any, on the Series 2025 Bonds, (2) confirmation of
beneficial ownership interest in the Series 2025 Bonds, or (3) redemption or other notices sent to DTC or
Cede & Co., its nominee, as the registered owner of the Series 2025 Bonds, or that they will do so on a
timely basis, or that DTC, Direct Participants or Indirect Participants will serve and act in the manner
described in this Official Statement. The current “rules” applicable to DTC are on file with the Securities
and Exchange Commission, and the current “procedures” of DTC to be followed in dealing with Direct
Participants are on file with DTC.

None of the County Commission, the Issuer or the Paying Agent shall have any responsibility or
obligation to any Direct Participant, Indirect Participant, Beneficial Owner or any other person with respect
to: (1) the accuracy of any records maintained by DTC or any Participant, (2) the payment by DTC or any
Participant of any amount due to any Beneficial Owner in respect of the principal amount or redemption
price of or interest on the Series 2025 Bonds, (3) the delivery by DTC or any Participant of any notice to
any Beneficial Owner which is required or permitted under the terms of the Series 2025 Ordinance to be
given to Bondholders, or (4) the selection of the Beneficial Owners to receive payment in the event of any
partial redemption of the Series 2025 Bonds.

Redemption Provisions

Mandatory Sinking Fund Redemption. The Series 2025 Bonds are not subject to mandatory sinking
fund redemption.
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Optional Redemption. The Series 2025 Bonds maturing on and after 1,20, aresubject
to optional redemption prior to maturity by the Issuer, at the direction of the County Commission, as a
whole or in part on any date on and after 1, 20__, in order of maturity selected by the Issuer, at
the direction of the County Commission, and by lot within a maturity, in multiples of $5,000, at the
redemption price of par, plus accrued interest to the date fixed for redemption.

Extraordinary Optional Redemption. (i) In the event of damage to or destruction of the Facility or
any portion thereof, or in the event of the condemnation of the Facility or any portion thereof, the Series
2025 Bonds shall be subject to redemption prior to maturity in whole or in part (provided that the aggregate
principal amount of Series 2025 Bonds being redeemed in part shall not be less than $50,000) on any date,
at the option of the Issuer acting at the direction of the County Commission in any multiple of $5,000, at a
redemption price equal to the principal amount thereof, without premium, plus accrued interest to the
redemption date.

(i) If there should occur a Determination of Taxability, the Series 2025 Bonds shall be
redeemed in whole on the Taxable Redemption Date, at a price equal to 100% of the principal amount of
the Series 2025 Bonds to be redeemed plus accrued interest thereon to the Taxable Redemption Date. The
term “Taxable Redemption Date” means either (A) that date which is set by the Issuer by written advice
provided to the Trustee within one hundred eighty (180) days of the first to occur of (1) the date when the
Trustee notifies the Issuer of the occurrence of a Determination of Taxability, or (2) the date when the Issuer
otherwise becomes aware of any Determination of Taxability, which date shall be not less than forty-five
(45) days nor more than one hundred eighty (180) days subsequent to the date when such notice is provided
by the Issuer, or, (B) if the Trustee has not received such a notice prior to the expiration of such one hundred
eighty (180) day period, the first date following the expiration of such one hundred eighty (180) day period
for which the required notice of redemption may be given, as determined by the Trustee in its sole
discretion.

“Determination of Taxability” shall mean a determination that the interest income on any of the
Series 2025 Bonds does not qualify as exempt interest under the Code, which determination shall be deemed
to have been made upon the occurrence of the first to occur of the following:

(1) the date on which the Trustee receives a written opinion of Bond Counsel that the interest
income on any of the Series 2025 Bonds does not qualify as exempt interest; or

(i) the date on which any change in law or regulation becomes effective or on which the
Internal Revenue Service issues any private ruling, technical advice or any other written communication
with or to the effect that the interest income on any of the Series 2025 Bonds does not qualify as exempt
interest; or

(iii)  the date on which the Issuer shall receive notice from the Trustee in writing that the Trustee
has been advised by any Bondholder or former Bondholder that the Internal Revenue Service has issued a
thirty-day letter or other notice which asserts that the interest on such Bondholder's Series 2025 Bonds does
not qualify as exempt interest; or

(iv) any failure that, according to a written opinion of Bond Counsel, addressed and delivered
to the Trustee, will adversely affect the tax-exempt status of the Series 2025 Bonds.

provided, however, that in the case of any event described in clause (i), (ii), (iii) or (iv) of the
preceding sentence, such event shall not become a Determination of Taxability if the Issuer shall have
notified the Trustee in writing within twenty-one (21) days following notice to the Issuer of the occurrence
of such event that the Issuer has elected to contest at its own expense any opinion described in (i) above,
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any conclusion as to the effect on the tax-exempt status of the Series 2025 Bonds of the events described
in (ii) or (iv) or any assessment noticed by the thirty-day letter described in (iii) above unless and until
either (A) a final determination by a court of competent jurisdiction or ruling or technical advice
memorandum from the United States Internal Revenue Service to the effect that interest on the Series 2025
Bonds has not become subject to federal income taxation (except in the case of a "substantial user" or
"related person” as aforesaid) has been obtained prior to the earliest of (1) the date which is one hundred
thirty-five days (135) subsequent to the date on which the Determination of Taxability would have been
deemed to have occurred but for such contest, (2) the date when any opportunity to contest such
determination in the courts of the United States or before the United States Internal Revenue Service shall
have expired, or (3) such earlier time at which the Issuer elects to discontinue such contest; or (B) there has
been a final determination that interest on the Series 2025 Bonds has become subject to federal income
taxation; provided, however, the date of occurrence of the Determination of Taxability shall not be
postponed pending any such contest unless the Trustee shall have been furnished with the written legal
opinion of Bond Counsel stating that such contest is not frivolous and that the Issuer has reasonable legal
grounds for asserting that interest on the Series 2025 Bonds has not become subject to federal income
taxation (except in the case of a substantial user or related person, as aforesaid). The Bondholder shall have
no obligation to notify the Issuer of any Determination of Taxability or to participate or cooperate in any
contest thereof. Notwithstanding anything else herein contained, a "Determination of Taxability" shall not
be deemed to have occurred solely by virtue of the fact that interest on the Series 2025 Bonds may be
deemed to be an item of tax preference for purposes of alternative minimum tax.

Selection of Bonds to Be Redeemed

If fewer than all of the outstanding Series 2025 Bonds are called for redemption at one time, the
selection of Series 2025 Bonds to be redeemed, or portions thereof, in amounts equal to $5,000 or any
integral multiple thereof shall be made by lot by the Trustee in any manner which the Trustee may determine
in its sole discretion; provided, that if less than all of an outstanding Series 2025 Bond of one maturity in a
book-entry system is to be called for redemption, the Trustee shall give notice to the Depository or the
nominee of the Depository that is the Owner of such Series 2025 Bond, and the selection of the beneficial
interests in that Series 2025 Bond to be redeemed shall be at the sole discretion of the Depository and its
participants. Any failure of any Direct Participant, Indirect Participant or Beneficial Owner to receive such
notice and its contents or effect will not affect the validity of such notice or any proceedings for the
redemption of such Series 2025 Bonds.

Notice of Redemption

Unless waived by any Owner of the Series 2025 Bonds to be redeemed, official notice of any such
redemption shall be given by the Trustee on behalf of the Issuer by mailing a copy of an official redemption
notice by first class mail at least thirty (30) days and not more than sixty (60) days prior to the date fixed
for redemption to the Owner of the Series 2025 Bond or Series 2025 Bonds to be redeemed at the address
shown on the Bond Register or at such other address as is furnished in writing by such Owner to the Trustee.

All official notices of redemption shall be dated and shall state: (i) the redemption date; (ii) the
redemption price; (iii) the series designation, the identifying number and CUSIP number (and in the case
of partial redemption, the principal amounts) of the Series 2025 Bonds to be redeemed; (iv) the date of
issuance of the Series 2025 Bonds; (v) the interest rate and maturity date of the Series 2025 Bonds to be
redeemed; (vi) that on the redemption date the redemption price will become due and payable on each such
Bond and interest thereon will cease to accrue thereon from and after said date; (vii) the agent name, contact
person and address where such Series 2025 Bonds are to be surrendered for payment; and (viii) any other
descriptive information, which in the opinion of the Trustee, is needed to identify accurately the Series 2025
Bonds being redeemed.
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Each notice of redemption shall also be sent at least thirty (30) days before the redemption date by
registered or certified mail or overnight delivery service or via electronic means to all registered securities
depositories then in the business of holding substantial amounts of obligations of types comprising the
Series 2025 Bonds and such notice of redemption shall be posted on the EMMA system maintained by the
Municipal Securities Rulemaking Board.

Upon the payment of the redemption price of Series 2025 Bonds being redeemed, each check or
other transfer of funds issued for such purpose shall bear the CUSIP number identifying, by issue and
maturity, the Series 2025 Bonds being redeemed with the proceeds of such check or other transfer.

Cost of Redemption

In the event of any redemption of the Series 2025 Bonds, whether extraordinary, optional or
mandatory, there shall be paid by the Issuer, solely from funds provided by the County Commission, in
addition to the redemption price, all reasonable costs, fees and expenses of the Trustee and the Issuer in
connection with such redemption.

See “APPENDIX C — Forms of Principal Documents” attached hereto.
SECURITY FOR THE SERIES 2025 BONDS
Assignment of Revenues

Pursuant to the Indenture, the Issuer is obligated to make payments in amounts at least equal to the
principal of and interest due on the Series 2025 Bonds, but only to the extent sufficient moneys are received
for this purpose from the County Commission pursuant to the Lease. The Series 2025 Bonds are secured
by all of the rights and interests of the Issuer under the Lease, including but not limited to the right of the
Issuer to the payment of Rentals by the County Commission equal to the principal of, premium, if any,
interest and other costs associated with the Series 2025 Bonds, except for the rights of the County
Commission under the Lease relating to payment of expenses, insurance coverage, and indemnification,
respectively.

Sources of Payment

The Series 2025 Bonds are payable from Rentals and revenues of the Issuer received pursuant to
the Lease, which Rentals and revenues are assigned by the Issuer to the Trustee pursuant to the Indenture.
The Series 2025 Bonds are special, limited obligations of the Issuer and do not constitute a debt of the
Issuer, the County Commission or the State or any political subdivision thereof within the meaning of any
constitutional or statutory limitations, nor do the Series 2025 Bonds constitute a liability of or a lien or
charge upon the funds or property of the Issuer other than the Facility.

Pledge of Revenues and Certain Funds

Pursuant to the Indenture, the Issuer is obligated to make payments in amounts at least equal to the
principal of and interest due on the Series 2025 Bonds, but only to the extent sufficient moneys are received
for this purpose pursuant to the Lease. The Series 2025 Bonds are secured by a first lien on and security
interest in the Issuer’s receipts, revenues, income and other money received pursuant to the Lease. The
repayment of the Series 2025 Bonds is also secured by certain funds and accounts which have been
established by the Trustee in connection with the Series 2025 Bonds pursuant to the Indenture.
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Lien on Facility

The Issuer will execute and deliver to the Trustee the Deed of Trust granting to the Trustee a first
lien on the Facility for the benefit of the Bondholders.

See “APPENDIX C — Forms of Principal Documents” attached hereto.
BOND INSURANCE

The Issuer has applied to, and executed a commitment from, Build America Mutual Assurance
Company (as previously defined herein, “BAM?”) for the issuance, concurrently with the issuance of the
Series 2025 Bonds, of its Municipal Bond Insurance Policy for the Series 2025 Bonds (as previously defined
herein, the “Series 2025 Bonds Insurance Policy”). Information regarding BAM and the Series 2025 Bonds
Insurance Policy, specifically including in this section and “APPENDIX G — Specimen Municipal Bond
Insurance Policy” has been furnished by BAM for inclusion in this Official Statement. No representation
is made by the Issuer or the Underwriter as to the accuracy, completeness or adequacy of such information
or as to the absence of material adverse changes in the condition of BAM. Reference is made to
“APPENDIX G — Specimen Municipal Bond Insurance Policy” for a specimen of the aforementioned
Insurance Policy, which should be read in its entirety.

Bond Insurance Policy

Concurrently with the issuance of the Series 2025 Bonds, BAM will issue the Series 2025 Bonds
Insurance Policy. The Series 2025 Bonds Insurance Policy guarantees the scheduled payment of principal
of and interest on the Series 2025 Bonds when due as set forth in the form of the Series 2025 Bonds
Insurance Policy included as an exhibit to this Official Statement. See “APPENDIX G — Specimen
Municipal Bond Insurance Policy” hereto.

The Series 2025 Bonds Insurance Policy is not covered by any insurance security or guaranty fund
established under New York, California, Connecticut or Florida insurance law.

Build America Mutual Assurance Company

BAM is a New York domiciled mutual insurance corporation and is licensed to conduct financial
guaranty insurance business in all fifty states of the United States and the District of Columbia. BAM
provides credit enhancement products solely to issuers in the U.S. public finance markets. BAM will only
insure municipal bonds, as defined in Section 6901 of the New York Insurance Law, which are most often
issued by states, political subdivisions, integral parts of states or political subdivisions or entities otherwise
eligible for the exclusion of income under section 115 of the U.S. Internal Revenue Code of 1986, as
amended. No member of BAM is liable for the obligations of BAM.

The address of the principal executive offices of BAM is: 200 Liberty Street, 27th Floor, New
York, New York 10281, its telephone number is: 212-235-2500, and its website is located at:
www.bambonds.com.

BAM is licensed and subject to regulation as a financial guaranty insurance corporation under the
laws of the State of New York and in particular Articles 41 and 69 of the New York Insurance Law.

BAM’s financial strength is rated “AA/Stable” by S&P Global Ratings, a business unit of Standard

& Poor’s Financial Services LLC (“S&P”). An explanation of the significance of the rating and current
reports may be obtained from S&P at https://www.spglobal.com/en/. The rating of BAM should be
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evaluated independently. The rating reflects S&P’s current assessment of the creditworthiness of BAM and
its ability to pay claims on its policies of insurance. The above rating is not a recommendation to buy, sell
or hold the Bonds, and such rating is subject to revision or withdrawal at any time by S&P, including
withdrawal initiated at the request of BAM in its sole discretion. Any downward revision or withdrawal of
the above rating may have an adverse effect on the market price of the Bonds. BAM only guarantees
scheduled principal and scheduled interest payments payable by the issuer of the Bonds on the date(s) when
such amounts were initially scheduled to become due and payable (subject to and in accordance with the
terms of the Policy), and BAM does not guarantee the market price or liquidity of the Bonds, nor does it
guarantee that the rating on the Bonds will not be revised or withdrawn.

Capitalization of BAM.

BAM’s total admitted assets, total liabilities, and total capital and surplus, as of March 31, 2025
and as prepared in accordance with statutory accounting practices prescribed or permitted by the New York
State Department of Financial Services were $482.1 million, $246.4 million and $235.7 million,
respectively.

BAM is party to a first loss reinsurance treaty that provides first loss protection up to a maximum
of 15% of the par amount outstanding for each policy issued by BAM, subject to certain limitations and
restrictions.

BAM’s most recent Statutory Annual Statement, which has been filed with the New York State
Insurance Department and posted on BAM’s website at www.bambonds.com, is incorporated herein by
reference and may be obtained, without charge, upon request to BAM at its address provided above
(Attention: Finance Department). Future financial statements will similarly be made available when
published.

BAM makes no representation regarding the Bonds or the advisability of investing in the Bonds.
In addition, BAM has not independently verified, makes no representation regarding, and does not accept
any responsibility for the accuracy or completeness of this Official Statement or any information or
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the information
regarding BAM, supplied by BAM and presented under the heading “BOND INSURANCE”.

Additional Information Available from BAM.

Credit Insights Videos. For certain BAM-insured issues, BAM produces and posts a brief Credit
Insights video that provides a discussion of the obligor and some of the key factors BAM’s analysts and
credit committee considered when approving the credit for insurance. The Credit Insights videos are easily
accessible on BAM’s website at https://bambonds.com/insights/#video. (The preceding website address is
provided for convenience of reference only. Information available at such address is not incorporated herein
by reference.)

Credit Profiles. Prior to the pricing of bonds that BAM has been selected to insure, BAM may
prepare a pre-sale Credit Profile for those bonds. These pre-sale Credit Profiles provide information about
the sector designation (e.g. general obligation, sales tax); a preliminary summary of financial information
and key ratios; and demographic and economic data relevant to the obligor, if available. Subsequent to
closing, for any offering that includes bonds insured by BAM, any pre-sale Credit Profile will be updated
and superseded by a final Credit Profile to include information about the gross par insured by CUSIP,
maturity and coupon. BAM pre-sale and final Credit Profiles are easily accessible on BAM’s website at
https://bambonds.com/credit-profiles. BAM will produce a Credit Profile for all bonds insured by BAM,
whether or not a pre-sale Credit Profile has been prepared for such bonds. (The preceding website address
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is provided for convenience of reference only. Information available at such address is not incorporated
herein by reference.)

Disclaimers. The Credit Profiles and the Credit Insights videos and the information contained
therein are not recommendations to purchase, hold or sell securities or to make any investment decisions.
Credit-related and other analyses and statements in the Credit Profiles and the Credit Insights videos are
statements of opinion as of the date expressed, and BAM assumes no responsibility to update the content
of such material. The Credit Profiles and Credit Insight videos are prepared by BAM; they have not been
reviewed or approved by the issuer of or the underwriter for the Bonds, and the issuer and underwriter
assume no responsibility for their content.

BAM receives compensation (an insurance premium) for the insurance that it is providing with
respect to the Bonds. Neither BAM nor any affiliate of BAM has purchased, or committed to purchase, any
of the Bonds, whether at the initial offering or otherwise

RISK FACTORS

An investment in the Series 2025 Bonds is subject to a number of potentially significant risk factors.
The following is a discussion of certain risks that could affect payments to be made with respect to the
Series 2025 Bonds. Such discussion is not, and is not intended to be, exhaustive and should be read in
conjunction with all other parts of this Official Statement and should not be considered as a complete
description of all risks that could affect such payments. Prospective purchasers of the Series 2025 Bonds
should analyze carefully the information contained in this Official Statement, including the Appendices
hereto, and additional information in the form of the complete documents summarized herein, copies of
which are available as described in this Official Statement.

General

The Series 2025 Bonds are payable principally from Rentals to be received by the Issuer pursuant
to the Lease. The future need for office space by departments of County government, such as the
Government and Judicial Complex, is subject to change and is dependent, in part, on population trends, the
need for various County services and the office space necessary to house the same, and the continuation of
various County, State and federal programs. Such changes cannot be determined at this time.

Termination of Lease

The Lease is subject to the right of the County Commission to terminate the Lease without further
obligation on the part of the County Commission, upon giving thirty (30) days’ written notice to the Issuer,
such notice being given at least thirty (30) days prior to the last day of the succeeding month. In the event
of such cancellation, it is unlikely that the Issuer will be able to pay the remaining principal of or interest
on the Series 2025 Bonds.

Market for Facility
The Facility may have a limited market due to its planned use as a governmental building. See
“THE GOVERNMENT AND JUDICIAL COMPLEX” herein. In the event the County Commission

cancels the Lease, there is no certainty as to whether the Issuer will be able to find another tenant or, in the
event of a foreclosure under the Deed of Trust, a purchaser for the Facility.
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Unbudgeted Rentals

The County Commission’s obligation to make Rentals under the Lease is a current expense of the
County Commission payable from funds of the County Commission budgeted or otherwise collected or
made available therefor. It is neither a debt of the County Commission within the meaning of any
constitutional or statutory limitation nor a liability of or a lien or charge upon the funds of the County
Commission beyond the fiscal year for which the County Commission has budgeted funds to make Rentals
and is subject to termination in the event insufficient funds are budgeted in any fiscal year for such purpose.

Market for the Series 2025 Bonds

There can be no assurance that a secondary market for the Series 2025 Bonds will develop or, if
developed, that such a market could be sustained. The Underwriter assumes no obligation to establish or
maintain such a market and is not obligated to repurchase any of the Series 2025 Bonds at the request of
the owner thereof.

Impact of COVID-19 and Pandemic Risks

It is possible that illnesses, such as those connected to the novel coronavirus (“COVID-19”) and
variants thereof, or precautionary restrictions related to any pandemic, could have an adverse impact on
local, state and national economies, which impact, while currently unknown, could adversely affect
economic activity in the County and the State which could adversely affect the amount of revenues available
for payment of the Series 2025 Bonds.

Future Legislation

Current or future legislative proposals, if enacted into law, may cause interest on the Series 2025
Bonds to be subject, directly or indirectly, to federal income taxation or otherwise prevent holders of the
Series 2025 Bonds from realizing the full current benefit of the tax status of such interest. The introduction
or enactment of any such legislative proposals may also affect the market price for, or marketability of, the
Series 2025 Bonds. Prospective purchasers of the Series 2025 Bonds should consult their own tax advisors
regarding any such pending or proposed federal or state tax legislation, regulations or litigation, as to which
Bond Counsel expresses no opinion. It is not an event of default on the Series 2025 Bonds if any legislation
is enacted reducing or eliminating the exclusion of interest on state and local government bonds from gross
income for federal income tax purposes.

Issuance of Additional Bonds

The issuance of Additional Bonds under the Indenture could adversely affect the amount of
proceeds of sale under the Deed of Trust available for payment of the Series 2025 Bonds. See “THE
INDENTURE—Additional Indebtedness” herein.

Annual Audit

Pursuant to Chapter 6, Article 9 of the Code of West Virginia, 1931, as amended (the “Audit Act”),
the State Auditor, as the chief inspector and supervisor of public offices (the “Chief Inspector”) is charged
with the responsibility of (1) formulating, prescribing and installing a system of accountability for all local
units of government in West Virginia, including county commissions and (2) examining the financial affairs
of every local government office or political subdivision and all boards, commissions, authorities, agencies
or other offices. The County Commission is a local government under the Audit Act. Pursuant to Section
7 of the Audit Act, an audit of the County Commission’s finances must be accomplished by the Chief
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Inspector or any person appointed by him. Accordingly, the actions or lack of actions of the Chief Inspector
may adversely impact the ability of the County Commission to timely file the annual audited financial
information required to be submitted to EMMA pursuant to the Continuing Disclosure Undertaking. See
“CONTINUING DISCLOSURE” herein. Additionally, the County Commission has no power to require
the Chief Inspector to take any action required under such procedures that would ensure the completion of
the audit to meet the timely filing of such information. For reference, the audit prepared by the Chief
Inspector for the County Commission has been made available on the dates set forth in the following chart:

Fiscal Year ended June 30 Date Audit Made Available
2015 April 14, 2016
2016 November 20, 2018
2017 March 27, 2019
2018 March 27, 2019
2019 August 6, 2020
2020 April 1, 2021
2021 April 29, 2022
2022 March 24, 2023
2023 March 30, 2024
2024 March 31, 2025

Source: West Virginia State Auditor’s Office.
Cybersecurity

The County Commission, like many other public and private entities, relies on technology to
conduct its operations. As a recipient and provider of personal, private and sensitive information, the
County Commission faces multiple cyber threats including, but not limited to, hacking, phishing, viruses,
malware and other attacks on its computers and other sensitive digital networks and systems (collectively,
“Systems Technology”). There have been cyber-attack attempts on the County Commission’s Systems
Technology in the past, but not any resulting in a material compromise of the system, data loss or breach
that the County Commission has identified.

Cybersecurity incidents could result from unintentional events, or from deliberate attacks by
unauthorized entities or individuals attempting to gain access to the County Commission’s Systems
Technology for the purposes of misappropriating assets or information or causing operational disruption
and damage.

No assurances can be given that the County Commission’s security and operational control
measures will ensure against any and all cybersecurity threats and attacks. A cybersecurity incident or
breach could damage the County Commission’s Systems Technology and cause disruption to the County
Commission and/or its services, operations and finances. The costs of remedying any such damage or
protecting against future attacks could be substantial. Further, cybersecurity breaches could expose the
County Commission to material litigation and other legal risks, which could cause the County Commission
to incur material costs related to such legal claims or proceedings. The County Commission will continue
to assess cyber threats and protect its data and systems, with a conscious effort to prioritize based on
potential impact of issues and the likelihood of those issues manifesting into an incident. The County
Commission is in the continual process of compiling, evaluating and updating cyber and data security
policies and provisions, and will continue to implement and update these policies and procedures as they
are determined to be in the best interest of the County Commission’s cyber security position. However,
these policies cannot prevent all exposure to cybersecurity risks. In addition, the County Commission has
insurance policies covering cyber security risks.
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Other

The County Commission’s willingness or ability to continue the term of the Lease may be affected
adversely by fiscal and budgetary problems that affect the County Commission. For example, a decrease
in the assessed value of real property in the County could lead to decreased revenues; or, certain expenses
of the County, such as regional jail fees, could increase. Additionally, legislative changes could occur that
impact certain special revenues of the County. For additional information regarding the County
Commission’s financial status, see “APPENDIX B — Audited Financial Statements for Fiscal Year Ended
June 30, 2024 for The County Commission of Jefferson County, West Virginia” attached hereto.

TAX MATTERS

The following discussion of “Tax Matters” is a brief discussion of certain income tax matters with
respect to the Series 2025 Bonds under existing applicable law. It does not purport to deal with all aspects
of taxation that may be relevant to the owner of a Series 2025 Bond. Prospective investors, particularly
those who may be subject to special rules, are advised to consult their own tax advisors regarding the tax
consequences of owning and disposing of the Series 2025 Bonds.

General

In the opinion of Bowles Rice LLP, Bond Counsel, under existing laws, regulations, published
rulings and judicial decisions of the United States of America, as presently written and applied, the interest
on the Series 2025 Bonds (i) is excludable from gross income of the holders thereof for federal income tax
purposes, assuming compliance with certain provisions described herein pertaining to the Internal Revenue
Code of 1986, as amended (the “Code”); and (ii) is not a specific item of tax preference under Section
57(a)(5) of the Code in computing the federal alternative minimum tax imposed by the Code; however,
interest on the Series 2025 Bonds is included in the “adjusted financial statement income” of certain
corporations that are subject to the alternative minimum tax under Section 55 of the Code.

The opinions described in this section are subject to the condition that the Issuer and the County
Commission comply on a continuing basis with all requirements of the Code, and regulations thereunder
that must be satisfied for interest on the Series 2025 Bonds to be or continue to be excluded from gross
income for federal income tax purposes. The Issuer and the County Commission have covenanted to
comply with each such requirement. Failure to comply with certain of such requirements could cause the
interest on the Series 2025 Bonds to be included in the gross income of the recipients thereof for purposes
of federal income taxation, including retroactively to the date of issuance of the Series 2025 Bonds.

Bond Counsel’s opinion may be affected by actions taken (or not taken) or events occurring (or not
occurring) after the date hereof. Bond Counsel has not undertaken to determine, or to inform any person,
whether any such actions or events are taken or do occur. The Indenture and the Tax Certificate relating to
the Series 2025 Bonds permit certain actions to be taken or to be omitted if a favorable opinion of a bond
counsel is provided with respect thereto. Bond Counsel expresses no opinion as to the effect on the
exclusion from gross income for federal income tax purposes of interest on any Series 2025 Bond if any
such action is taken or omitted based upon the advice of counsel other than Bond Counsel.

The Internal Revenue Service (the “IRS”) has initiated an expanded program for the auditing of
tax-exempt bond issues, including both random and targeted audits. It is possible that the Series 2025
Bonds will be selected for audit by the IRS. It is also possible that the market value of the Series 2025
Bonds might be affected as a result of such an audit of the Series 2025 Bonds (or by an audit of similar
bonds). No assurance can be given that in the course of an audit, as a result of an audit, or otherwise, the
United States Congress or the IRS might not change the Code (or interpretation thereof) subsequent to the
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issuance of the Series 2025 Bonds to the extent that it adversely affects the exclusion from gross income of
interest on the Series 2025 Bonds or their market value.

Individual Circumstances

Although Bond Counsel is of the opinion that interest on the Series 2025 Bonds is excluded from
gross income for federal income tax purposes, the ownership or disposition of, or the accrual or receipt of
interest on, the Series 2025 Bonds may otherwise affect an owner’s federal liability. The nature and extent
of these other tax consequences will depend upon the tax status of the owner or the owner’s other items
of income or deduction. Bond Counsel expresses no opinion regarding any such other tax consequences.

Please be advised that, except as set forth above, Bond Counsel’s opinion does not address, and
Bond Counsel expresses no opinion with respect to, certain collateral federal income tax consequences
that may result from the ownership of tax-exempt obligations, including the Series 2025 Bonds, by certain
taxpayers, including without limitation financial institutions, property and casualty insurance companies,
individual recipients of social security or railroad retirement benefits and other taxpayers who may be
deemed to have incurred or continued indebtedness to purchase or carry such obligations. Prospective
purchasers of the Series 2025 Bonds should consult their own tax advisors as to such consequences.

Backup Withholding

Interest paid on tax-exempt obligations such as the Series 2025 Bonds is generally required to be
reported by payors to the IRS and to recipients in the same manner as interest on taxable obligations. In
addition, such interest may be subject to “backup withholding” if the Bondholder fails to provide the
information required on IRS Form W-9, Request for Taxpayer Identification Number and Certification, or
the IRS has specifically identified the Bondholder as being subject to backup withholding because of prior
underreporting. Neither the information reporting requirement nor the backup withholding requirement
affects the excludability of interest on the Series 2025 Bonds from gross income for federal tax purposes.

Changes in Federal and State Tax Law

Bond Counsel has not undertaken to advise in the future whether any events after the date of
issuance of the Series 2025 Bonds, including legislation, court decisions, or administrative actions,
whether at the federal or state level, may affect the tax-exempt status of interest on the Series 2025 Bonds
or the tax consequences of ownership of the Series 2025 Bonds. No assurance can be given that future
legislation, if enacted into law, will not contain provisions which could directly or indirectly reduce the
benefit of the exclusion of the interest on the Series 2025 Bonds from gross income for federal income tax
purposes or any state tax benefit. Tax reform proposals and deficit reduction measures, including the
limitation of federal tax expenditures, are expected to be under ongoing consideration by the United States
Congress. These efforts to date have included proposals to reduce the benefit of the interest exclusion
from income for certain holders of tax-exempt bonds, including bonds issued prior to the proposed
effective date of the applicable legislation. Future proposed changes could affect the market value or
marketability of the Series 2025 Bonds, and, if enacted, could also affect the tax treatment of all or a
portion of the interest on the Series 2025 Bonds for some or all holders. Holders should consult their own
tax advisors with respect to any of the foregoing tax consequences.

In addition, regulatory actions are from time to time announced or proposed and litigation is
threatened or commenced which, if implemented or concluded in a particular manner, could adversely
affect the market value of the Series 2025 Bonds. It cannot be predicted whether any such regulatory
action will be implemented, how any particular litigation or judicial action will be resolved, or whether
the Series 2025 Bonds or the market value thereof would be impacted thereby. Purchasers of the Series
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2025 Bonds should consult their tax advisors regarding any pending or proposed legislation, regulatory
initiatives or litigation. The opinions expressed by Bond Counsel are based upon existing legislation and
regulations as interpreted by relevant judicial and regulatory authorities as of the date of issuance and
delivery of the Series 2025 Bonds and Bond Counsel has expressed no opinion as of any date subsequent
thereto or with respect to any pending legislation, regulatory initiatives or litigation.

Assumed Compliance with Certain Covenants and Federal Tax Requirements

The Code imposes various restrictions, conditions and requirements relating to the exclusion from
gross income for federal income tax purposes of interest on obligations such as the Series 2025 Bonds. The
Issuer and County Commission have covenanted to comply with certain restrictions designed to ensure that
interest on the Series 2025 Bonds will not be included in federal gross income. Failure to comply with
these covenants may result in interest on the Series 2025 Bonds being included in gross income for federal
income tax purposes, possibly from the date of original issuance of the Series 2025 Bonds. The opinion of
Bond Counsel assumes compliance with these covenants. Bond Counsel has not undertaken to determine
(or to inform any person) whether any actions taken (or not taken) or events occurring (or not occurring)
after the date of issuance of the Series 2025 Bonds may adversely affect the value of, or the tax status of
interest on, the Series 2025 Bonds. Further, no assurance can be given that pending or future legislation or
amendments to the Code, if enacted into law, or any proposed legislation or amendments to the Code, will
not adversely affect the value of, or the tax status of interest on, the Series 2025 Bonds. Prospective
purchasers of Series 2025 Bonds are urged to consult their own tax advisors with respect to proposals to
restructure the federal income tax.

The tax status of the Series 2025 Bonds could be affected by post-issuance events. There are
various requirements of the Code that must be observed or satisfied after the issuance of the Series 2025
Bonds in order for the Series 2025 Bonds to qualify for, and retain, tax-exempt status. These requirements
include use of the proceeds of the Series 2025 Bonds, use of the facilities financed or refinanced by the
Series 2025 Bonds, investment of bond proceeds, and the rebate of so-called excess arbitrage earnings.
Compliance with these requirements is the responsibility of the Issuer and County Commission.

[Original Issue Discount

Original issue discount (“OID”) is the excess, if any, of the stated redemption price at maturity over
the issue price of the Series 2025 Bonds. The issue price is the initial offering price to the public, excluding
underwriters and other intermediaries, at which price a substantial amount of the debt instrument was sold.
The Series 2025 Bonds maturingon July 1,20, July 1,20 _and July 1,20 (the “Discount Bonds”) were
sold with OID. For federal income tax purposes, OID accrues to the owner of a Discount Bond over the
period to maturity based on the constant yield method, compounded annually (or over a shorter permitted
compounding interval selected by the owner). The portion of the OID that accrues during the period of
ownership of a Discount Bond (i) will be interest excludable from the owners’ gross income for federal
income tax purposes to the same extent, and subject to the same considerations discussed above, as other
interest on the Series 2025 Bonds, and (ii) will be added to the owner’s tax basis for purposes of determining
a gain or loss on the maturity, redemption, prior sale or other disposition of that Discount Bond. A purchaser
of a Discount Bond in the initial public offering at the price for that Discount Bond stated on the inside cover
page of this Official Statement who holds that Discount Bond to maturity will realize no gain or loss upon
the retirement of that Discount Bond.

Owners of Discount Bonds should consult their own tax advisors as to the determination for federal
income tax purposes of the amount of OID properly accruable in any period with respect to the Discount
Bonds as to other federal tax consequences, and the treatment of the OID for purposes of state and local taxes
on, or based on, income.]
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[Original Issue Premium

Series 2025 Bonds purchased, whether at original issuance or otherwise, for an amount higher than
their principal amount payable at maturity (or, in some cases, at their earlier call date) (“Premium Bonds™)
will be treated as having amortizable bond premium. No deduction is allowable for the amortizable bond
premium in the case of bonds, like the Premium Bonds, the interest on which is excluded from gross income
for federal income tax purposes. However, the amount of tax-exempt interest received, and a Beneficial
Owner’s basis in a Premium Bond, will be reduced by the amount of amortizable bond premium properly
allocated to such Beneficial Owner. For purposes of determining the owner’s gain or loss on the sale,
redemption (including redemption at maturity) or other disposition of a Premium Bond, the owner’s tax
basis in the Premium Bond is reduced by the amount of bond premium that is amortized during the period
of ownership. As a result, an owner may realize taxable gain for federal income tax purposes from the sale
or other disposition of a Premium Bond for an amount equal to or less than the amount paid by the owner
for that Premium Bond. A purchaser of a Premium Bond in the initial public offering at the price for that
Premium Bond stated on the inside cover page of this Official Statement who holds that Premium Bond to
maturity (or, in the case of a callable Premium Bond, to its earlier call date that results in the lowest yield
on that Premium Bond) will realize no gain or loss upon the retirement of that Premium Bond. Purchasers
of the Series 2025 Bonds should consult their own tax advisors with respect to the tax consequences of
ownership of Series 2025 Bonds with bond premium, including the treatment of Beneficial Owners who do
not purchase such Series 2025 Bonds in the original offering to the public at the first price at which a
substantial amount of such Series 2025 Bonds is sold to the public.]

State Income Tax Exemption

In the opinion of Bond Counsel, under the Building Commission Act, the Series 2025 Bonds and
the interest thereon are exempt from taxation by the State of West Virginia.

Bond Counsel Obligations

Bond Counsel’s engagement with respect to the Series 2025 Bonds ends with the issuance of the
Series 2025 Bonds, and unless separately engaged, Bond Counsel is not obligated to defend the Issuer or
the beneficial owners regarding the tax-exempt status of the Series 2025 Bonds in the event of an audit
examination by the IRS. Under current procedures, parties other than the Issuer and its appointed counsel
including the beneficial owners, would have little, if any, right to participate in the audit examination
process. Moreover, because achieving judicial review in connection with an audit examination of Series
2025 Bonds is difficult, obtaining an independent review of IRS positions with which the Issuer legitimately
disagrees may not be practicable. Any action of the IRS, including but not limited to selection of the Series
2025 Bonds for audit, or the course or result of such audit, or an audit of tax-exempt bonds presenting
similar tax issues may affect the market price for, or the marketability of, the Series 2025 Bonds, and may
cause the Issuer or the beneficial owners to incur significant expense.

Bond Counsel’s opinions represent its legal judgment based in part upon the representations and
covenants referenced therein and its review of existing law but are not a guarantee of result or binding on
the IRS or the courts. Bond Counsel assumes no duty to update or supplement its opinions to reflect any
facts or circumstances that may come to Bond Counsel’s attention after the date of its opinions or to reflect
any changes in law or the interpretation thereof that may occur or become effective after such date.

APPROVAL OF LEGAL PROCEEDINGS
Legal matters incident to the authorization, sale and issuance of the Series 2025 Bonds are subject

to the unqualified approving opinion of Bowles Rice LLP, Charleston, West Virginia, Bond Counsel, the
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form of which is attached hereto as APPENDIX E. Certain legal matters will be passed upon for the
Building Commission by its counsel, Bowles Rice LLP, Charleston, West Virginia, for the County
Commission by its counsel, the Office of the Jefferson County Prosecuting Attorney, by Assistant
Prosecuting Attorney Nathan P. Cochran, Esquire, and for the Underwriter by its counsel, Jackson Kelly
PLLC, Morgantown, West Virginia.

ABSENCE OF MATERIAL LITIGATION

Except as described below, there is no litigation of any nature now pending or threatened to restrain
or enjoin the issuance, sale or delivery of the Series 2025 Bonds or receipt by the Issuer of the Rentals or
in any way contesting or affecting the validity of the Series 2025 Bonds, the Lease, the Indenture, the Deed
of Trust or any proceedings of the Issuer or the County Commission taken with respect to the issuance or
sale of the Series 2025 Bonds, the pledge or application of any moneys or security provided for the payment
of the Series 2025 Bonds pursuant to the Deed of Trust or the existence or the powers of the Issuer insofar
as they relate to the authorization, sale and issuance of the Series 2025 Bonds, receipt of the Rentals or such
pledge or application of moneys and securities.

Two residents of Jefferson County have submitted a complaint to the U.S. Securities and Exchange
Commission (the “SEC”) via the SEC’s “Submit a Tip or Complaint” form on its website. Such complaint
alleges that such residents are concerned about the Project, particularly (i) the cost of the Project, (ii)
whether the State Auditor was consulted regarding the Project, (iii) how certain professionals were selected
in connection with the Project, (iv) what the security for the Series 2025 Bonds is to be, and (v) whether
the correct procedure for approval of the issuance of the Series 2025 Bonds is being followed by the County
Commission and the Issuer, but does not specify any particular relief to be sought in connection with such
complaint. The County Commission is not aware of, nor has received notice of, any investigation or
proceedings resulting from such complaint, and does not believe that such complaint will have a material
effect on the Project or financial condition of the County Commission.

Generally speaking, the County Commission is routinely a defendant in various lawsuits, and
although the outcome of these lawsuits is not presently determinable, the County Commission’s counsel
does not believe that settlement of these matters will have a material effect on the financial condition of the
County Commission.

UNDERWRITING

Carty, Harding and Hearn, Inc., as Underwriter, has agreed, subject to certain conditions, to
purchase the Series 2025 Bonds, at an aggregate purchase price of $ $
minus Underwriter’s discount of $ [plus/minus] a [net] original issue [premium/discount] of
$ ). The Bond Purchase Agreement provides that the Underwriter will purchase all the Series
2025 Bonds if any are purchased, the obligation to make such purchase being subject to the terms and
conditions set forth in the Bond Purchase Agreement, including the approval of certain legal matters by
counsel.

The Underwriter intends to offer the Series 2025 Bonds at the offering prices set forth on the inside
cover page of this Official Statement, which may subsequently change without any requirement of prior
notice. The Underwriter reserves the right to join with dealers and other underwriters in offering the Series
2025 Bonds to the public. The Underwriter may offer and sell Series 2025 Bonds to certain dealers
(including dealers depositing Series 2025 Bonds into investment trusts) at prices lower than the public
offering prices.
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FINANCIAL STATEMENTS

Included in APPENDIX B are audited financial statements of the County Commission as of and
for the fiscal year ended June 30, 2024, and the report with respect to the audited financial statements as of
and for the fiscal year ended June 30, 2024, dated March 31, 2025, of the West Virginia State Auditor. The
audited financial statements of the County Commission as of and for the fiscal year ended June 30, 2024,
and for prior fiscal years are publicly available from the Chief Inspector Division of the West Virginia State
Auditor’s Office at the following web address: https://www.wvsao.gov/Chiefinspector/Default.

RATING

S&P is expected to assign a rating of “AA” (stable outlook) upon delivery of the Series 2025 Bonds
Insurance Policy by BAM at closing with respect to the Series 2025 Bonds. Any desired explanation of the
significance of such ratings should be obtained from S&P. Such rating reflects only the views of such
organization and reference is made to such organization for the meaning of such rating. There is no
assurance that such rating will continue for any period of time or that such rating will not be revised
downward or withdrawn entirely by the assigning rating agency, if in the judgment of such rating agency,
circumstances so warrant. Any downward revision or withdrawal of such rating may have an adverse effect
upon the market price or value of the Series 2025 Bonds.

Except as provided under “CONTINUING DISCLOSURE” herein, none of the Issuer, the County
Commission nor the Underwriter have undertaken any responsibility to take any action with respect to
possible changes in such rating or to bring any such changes to the attention of the Bondholders.

CONTINUING DISCLOSURE

The County Commission has agreed to execute and deliver contemporaneously with the issuance
of the Series 2025 Bonds a Continuing Disclosure Certificate (the “Continuing Disclosure Undertaking”)
to undertake for the benefit of the Registered Owners of the Series 2025 Bonds to provide certain financial
information (the “Annual Financial Information™) not later than the last day of the fiscal year immediately
following the end of the County Commission’s fiscal year (presently ending June 30), commencing for the
fiscal year ending June 30, 2025, to the Electronic Municipal Markets Access System (“EMMA”) and to
provide notice of the occurrence of the enumerated events to EMMA as required by Rule 15c2-12
promulgated by the U.S. Securities and Exchange Commission (the “Rule”). See “APPENDIX F—-FORM
OF CONTINUING DISCLOSURE CERTIFICATE” herein. The Annual Financial Information and each
notice of Enumerated Events will be filed electronically by the County Commission, as dissemination agent,
with EMMA.

This continuing disclosure obligation is being undertaken by the County Commission to assist the
Underwriter in complying with the Rule. The County Commission has agreed to give notice in a timely
manner to EMMA of any failure to supply the requested information. However, any such failure will not
constitute a default under the terms of the Series 2025 Bonds or the Resolution. Under the Continuing
Disclosure Undertaking, a Bondholder’s sole remedy for such failure is to seek an order for specific
performance. Registered Owners may contact the County Commission’s County Administrator at 124 E.
Washington Street, Charles Town, West Virginia 25414 for more information.

The Issuer’s financial condition is not material to an investment in the Series 2025 Bonds and,

accordingly, the Issuer’s financial condition is not being provided. The Issuer will not provide
continuing disclosure with respect to the Series 2025 Bonds.
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The County Commission has not been subject to any continuing disclosure undertakings in the
previous five (5) years.

MISCELLANEOUS

The references, excerpts and summaries of all documents referred to herein do not purport to be
complete statements of the provisions of such documents, and reference is made to all such documents for
full and complete statements of all matters of fact relating to the Series 2025 Bonds, the security for the
payment of the Series 2025 Bonds and the rights of the registered owners thereof. The information
contained in this Official Statement has been compiled from official and other sources deemed to be
reliable, and, while not guaranteed as to completeness or accuracy, is believed to be correct as of this date.

Any statement made in this Official Statement involving matters of opinion or of estimates, whether
or not expressly so stated, are set forth as such and not as representations of fact, and no representation is
made that any of the estimates will be realized. The information and expressions of opinion herein are
subject to change without notice, and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs
of the Issuer or the County Commission since the date hereof.

Copies of the Ordinance, the Indenture, the Lease, the Deed of Trust, the Act, the Continuing
Disclosure Undertaking and other applicable documents may be obtained from the Issuer at the following
address:

Jefferson County Building Commission
Attention: Chair
c/o County Administrator
124 E. Washington Street
Charles Town, West Virginia 25414

Any statement made in this Official Statement involving matters of opinion or of estimates, whether
or not expressly so stated, are set forth as such and not as representations of fact, and no representation is
made that any of the estimates will be realized. The information and expressions of opinion herein are
subject to change without notice, and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs
of the Issuer and the County Commission since the date hereof.

[Remainder of page intentionally left blank.]
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The delivery and use of this Official Statement has been authorized by the Issuer and the County
Commission.

JEFFERSON COUNTY BUILDING COMMISSION

By:
Chair

THE COUNTY COMMISSION OF JEFFERSON
COUNTY

By:

President
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APPENDIX A

ECONOMIC AND DEMOGRAPHIC INFORMATION REGARDING
JEFFERSON COUNTY, WEST VIRGINIA

Jefferson County is the easternmost county of West Virginia, bounded by the Potomac River and
Maryland on the north; the Blue Ridge Mountains and Loudoun County, Virginia, on the east; Clarke
County, Virginia, on the south; and Berkeley County on the west. It occupies 212.4 square miles. Its
municipalities include Charles Town, the county seat (established in 1789 by George Washington’s brother,
Charles); Ranson (1910); Harpers Ferry (1851); Bolivar (1825); and Shepherdstown (1762). Jefferson
County was established from a portion of Berkeley County by the Virginia General Assembly on October
26, 1801. It was named for Thomas Jefferson.

For most of its history, Jefferson County’s economy has been primarily agricultural, producing
grain and other crops in the 18th and 19th centuries and orchard fruit in the late 19th and early 20th
centuries. Limestone quarrying has also been important. Deposits of iron ore spurred the development of
an iron industry along the Shenandoah River as early as 1742, and at Friend’s Orebank along the Potomac
east of Bakerton in the 1760s. Friend’s Orebank operated for a century and a half, until World War I.

Jefferson County’s economy, particularly its growing industrial base, was hurt by the Civil War.
The Harpers Ferry armory was not reopened after the war, and part of its facilities were used to establish
an educational institution for African-Americans, Storer College, in 1869. Shepherd Normal School,
established in Shepherdstown in 1871, later became Shepherd College (now University).

Jefferson County's population grew slowly from the end of the Civil War until World War 11, to
nearly 16,000. Agriculture remained the major source of revenue, with corn and wheat being the major
crops. The orchard industry was introduced in the 1880s, and many dairy farms were established in the
1920s and 1930s. During the 1980s and 1990s, the number of farms declined, partly because of the
decreased profitability of farming and partly because of the pressure exerted by residential development.
By the year 2000, raising beef cattle and horse breeding were the most promising areas for agricultural
growth. With the opening of the Charles Town Racetrack in 1933, Jefferson County became the first track
in the state to offer parimutuel betting. The racetrack is still one of the major employers in the area.

Like much of the neighboring area, Jefferson County began to grow more rapidly in the 1970s.
Between 1970 and 2000, the number of residents increased from 21,280 to 42,190. During this period, the
county experienced much residential growth without a proportionate increase in its business and industrial
base, as the majority of its people commuted outside of the county to work. The county is part of the
metropolitan Washington area.

As it enters the 21st century, Jefferson County faces the challenge of balancing population growth
with the need to preserve the environmental and historic resources that attract people to the area.



People & Income

Overview Rank Industry Overview, 2023 Rank
(By Place of Residence) Value inU.S.  (By Place of Work) Value inU.S.
Population (2024) 61,264 886 Covered Employment 16,191 1,061

Growth (%) since 2020 6.2% 375 Avg Wage per Job $59,442 531

Census
Households (2023) 21,978 924 Manufacturing - % All Jobs  3.9% 2,305

in County
Labor Force (persons) (Ann. 31,787 799 Avg Wage per Job $56,446 1,759
Avg. 2024)
Unemployment Rate (Ann. 2.7 2,755 Transportation & 1.6% 2,029
Avg. 2024) Warehousing - % All Jobs
in County

Per Capita Personal Income $66,514 614 Avg Wage per Job $55,933 1,613
(2023)
Median Household Income $92,747 209 Health Care, Social Assist. 8.3% 1,777
(2023) - % All Jobs in County
Poverty Rate (2023) 9.0 2,732 Avg Wage per Job $87,190 40
High School Diploma or 90.0% 1,529 Finance and Insurance - % 2.6% 978
More - % of Adults 25+ All Jobs in County
(2023)
Bachelor's Degree or More - 33.7% 488 Avg Wage per Job $77,225 708

% of Adults 25+ (2023)


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000&code_set=0&geo_set=54037&time_set=uspr_pop_time1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6002&code_set=0&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000,6000&code_set=0&geo_set=54037&time_set=uspr_pop_time1%5euspr_pop_time2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=304&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6002,6002&code_set=310000%5e0&geo_set=54037&time_set=uspr_cew_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6071&code_set=0&geo_set=54037&time_set=uspr_laus_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=310000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6074&code_set=0&geo_set=54037&time_set=uspr_laus_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6002,6002&code_set=480000%5e0&geo_set=54037&time_set=uspr_cew_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067&code_set=0&geo_set=54037&time_set=pc_inc_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=480000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6066&code_set=0&geo_set=54037&time_set=uspr_med_inc1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6002,6002&code_set=620000%5e0&geo_set=54037&time_set=uspr_cew_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6069&code_set=0&geo_set=54037&time_set=uspr_pov_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=620000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=390%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6002,6002&code_set=520000%5e0&geo_set=54037&time_set=uspr_cew_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=391%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=520000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D

Demographics

Population over Time Number RankinU.S. Percent of West Virginia  West Virginia

2024 61,264 886 3.5% 1,769,979
2020 57,701 907 3.2% 1,793,716
2010 53,498 929 2.9% 1,852,994
2000 42,190 1,054 2.3% 1,808,344
1990 35,926 1,101 2.0% 1,793,477
2010 to 2020 % Change  7.9% 563 -3.2%
2000 to 2020 % Change  36.8% 259 -0.8%
1990 to 2020 % Change  60.6% 378 0.0%

Source: U.S. Census Bureau

Components of Population Change (1- Rank in Percent of West West
year change ending in 2024) Number U.S. Virginia Virginia
Net Domestic Migration 1,368 185 30.3% 4,520
Net International Migration 169 838 5.9% 2,841
Natural Increase (births minus deaths) -8 1,215 0.1% -7,844
Births 572 930 3.4% 16,680
Deaths 580 1,015 2.4% 24,524

Source: U.S. Census Bureau


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000&code_set=0&geo_set=54037&time_set=uspr_pop_time1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000&code_set=0&geo_set=54037&time_set=uspr_pop_time2&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000&code_set=0&geo_set=54037&time_set=uspr_pop_time3&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000&code_set=0&geo_set=54037&time_set=uspr_pop_time4&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000&code_set=0&geo_set=54037&time_set=uspr_pop_time5&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000,6000&code_set=0&geo_set=54037&time_set=uspr_pop_time2%5euspr_pop_time3&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000,6000&code_set=0&geo_set=54037&time_set=uspr_pop_time2%5euspr_pop_time4&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6000,6000&code_set=0&geo_set=54037&time_set=uspr_pop_time2%5euspr_pop_time5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6050&code_set=0&geo_set=54037&time_set=uspr_mig_time&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6051&code_set=0&geo_set=54037&time_set=uspr_mig_time&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6052&code_set=0&geo_set=54037&time_set=uspr_mig_time&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6053&code_set=0&geo_set=54037&time_set=uspr_mig_time&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6054&code_set=0&geo_set=54037&time_set=uspr_mig_time&element_type=1&rank_type=D

Pct Dist.
Population Estimates by Age in 2023 Number RankinU.S. PctDist. in U.S.

Preschool (0 to 4) 2,934 956 5.0% 5.7%

School Age (5to 17) 9,639 888 16.5% 16.5%

College Age (18 to 24) 4,935 915 8.4% 9.1%

Young Adult (25 to 44) 14,461 877 24.7% 26.8%

Older Adult (45 to 64) 16,646 828 28.4%  25.1%

Older (65 plus) 9,931 966 17.0% 16.8%

Median Age 41.0 1,696 Median Age = 38.7
Sources: U.S. Census Bureau; Median age calculated by the IBRC.

Pct

Population Estimates by Race and Hispanic Origin Rank in Pct Dist.

in 2023 Number U.S. Dist. inU.S.

American Ind. or Alaskan Native Alone 134 1,391 0.2% 0.9%

Asian Alone 849 766 1.5% 5.8%

Black Alone 3,113 1,005 5.3% 12.4%

Native Hawaiian and Other Pac. Isl. Alone 8 1,361 0.0% 0.2%

White Alone 48,075 873 82.1%  63.4%

Two or More Race Groups 5,254 744 9.0% 10.7%

Hispanic or Latino (can be of any race)

92.5% 81.0%

(0]
(]
»

Non-Hispanic or Latino 54,184

7.5% 19.0%

o
w
a1

Hispanic or Latino 4,362

Sources: U.S. Census Bureau


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=312&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=313&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=314&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=315&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=316&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=317&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6078&code_set=202&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=320&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=321&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=319&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=322&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=318&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=323&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=105&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=100&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D

Hispanic or Latino Population in 2023 (can be of

any race)

Hispanic
Mexican
Cuban
Puerto Rican
Other

White, Not Hispanic (reporting white alone)

Source: U.S. Census Bureau, American Community Survey, 5-Year Estimates

Education

Educational Attainment in
2023 Number

Total Population 25 and Older 41,038
Less than 9th Grade 1,169
9th to 12th, No Diploma 2,938

High School Graduate 11,693
(includes equiv.)

Some College, No Degree 8,155
Associate Degree 3,243
Bachelor's Degree 8,646

Graduate, Professional or 5,194
Doctorate Degree

Rank
Number U.S.
4,362 935
1,613 1,156
112 182
750 574
1,887 635
47,080 856
Percent of Rank
Population 25+ u.s.
100% N/A
2.8% 1,895
7.2% 1,305
28.5% 2,390
19.9% 1,950
7.9% 2,303
21.1% 530
12.7% 488

Source: U.S. Census Bureau, American Community Survey, 5-Year Estimates

in

in

Pct
Dist.

100%

37.0%

2.6%

17.2%

43.3%

N/A

u.S.

Pct
Dist.
in U.S.
100%
59.3%
3.9%
9.4%
27.4%

N/A

% of

Population 25+

100%

4.7%

5.9%

26.2%

19.4%

8.8%

21.3%

13.7%


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=100&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=101&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=102&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=103&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005&code_set=104&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6079&code_set=0&geo_set=54037&time_set=acs_common_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=325%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=326%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=327%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=328%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=329%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=330%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6005,6005&code_set=331%5e324&geo_set=54037&time_set=acs_common_current&element_type=3&rank_type=D

Income & Poverty

Median Income
Median Household Income in 2023
Median Household Income in 2000

Percent Change 2000 to 2023

Source: U.S. Census Bureau

Per Capita Personal Income (PCPI)
2023

2013

2003

1993

10-Year % Change

20-Year % Change

30-Year % Change

Source: U.S. Bureau of Economic Analysis

Number
$92,747
$45,039

105.9%

Number
$66,514
$43,689
$29,891
$19,237
52.2%
122.5%

245.8%

Rank in U.S.

209

418

235

Rank in U.S.

Percent of U.S.

119.3%

107.3%

Percent of U.S.

95.3%

98.4%

91.5%

88.5%


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6066&code_set=0&geo_set=54037&time_set=uspr_med_inc1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6066&code_set=0&geo_set=54037&time_set=uspr_med_inc2&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6066,6066&code_set=0&geo_set=54037&time_set=uspr_med_inc1%5euspr_med_inc2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067&code_set=0&geo_set=54037&time_set=pc_inc_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067&code_set=0&geo_set=54037&time_set=pc_inc_year2&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067&code_set=0&geo_set=54037&time_set=pc_inc_year3&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067&code_set=0&geo_set=54037&time_set=pc_inc_year4&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067,6067&code_set=0&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067,6067&code_set=0&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year3&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6067,6067&code_set=0&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year4&element_type=5&rank_type=D

Personal Income in 2023 ($000)

Total Earnings by Place of Work

Minus: Contributions for Government Social

Insurance

Personal Contributions for Government Social

Insurance

Employer Contributions for Government Social

Insurance

Plus: Adjustment for Residence

Equals: Net Earnings by Place of Residence

Plus: Dividends, Rent, Interest

Plus: Transfer Payments

5-Year % Change
Number (adj*)

$1,497,199 34.7%

$190,768  35.9%

$106,230  38.8%

$84,538 32.4%

$1,253,639 37.7%
$2,560,070 36.1%
$686,378  44.6%

$730,204  43.6%

Equals: Personal Income by Place of Residence = $3,976,652 38.8%

Source: U.S. Bureau of Economic Analysis

Poverty Estimates

Poverty Rate in 2023
In 2000

Poverty Rate for Children under 18 in
2023
In 2000

Source: U.S. Census Bureau

Rank in Percent
Number U.S. Change
9.0 2,732 --
8.8 2,481 2.3%
10.0 2,807 --
12.3 2,442 -18.7%


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=35&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=36&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=37&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=38&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=42&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=45&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=46&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=47&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6068,6068&code_set=10&geo_set=54037&time_set=pc_inc_year1%5epc_inc_year5&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6069&code_set=0&geo_set=54037&time_set=uspr_pov_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6069&code_set=0&geo_set=54037&time_set=uspr_pov_year2&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6069,6069&code_set=0&geo_set=54037&time_set=uspr_pov_year1%5euspr_pov_year2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6070&code_set=0&geo_set=54037&time_set=uspr_pov_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6070&code_set=0&geo_set=54037&time_set=uspr_pov_year2&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6070,6070&code_set=0&geo_set=54037&time_set=uspr_pov_year1%5euspr_pov_year2&element_type=5&rank_type=D

Jobs & Wages (BLS)

Pct of
Average Rank U.S.

Annual Covered Employment and Wage in Avg
Wages Over Time (NAICS) Establishments Jobs Per Job uU.S. Wage
2023 1,916 16,191 $59,442 531 82.1%
2022 1,404 15,209 $55,344 641 79.1%
2021 1,259 14,887 $53,969 534 79.8%
2020 1,183 14,215 $51,904 549 81.1%
2019 1,164 15,660 $46,952 690 79.3%
2018 1,157 15,520 $45,447 704 79.4%
2017 1,102 15,448 $42,688 838 77.1%
2016 1,066 15,612 $41,730 796 77.8%
2015 1,080 15,340 $40,376 940 76.3%
2014 1,062 14,839 $37,200 1309 72.4%
2013 1,037 15,029 $35,556 1407 71.4%
10-Year Change 879 1,162  $23,886

10-Year Percent Change 84.8% 1.7% 67.2%

Source: u.s. Bureau of Labor Statistics (BLS)


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2023&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2022&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2021&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2020&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2019&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2018&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2017&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2016&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2015&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2014&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=2013&element_type=1&rank_type=D

Annual Industry Distribution
of Jobs
and Avg. Wage in 2023
(NAICS)

Total

Agriculture, Forestry, Fishing and
Hunting

Mining

Utilities

Construction

Manufacturing

Wholesale Trade

Retail Trade

Transportation & Warehousing
Information

Finance and Insurance

Real Estate and Rental and
Leasing

Professional,  Scientific, and
Technical Services

Management of Companies and
Enterprises

Admin. & Support & Waste Mgt.
& Rem. Services

Educational Services

Health Care and Social Services
Arts, Entertainment, and
Recreation

Accommodation and Food
Services

Establishments

1,916

18

121
46
74
170
29
73
94

85

440

151

72
187

34

148

Jobs
16,191

0

27
533
627
354
1,960
252
139
421

206

951

22

710

2,306
1,337

477

3,221

Pct.
Dist.

100.0%

0.0%

0.0%

0.2%

3.3%

3.9%

2.2%

12.1%

1.6%

0.9%

2.6%

1.3%

5.9%

0.1%

4.4%

14.2%

8.3%

2.9%

19.9%

Annual
Average Wage
Per Job
$59,442

$0

$0

$70,547
$60,335
$56,446
$73,670
$32,185
$55,933
$94,656
$77,225

$49,260

$92,784

$119,586

$53,437

$54,482
$87,190

$50,419

$29,613

Rank
in

378


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=0&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=110000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=210000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=220000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=230000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=310000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=420000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=440000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=480000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=510000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=520000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=530000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=540000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=550000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=560000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=610000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=620000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=710000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=720000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D

Other Services (Except Public 108
Administration)

Public Administration 45
Unallocated 8

Source: u.S. Bureau

of

480

2,030

8

Note: Average wage may not match published numbers due to rounding.

Labor Force

Labor Force Annual Averages in Ann.

Avg. 2024

Total Labor
5-Year %
10-Year % Change

Employed
5-Year %
10-Year % Change

Unemployed
5-Year %
10-Year % Change

Unemployment
5-Year %
10-Year % Change

Source: U.S. Bureau of Labor Statistics

Force
Change

Change

Change

Rate
Change

Number

31,787
4.2%
17.0%

30,917
4.7%
19.3%

870
-9.1%
-30.0%

2.7

-12.9%
-41.3%

A-10

Rank in
uU.S.

799
990
341

3.0% $44,793

12.5% $105,579

0.0% $82,131
Labor

Statistics

% of West
Virginia

4.0%

706

153
(BLS)

West
Virginia

786,866
0.0%
-1.3%

754,828
0.3%
1.2%

32,038
-18.2%
-38.2%

4.1
-16.3%
-36.9%


https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=810000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=920000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6004&code_set=990000&geo_set=54037&time_set=uspr_cew_current&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6071&code_set=0&geo_set=54037&time_set=uspr_laus_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6071,6071&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6071,6071&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year3&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6072&code_set=0&geo_set=54037&time_set=uspr_laus_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6072,6072&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6072,6072&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year3&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6073&code_set=0&geo_set=54037&time_set=uspr_laus_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6073,6073&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6073,6073&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year3&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6074&code_set=0&geo_set=54037&time_set=uspr_laus_year1&element_type=1&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6074,6074&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year2&element_type=5&rank_type=D
https://www.statsamerica.org/USCP/r_output.aspx?item_set=6074,6074&code_set=0&geo_set=54037&time_set=uspr_laus_year1%5euspr_laus_year3&element_type=5&rank_type=D

Living Arrangements

Households in 2023
Total Households
Family Households
Married with Children
Married without Children
Single Parents
Other
Non-Family Households
Living Alone

Average Household Size

Source: U.S. Census Bureau

Housing Units in 2023

Total Housing Units (ACS estimate)

Occupied
Owner Occupied
Renter Occupied

Vacant

For Seasonal or Recreational Use

Source: U.S. Census Bureau

Number
21,978
15,101
4,373
7,275
1,568
1,885
6,877
5,452

2.6

Number
24,276
21,978
17,416
4,562
2,298

712

A-11

Rank in U.S.
924
894

824

Rank in U.S.
967

924

[EY
w
e
w

Pct. Dist.

100%

68.7%

19.9%

33.1%

7.1%

8.6%

31.3%

24.8%

Pct. Dist.

100%

90.5%

71.7%

18.8%

9.5%

2.9%

Pct. Dist.
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Residential Building Permits in 2023
Total Permits Filed

Single Family

Two Family

Three and Four Family

Five Families and More

Source: U.S. Census Bureau

Units
1,007

557

450

A-12

Pct Dist.

100%

55.3%

0.0%

0.0%

44.7%

Pct Dist.
in U.S.

100%

60.9%

2.3%

1.4%

35.5%

Cost ($000)
$161,072
$146,072
$0

$0

$14,999
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JEFFERSON COUNTY, WEST VIRGINIA
SCHEDULE OF FUNDS INCLUDED IN REPORT
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

GOVERNMENTAL FUND TYPES
MAJOR FUNDS

General
Coal Severance Tax
County Capital Outlay
Impact Fees
American Rescue Plan
Ambulance Service Fee
Emergency Service Agency

NONMAJOR FUNDS

Special Revenue Funds

Dog and Kennel
General School
Magistrate Court
Worthless Check
Home Confinement
Federal Grants
State Grant
Other Grants
Flood Hazard Mitigation
Opioid Settlement
Waste Coal
Fire Protection
EMS Salary Enhancement
EPDVTF DOJ Funds
EPDVTF Treasury Funds
Assessor's Valuation
Financial Stabilization
Farmland Protection
Concealed Weapons
CC Election Admin
CC RP E-Record
Voter's Registration

v



JEFFERSON COUNTY, WEST VIRGINIA
SCHEDULE OF FUNDS INCLUDED IN REPORT (CONTINUED)
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Jury and Witness
Law Enforcement Forfeiture
Pros. Attorney Forfeiture
Sub-Division Bond Forfeiture
Teen Court
COVID-19 Pandemic Block Grant

FIDUCIARY FUND TYPE
Pension 457(b) Trust Fund

Agency Funds

State
School
Municipal
Other Agency

DISCRETELY PRESENTED COMPONENT UNIT

Board of Health
Economic Development Authority
Historic Landmarks Commission
Farmland Protection Board
Parks and Recreation Commission
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INDEPENDENT AUDITOR’S REPORT

Jefferson County Commission
124 East Washington Street
Charles Town, West Virginia 25414

To the County Commission:
Report on the Audit of the Financial Statements
Qualified and Unmodified Opinions

We have audited the accompanying financial statements of the governmental activities, the aggregate
discretely presented component units, each major fund and the aggregate remaining fund information of
Jefferson County, West Virginia (the County), as of and for the year ended June 30, 2024, and the
related notes to the financial statements, which collectively comprise the County’s basic financial
statements as listed in the table of contents.

Qualified Opinion on the Aggregate Discretely Presented Component Units

In our opinion, except for the possible effects of the matters described in the Basis for Qualified and
Unmodified Opinions section of our report, the accompanying financial statements referred to above
present fairly, in all material respects, the financial position of the aggregate discretely presented
component units of the County, as of June 30, 2024, and the changes in financial position thereof for the
year then ended in accordance with accounting principles generally accepted in the Unites States of
America.

Unmodified Opinions on Governmental Activities, Each Major Fund, and the Aggregate Remaining
Fund Information

In our opinion, based on our audit and the report of other auditors, the accompanying financial statements
referred to above present fairly, in all material respects, the respective financial position of the
governmental activities, each major fund and the aggregate remaining fund information of Jefferson
County, West Virginia, as of June 30, 2024, and the respective changes in its financial position thereof for
the year then ended in accordance with the accounting principles generally accepted in the United States
of America.

We did not audit the financial statements of the Jefferson County Development Authority, the Jefferson
County Farmland Protection Board, or the Jefferson County Parks and Recreation Commission, which
represents 96%, 96%, and 78%, respectively, of the assets, net position, and revenues of the aggregate
discretely presented component units as of June 30, 2024, and the respective changes in financial
position thereof for the year then ended. Those statements were audited by other auditors whose reports
have been furnished to us, and our opinion, insofar as it relates to the amounts included for the Jefferson
County Development Authority, the Jefferson County Farmland Protection Board, and the Jefferson
County Parks and Recreation Commission, is based solely on the reports of other auditors.

Marietta, OH St. Clairsville, OH Cambridge, OH Wheeling, WV Vienna, WV

PASSION Beyond the Numbers perrycpas.com
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Jefferson County Commission
Independent Auditor’'s Report
Page 2

Basis for Qualified and Unmodified Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are required to be independent of the County, and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Matter Giving Rise to Qualified Opinion on the Aggregate Discretely Presented Component Units

The financial statements of the Jefferson County Board of Health and the Jefferson County Historic
Landmarks Commission were not audited, and we were not engaged to audit the Jefferson County Board
of Health or the Jefferson County Historic Landmarks Commission’s financial statements as part of our
audit of the County’s basic financial statements.

The Jefferson County Board of Health and the Jefferson County Historic Landmarks Commission
financial activities are included in the County’s basic financial statements as discretely presented
component units and represent 4%, 4%, and 22% of the assets, net position and revenues, respectively,
of the County’s aggregate discretely presented component units.

Emphasis of Matter

As discussed in Note Ill.G. to the financial statements, the beginning net position and fund balances of
the County were restated due to the addition of the Emergency Services Agency Fund as a part of the
Primary Government. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the County’s ability to continue as
a going concern for twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.
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In performing an audit in accordance with GAAS and Government Auditing Standards, we

e exercise professional judgment and maintain professional skepticism throughout the audit.

e identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the County’s internal control. Accordingly, no such opinion is expressed.

e evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the County’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Required Supplementary Information

Management has omitted the Management’s Discussion and Analysis that accounting principles generally
accepted in the United States of America require to be presented to supplement the basic financial
statements. Such missing information, although not a part of the basic financial statements, is required
by the Governmental Accounting Standards Board, who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic or historical
context. Our opinion is not modified with respect to this matter.

Accounting principles generally accepted in the United States of America require that the schedules of net
pension and other post-employment benefit liabilities and pension and other post-employment benefit
contributions and required budgetary comparisons as listed in the table of contents, be presented to
supplement the basic financial statements. Such information is the responsibility of management and,
although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the basic
financial statements in an appropriate operational, economic, or historical context. We have applied
certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for
consistency with management’s responses to our inquiries, to the basic financial statements, and other
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion
or provide any assurance on the information because the limited procedures do not provide us with
sufficient evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the County’s basic financial statements. The introductory section, budgetary comparison
schedule — Assessor’s Valuation Fund, combining fund financial statements, Schedule of State Grant
Receipts and Expenditures, and the Schedule of Expenditures of Federal Awards as required by Title 2
U.S. Code of Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and
Audit Requirements for Federal Awards are presented for purposes of additional analysis and are not a
required part of the basic financial statements.
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Such information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the basic financial statements. The information
has been subjected to the auditing procedures applied in the audit of the basic financial statements and
certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or to the basic
financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, these statements and schedules are
fairly stated in all material respects in relation to the basic financial statements taken as a whole.

Other Information

Management is responsible for the other information included in the annual financial report. The other
information comprises the introductory section but does not include the basic financial statements and our
auditor’s report thereon. Our opinions on the basic financial statements do not cover the other
information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and the
basic financial statements, or the other information otherwise appears to be materially misstated. If,
based on the work performed, we conclude that an uncorrected material misstatement of the other
information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 31,
2025, on our consideration of the County’s internal control over financial reporting and our tests of its
compliance with certain provisions of laws, regulations, contracts and grant agreements and other
matters. The purpose of that report is solely to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of the County’s internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the
County’s internal control over financial reporting and compliance.

ﬁ%/mf%y// C.

Perry and Associates
Certified Public Accountants, A.C.
Marietta, Ohio

March 31, 2025



JEFFERSON COUNTY, WEST VIRGINIA
STATEMENT OF NET POSITION
June 30, 2024

Primary
Government Component Units
Governmental Board of Development Historic Farmland Parks and
Activities Health Authority Landmarks Protection Recreation
ASSETS
Current assets:

Cash and cash equivalents $ 30,502,954 $ 492,181 $ 1,050,057 $ 37,316 $ 5,750,545 $ 926,435

Receivables, net of allowance for uncollectibles:

Taxes 908,554 -- -- -- 166,525 --
Accounts 1,148,998 355,944 20,000 -- -- 1,211,939

Due from:

Other governments 230,215 -- -- -- -- --

Prepaid expenses 27,966 5,282 7,035 - - 3,000 37,126

Total current assets 32,818,687 853,407 1,077,092 37,316 5,920,070 2,175,500
Restricted assets:

Restricted cash 7,964,939 -- 20,708 -- -- --
Net OPEB asset 150,098 -- -- -- -- --
Capital assets:

Nondepreciable:

Easements -- -- -- -- 37,725,345 --
Land 1,446,032 -- 2,426,771 1,119,857 -- 688,335
Construction in progress 1,176,528 -- -- -- -- --

Depreciable:

Buildings 21,196,641 -- -- -- -- 2,122,641
Structures and improvements 3,775,375 -- -- -- -- --
Vehicles 4,571,482 -- -- -- -- 41,535
Machinery and equipment 11,093,848 -- 44,120 -- 4,502 137,233

Less: accumulated depreciation (23,513,044) -- (91,250) -- -- (271,544)

Intangible assets, net of accumulated depreciation - - - - 65,800 - - - - - -

Total noncurrent assets 27,861,899 -- 2,466,149 1,119,857 37,729,847 2,718,200
Total assets 60,680,586 853,407 3,543,241 1,157,173 43,649,917 4,893,700
DEFERRED OUTFLOWS
Changes in proportion and differences between
employer contributions and proportionate share of
contributions 204,557 12,908 -- -- -- 107,644
Changes in assumptions 534,085 38,782 -- -- -- --
Employer contributions subsequent to measurement
period 1,663,075 70,240 -- -- -- --
Difference between expected and actual experience 793,265 20,824 -- -- -- --
Net difference between projected and actual
investment earnings on pension plan investments 237,008 30,743 -- -- -- --
Total deferred outflows of resources 3,431,990 173,497 -- -- -- 107,644
LIABILITIES
Current liabilities payable from current assets:

Accounts payable 1,013,072 539 1,212 -- -- 159,588

Payroll payable 363,286 9,739 -- -- -- 51,315

Intergovernmental payable 4,862 -- -- -- 78,858 --
Current liabilities payable from restricted assets:

restricted assets:

Interest payable 1,161 -- 934,373 -- -- --
Unearned revenues:

Charges for services 1,710 -- 115,174 -- -- --
Noncurrent liabilities:

Notes payable - due within one year 38,165 -- -- -- -- --

Notes payable - due in more than one year 829,188 -- 1,709,487 -- -- --

Lease payable - due within one year 31,066 -- -- -- -- --

Lease payable - due in more than one year 105,366 -- -- -- -- --

Net OPEB liability -- 8,148 -- -- -- 85,415

Net pension liability 647,314 48,971 -- -- -- (44,478)

Compensated absences payable 1,007,893 24,255 -- -- - - - -

Total liabilities 4,043,083 91,652 2,760,246 -- 78,858 251,840
DEFERRED INFLOWS
Difference between expected and actual non-
investment experience 87,373 -- -- -- -- --
Difference between expected and actual experience 141,528 10,395 -- -- -- --
Changes in assumptions 83,743 20,704 -- -- -- 28,329
Changes in proportion and differences between
employer contributions and proportionate share of
contributions 162,171 22,408 -- -- -- --
Net difference between projected and actual
investment earnings on pension plan investments 2,503 - - - - - - - - 3,402
Total deferred inflows of resources 477,318 53,507 -- -- -- 31,731
NET POSITION
Net investment in capital assets 18,743,077 -- 18,670 1,119,857 37,729,847 2,718,200
Restricted for:

Community development projects -- -- 20,708 -- -- --

Other purposes 7,964,939 -- -- -- 5,706,216 353,177
Unrestricted 32,884,159 881,745 743,617 37,316 134,996 1,646,396
Total net position $_ 59592175 $_ 881,745 $_ 782995 $ 1,157,173 $ 43,571,059 $ 4,717,773

The notes to the financial statements are an integral part of this statement.



Functions / Programs
Primary government:
Governmental activities:

General government $
Public safety
Health and sanitation
Culture and recreation
Social services
Education

Total governmental acti
Total primary government $

Component units:
Board of Health $
Development Authority
Historic Landmark
Farmland Protection
Parks and Recreation

Total component units $

JEFFERSON COUNTY, WEST VIRGINIA

For the Fiscal Year Ended June 30, 2024

Program Revenues

STATEMENT OF ACTIVITIES

Net (Expense) Revenues and
Changes in Net Position

Charges Operating Primary Government Component Units
for Grants and Governmental Board of Development Historic Farmland Parks and
Expenses Services Contributions Activities Total Health Authority Landmark Protection Recreation
15,742,337 $ 185604 $ 1,146,485 $ (14,410,248) § ( 14,410,248)
17,086,522 7,067,822 1,074,484 (8,944,216) (8,944,216)
321,015 -- -- (321,015) (321,015)
2,590,422 -- -- (2,590,422) (2,590,422)
304,000 -- -- (304,000) (304,000)
5,801,984 -- -- (5,801,984) (5,801,984)
41,846,280 7,253,426 2,220,969  (32,371,885) _(32,371,885)
41,846,280 $_ 7,253,426 $_ 2,220,969  (32,371,885) (32,371,885)
1,684,428 $ 645513 $ 993,880 -- -- 8 (45,035) $ -- 8 -- 8 -- 8 --
450,114 12 470,160 -- -- -- 20,058 -- -- --
90,628 11,200 64,324 -- -- -- -- (15,104) -- --
170,522 -- 552,830 -- -- -- -- -- 382,308 --
1,476,389 802,760 2,317,974 -- -- -- -- -- -- 1,644,345
3,872,081 $_ 1,459,485 $__ 4,399,168 - - - - (45,035) 20,058 (15,104) 382,308 1,644,345
General revenues:
Ad valorem property taxes 17,780,179 17,780,179 -- -- -- -- -
Alcoholic beverages tax 268,444 268,444 -- -- -- -- --
Hotel occupancy tax 854,354 854,354 -- -- 24,499 -- 360,610
Gas and oil severance tax 438,514 438,514 -- -- -- -- --
Other taxes 2,075,095 2,075,095 -- -- -- 1,511,836 --
Coal severance tax 186,081 186,081 -- -- -- -- --
Licenses and permits 2,105,530 2,105,530 -- -- -- -- --
Interest and investment earnings 219,391 219,391 6,584 45,091 -- 248,734 10,331
Reimbursement 323,605 323,605 -- -- -- -- --
Payments in lieu of taxes 339,394
Net gain (loss) on sale of investments -- -- -- (27,463) -- -- --
Contributions and donations -- -- -- -- -- 21,957 --
Miscellaneous 6,311,279 6,311,279 81 -- 1,400 3,544 4,569
Total general revenues 30,901,866 30,562,472 6,665 17,628 25,899 1,786,071 375,510
Change in net position (1,470,019) (1,470,019) (38,370) 37,686 10,795 2,168,379 2,019,855
Net position - beginning (restated-see note I11.G.) 61,062,194 61,062,194 920,115 745,309 1,146,378 41,402,680 2,697,918
Net position - ending $_ 59,592,175 $ _ 59,592,175 $ 881,745 $ 782,995 $_ 1,157,173 $_ 43,571,059 $ __ 4,717,773

The notes to the financial statements are an integral part of this statement.



ASSETS AND DEFERRED OUTFLOWS
Assets

Cash and cash equivalents $

Receivables, net of allowance for uncollectibles:
Taxes
Accounts
Due from:
Other funds
Other governments
Prepaid expenses
Restricted cash

Total assets

Deferred Outflows
Total deferred outflows of resources

Total assets and deferred outflows of resources $

JEFFERSON COUNTY, WEST VIRGINIA
BALANCE SHEET - GOVERNMENTAL FUNDS
June 30, 2024

LIABILITIES, DEFERRED INFLOWS AND FUND BALANCES

Liabilities
Accounts payable
Payroll payable
Intergovernmental payable
Due to:
Other funds
Unearned revenue

Total liabilities

Deferred Inflows
Unearned revenue - taxes

Total deferred inflows of resources
Total liabilities and deferred inflows of resources

Fund balances
Nonspendable
Restricted
Committed
Assigned
Unassigned (Deficit)

Total fund balances

Total liabilities, deferred inflows and fund balances $

Coal County Ambulance Other Nonmajor Total
Severance Capital Impact Service Emergency  Governmental ~ Governmental
General Tax Outlay Fees ARPA Fee Services Funds Funds

10,674,031 $ 169,078 $ 16,275,616 $ - 8 .- $ 134213 $ 1,380,593 $ 1,869,423 $ 30,502,954
908,554 -- -- -- -- -- -- -- 908,554

-- -- -- -- 62,778 545,610 540,610 -- 1,148,998

65,944 -- 49,100 -- -- -- -- -- 115,044
187,500 -- -- -- -- 12,104 -- 30,611 230,215
4,957 -- -- -- -- 61 18,504 4,444 27,966

-- -- -- 4,626,685 3,338,254 -- -- -- 7,964,939
11,840,986 169,078 16,324,716 4,626,685 3,401,032 691,988 1,939,707 1,904,478 40,898,670
11,840,986 $__ 169,078 $ 16,324,716 $ 4,626,685 $_ 3,401,032 $_ 691,988 $_ 1,939,707 $_1,904,478 $ 40,898,670
776,441 4,063 112,605 22,870 -- -- 85,632 11,461 1,013,072
294,083 -- -- -- -- -- 69,203 -- 363,286

-- -- -- -- -- -- -- 4,862 4,862

-- -- -- -- 10,966 1,799 -- 102,279 115,044

-- -- -- -- -- 1,710 -- -- 1,710
1,070,524 4,063 112,605 22,870 10,966 3,509 154,835 118,602 1,497,974
579,321 -- -- -- -- -- -- -- 579,321
579,321 -- -- -- -- -- -- -- 579,321
1,649,845 4,063 112,605 22,870 10,966 3,509 154,835 118,602 2,077,295
4,957 -- -- -- -- -- -- 4,444 9,401

-- 165,015 -- 4,603,815 3,390,066 688,479 1,784,872 868,608 11,500,855

-- -- 16,212,111 -- -- -- -- -- 16,212,111
4,061,433 -- -- -- -- -- -- 1,202,426 5,263,859
6,124,751 -- -- -- -- -- -- (289,602) 5,835,149
10,191,141 165,015 16,212,111 4,603,815 3,390,066 688,479 1,784,872 1,785,876 38,821,375
11,840,986 $__ 169,078 $ 16,324,716 $ 4,626,685 $_ 3,401,032 $_ 691,988 $ 1,939,707 $_ 1,904,478 $ 40,898,670

The notes to the financial statements are an integral part of this statement.



JEFFERSON COUNTY, WEST VIRGINIA

RECONCILIATION OF THE BALANCE SHEET - GOVERNMENTAL FUNDS

TO THE STATEMENT OF NET POSITION
For the Fiscal Year Ended June 30, 2024

Total fund balances on the governmental fund's balance sheet

Amounts reported for governmental activities in the statement of net position are
different because:

Capital assets used in governmental activities are not financial resources and are
therefore not reported in the funds. (Note Il - D)

Certain revenues are not available to fund current year expenditures and therefore
are deferred in the funds. (Note Il - B )

Deferred (inflows) and outflows related to pension activity are not required to be
reported in the funds but are required to be reported at the government-wide level
(Note V):

Deferred outflow (inflow)- Changes in employer portion and

differences between contributions and proportionate share

of pension expense $ 63,029
Deferred outflow - Employer contributions to pension plan
after measurement date 1,663,075
Deferred outflow (inflow) - Net differences between
projected and actual investment earnings 234,505

Deferred outflow (inflow) - Difference between expected
and actual non-investment experience (87,373)

Deferred outflow (inflow) - Difference between projected
and actual earnings 631,094

Deferred outflow (inflow) - Differences in assumptions 450,342

Longer - term pension and OPEB assets (liabilities) are not due and payable in the
current period and therefore are not reported in the funds

DSRS

PERS

EMSRS

Compensated Absences are not due and payable in the current period and therefore
are not reported in the funds

Long-term liabilites are not due and payable in the current period and therefore are
not reported in the funds

Net position of governmental activities

The notes to the financial statements are an integral part of this statement.

$ 38,821,375

19,896,960

579,321

2,954,672

(1,170,483)
20,997
502,172

(1,007,894)

(1,004,945)
5 _50.502.175_



REVENUES
Taxes:
Ad valorem property taxes
Alcoholic beverages tax
Hotel occupancy tax
Gas and oil severance tax
Other taxes
Coal severance tax
Licenses and permits
Intergovernmental:
Federal
State
Local
Charges for services
Fines and forfeits
Interest and investment earnings
Reimbursements
Payments in lieu of taxes
Contributions and donations
Miscellaneous

Total revenues

EXPENDITURES
Current:
General government
Public safety
Education
Health and sanitation
Culture and recreation
Social services
Capital outlay

Total expenditures

Excess (deficiency) of revenues
over expenditures

OTHER FINANCING SOURCES (USES)
Transfers in
Transfers (out)
Total other financing sources (uses)
Net change in fund balances

Fund balances - beginning (restated-see note I11.G.)

Fund balances - ending

$

JEFFERSON COUNTY, WEST VIRGINIA
STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES -
GOVERNMENTAL FUNDS
For the Fiscal Year Ended June 30, 2024

Coal County Ambulance Other Nonmajor Total
Severance Capital Impact ARPA Service Emergency Governmental ~ Governmental
General Tax Outlay Fees Grant Fee Services Funds Funds
17,755,682 $ - -- - -- -- 8 -- -- $ 17,755,682
268,444 -- -- -- -- -- -- -- 268,444
854,354 -- -- -- -- -- -- -- 854,354
438,514 -- -- -- -- -- -- -- 438,514
2,075,095 -- -- -- -- -- -- -- 2,075,095
-- 186,081 -- -- -- -- -- -- 186,081
618,281 -- -- 1,302,525 -- -- -- 184,724 2,105,530
127,910 -- -- -- 124,975 -- -- 129,193 382,078
6,224 -- -- -- -- -- -- 597,963 604,187
-- -- -- -- -- -- 20,372 192,822 213,194
3,255,554 -- -- -- -- 805,262 2,876,722 33,037 6,970,575
43,376 -- -- -- -- -- -- 239,475 282,851
87,248 1,513 39,577 48,953 29,563 -- -- 12,537 219,391
237,509 -- -- -- 65,634 -- 20,372 90 323,605
339,394 -- -- -- -- -- -- -- 339,394
334 -- -- -- -- -- 224,763 796,413 1,021,510
3,628,757 -- 29,290 -- -- -- 6,380 2,646,852 6,311,279
29,736,676 187,594 68,867 1,351,478 220,172 805,262 3,148,609 4,833,106 40,351,764
13,782,461 78,789 293,344 5,327 77,035 16,292 -- 1,950,782 16,204,030
8,470,545 -- -- 87,131 948,640 950,277 5,802,314 949,225 17,208,132
-- -- -- 5,801,984 -- -- -- -- 5,801,984
106,186 30,076 -- -- 94,997 -- -- -- 231,259
1,904,532 135,700 -- 425,190 125,000 -- -- -- 2,590,422
100,000 -- -- -- 204,000 -- -- -- 304,000
-- -- 1,070,669 -- -- -- -- -- 1,070,669
24,363,724 244,565 1,364,013 6,319,632 1,449,672 966,569 5,802,314 2,900,007 43,410,496
5,372,952 (56,971) (1,295,146) (4,968,154) (1,229,500) (161,307) (2,653,705) 1,933,099 (13,058,732)
829,759 -- -- -- -- -- 3,148,871 -- 3,978,630
(13,148,871) -- -- -- -- -- -- (829,759) (13,978,630)
(2,319,112) -- -- -- -- -- 3,148,871 (829,759) --
3,053,840 (56,971) (1,295,146)  (4,968,154)  ( 1,229,500) (161,307) 495,166 1,103,340 (3,058,732)
7,137,301 221,986 17,507,257 9,571,969 4,619,566 849,786 1,289,706 682,536 41,880,107
10,191,141 § 165,015 $_16,212,111 $ 4,603,815 $ 3,390,066 $ _ 688,479 $ 1,784,872 1,785,876 $ _ 38,821,375

The notes to the financial statements are an integral part of this statement.



AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS TO
THE STATEMENT OF ACTIVITIES
For the Fiscal Year Ended June 30, 2024

Amounts reported for governmental activities in the statement of activities are different because:

Net change in fund balances - total governmental funds $ (3,058,732)

Capital outlays are reported as an expenditure in the governmental funds but are
considered an asset at the government-wide level. This is the amount of capital assets
that were purchased during the fiscal year (Estimated). (Note 111-D) 1,209,159

The net effect of various miscellaneous transactions involving capital assets (i.e. sales and
donations) is to decrease net assets. (Note I1I-D) 7,307

Capital outlays are reported as an expenditure in the governmental funds. In the
statement of activities the cost of those assets is allocated over their estimated useful lives
and reported as depreciation expense. This is the amount of depreciation expense
charged during the year (Estimated). (Note 11I-D) (1,677,205)

Revenues in the statement of activities that do not provide current financial resources are
not reported as revenues in the funds. This is the difference between prior and current
year deferred revenues. (Notes I11-B)

Prior year deferred revenues: $ 554,824
Current year deferred revenues: 579,321 24,497
Net pension and OPEB liabilities and deferred outflows and inflows do not provide current
Change in deferred outflows $ (647,228)
Change in deferred inflows (197,206)
Change in net pension liabilities 3,041,149 2,196,715

Some expenses reported in the statement of activities do not require the use of current
financial resources and, therefore, are not reported as expenditures in governmental
funds.Increase in Compensated Absences.

Leases and notes payable (54,385)
Compensated Absences (117,375)
Change in net position of governmental activities $ (1,470,019)

The notes to the financial statements are an integral part of this statement.
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JEFFERSON COUNTY, WEST VIRGINIA
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND

For the Fiscal Year Ended June 30, 2024

Variance with

Budgeted Amounts Actual Actual Amounts Final Budget
Modified Budget Positive
Original Final Accrual Basis Basis (Negative)
REVENUES
Taxes:
Ad valorem property taxes $ 18,005,150 18,005,150 $ 17,755,682 $ 17,755,682 $  (249,468)
Alcoholic beverages tax 343,330 343,330 268,444 268,444 (74,886)
Hotel occupancy tax 716,600 716,600 854,354 854,354 137,754
Gas and oil severance tax 275,000 275,000 438,514 438,514 163,514
Other taxes 1,808,640 1,808,640 2,075,095 2,075,095 266,455
Licenses and permits 688,450 688,450 618,281 618,281 (70,169)
Intergovernmental:
Federal 150,000 150,000 127,910 127,910 (22,090)
State -- -- 6,224 6,224 6,224
Charges for services 5,950,626 5,950,626 3,255,554 3,255,554 (2,695,072)
Fines and forfeitures 46,400 46,400 43,376 43,376 (3,024)
Interest and investment earnings 47,500 47,500 87,248 87,248 39,748
Reimbursements 300,000 300,000 237,509 237,509 (62,491)
Payments in lieu of taxes 22,500 22,500 339,394 339,394 316,894
Contributions and donations -- -- 334 334 334
Miscellaneous 3,679,044 3,679,044 3,628,757 3,628,757 (50,287)
Total revenues 32,033,240 32,033,240 29,736,676 29,736,676 (2,296,564)
EXPENDITURES
Current:
General government 15,112,963 17,384,256 13,782,461 13,782,461 3,601,795
Public safety 14,852,811 15,077,811 8,470,545 8,470,545 6,607,266
Health and sanitation 106,186 106,186 106,186 106,186 --
Culture and recreation 1,721,672 1,721,672 1,904,532 1,904,532 (182,860)
Social services 100,000 107,850 100,000 100,000 7,850
Total expenditures 31,893,632 34,397,775 24,363,724 24,363,724 10,034,051
Excess (deficiency) of revenues
over expenditures 139,608 (2,364,535) 5,372,952 5,372,952 7,737,487
OTHER FINANCING SOURCES (USES)
Transfers in 1,742,945 1,967,945 829,759 829,759 (1,138,186)
Transfers (out) (6,109,250) (6,740,711) (3,148,871) (3,148,871) 3,591,840

Total other financing sources (uses)
Total other financing sources (uses) (4,366,305) (4,772,766) (2,319,112) (2,319,112) 2,453,654

Net change in fund balance (4,226,697) (7,137,301) 3,053,840 3,053,840 10,191,141
Fund balance - beginning (restated Note Ill J, 4,226,697 7,137,301 7,137,301 7,137,301 - -
Fund balance - ending $ -- 9 -- $ 10,191,141 $ 10,191,141 $ 10,191,141

The notes to the financial statements are an integral part of this statement.
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JEFFERSON COUNTY, WEST VIRGINIA

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL -
COAL SEVERANCE TAX FUND
For the Fiscal Year Ended June 30, 2024

Variance with

Budgeted Amounts Actual Actual Amounts Final Budget
Modified Budget Positive
Original Final Accrual Basis Basis (Negative)
REVENUES
Taxes:
Coal severance tax $ 100,000 163,200 $ 186,081 $ 186,081 $ 22,881
Interest and investment earnings 1,200 1,200 1,513 1,513 313
Total revenues 101,200 164,400 187,594 187,594 23,194
EXPENDITURES
Current:
General government 68,397 90,000 78,789 78,789 11,211
Health and sanitation 30,000 30,000 30,076 30,076 (76)
Culture and recreation 100,000 135,700 135,700 135,700 --
Social services 14,000 24,000 -- -- 24,000
Capital outlay 20,000 10,000 -- - - 10,000
Total expenditures 232,397 289,700 244,565 244,565 45,135
Excess (deficiency) of revenues
over expenditures (131,197) (125,300) (56,971) (56,971) 68,329
OTHER FINANCING SOURCES (USES)
Transfers (out) -- (126,289) -- -- 126,289
Total other financing
Total other financing sources (uses’ -- (126,289) -- -- 126,289
Net change in fund balance (131,197) (251,589) (56,971) (56,971) 194,618
Fund balance - beginning 131,197 251,589 221,986 221,986 (29,603)
Fund balance - ending $ -- 9 -- $ 165,015 $ 165,015 $ 165,015

The notes to the financial statements are an integral part of this statement.
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JEFFERSON COUNTY, WEST VIRGINIA
STATEMENT OF FIDUCIARY NET POSITION

FIDUCIARY FUNDS
For the Fiscal Year Ended June 30, 2024

ASSETS

Non-pooled cash
Investments, at fair value
Total cash

Receivables, net of allowance for uncollectibles:

Taxes
Total receivables

Total assets

DEFERRED OUTFLOWS
Total deferred outflows of resources

Total assets and deferred outflows of resources

LIABILITIES
Due to: other governments

Total liabilities

DEFERRED INFLOWS
Total deferred inflows of resources

Total liabilities and deferred inflows of resources

NET POSITION
Restricted for pension / other benefits

The notes to the financial statements are an integral part of this statement.
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Pension 457(b) Custodial
Trust Fund Funds
-- 1,273,689
2,511,221 - -
2,511,221 1,273,689
- - 3,311,647
- - 3,311,647
2,511,221 4,585,336
2,511,221 4,585,336
- - 4,585,336
- - 4,585,336
- - 4,585,336
2,511,221 - -

Financial Section



JEFFERSON COUNTY, WEST VIRGINIA
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
FIDUCIARY FUNDS
For the Fiscal Year Ended June 30, 2024

Pension 457(b) Custodial
Trust Funds Funds

ADDITIONS:
Contributions - employees $ 591,982 $
Unrealized gain on investments 253,071
Net investment income 63,229

Total Additions 908,282
DEDUCTIONS:
Withdrawals / transfers out 395,684
Service charges 11,980

Total Deductions 407,664
Change in net position 500,618
Net position - beginning 2,010,603
Net position - ending $ 2511221 $

The notes to the financial statements are an integral part of this statement.
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JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

L SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of Jefferson County, West Virginia (the government), conform to generally
accepted accounting principles as applicable to governmental units. The following is a summary
of significant accounting policies:

A. Reporting Entity

Jefferson County (government) is one of fifty-five counties established under the Constitution
and the Laws of the State of West Virginia. There are six offices elected county-wide, which
are: County Commission; Clerk of the County Commission; Circuit Clerk; Assessor; Sheriff;
and Prosecuting Attorney.

The County Commission is the legislative body for the government, and as such budgets and
provides the funding used by the separate Constitutional Offices except for the offices of the
Assessor and the Sheriff, which also have additional revenue sources. The County
Commission’s office maintains the accounting system for the County's operations. The
operations of the County as a whole, however, including all the Constitutional offices have been
combined in these financial statements.

The services provided by the government and accounted for within these financial statements
include law enforcement for unincorporated areas of the County, health and social services,
cultural and recreational programs, and other governmental services.

The accompanying financial statements present the government and its component units as
required by generally accepted accounting principles. In determining whether to include a
governmental department, agency, commission or organization as a component unit, the
government must evaluate each entity as to whether they are legally separate and financially
accountable based on the criteria set forth by the Governmental Accounting Standards Board
(GASB). Legal separateness is evaluated on the basis of: (1) its corporate name, (2) the right
to sue and be sued, and (3) the right to buy, sell or lease and mortgage property. Financial
accountability is based on: (1) the appointment of the governing authority and (2) the ability to
impose will or (3) the providing of specific financial benefit or imposition of specific financial
burden. Another factor to consider in this evaluation is whether an entity is fiscally dependent
on the County.

Discretely Presented Component Units

Discretely presented component units are entities which are legally separate from the County,
but are financially accountable to the County, or whose relationship with the County is such
that exclusion would cause the County's financial statements to be misleading or incomplete.
Because of the nature of services they provide and the County's ability to impose its will on
them or a financial benefit / burden relationship exists, the component units are discretely
presented in accordance with GASB Statement No. 14 (as amended by GASB Statement 39
and GASB Statement 61). The discretely presented component units are presented on the
government-wide statements and are as follows:

The Jefferson County Board of Health serves citizens of Jefferson County and is governed by
a five (5) member board appointed by the County Commission. The Board of Health is
responsible for directing, supervising and carrying out matters related to public health of the

Notes to the Financial Statements Page 15 Financial Section



JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

County. West Virginia statute dictates the County is legally obligated to provide financial
support to the board.

The Jefferson County Economic Development Authority serves Jefferson County, West
Virginia, and is governed by a board comprised of fifteen (15) members appointed by the
County Commission. The Jefferson County Economic Development Authority develops
property on behalf of the County and also provides services to external parties.

The Jefferson County Parks and Recreation serves all citizens of Jefferson County by providing
recreational services and is governed by an eleven (11) member board appointed by the
County Commission. The County provides financial support to the Board on an annual basis.

The Jefferson County Farmland Protection Board serves all citizens of Jefferson County by
promoting the protection of agriculture within the County and is governed by a seven (7)
member board appointed by the County Commission.

The Jefferson County Historic Landmarks Commission serves Jefferson County by preserving
historic structures within the unincorporated areas of Jefferson County and by educating the
public about the county's heritage. The Jefferson County Historic Landmarks Commission is
governed by a five (5) member board appointed by the County Commission. The County
provides financial support to the Historic Landmarks Commission.

Complete financial statements for each of the individual component units can be obtained at
the entity's administrative offices.

. Government-Wide and Fund Financial Statements

The government-wide financial statements (i.e., the statement of net position and the statement
of changes in net position) report information on all of the nonfiduciary activities of the primary
government and its component units. For the most part, the effect of interfund activity has
been removed from these statements. Governmental activities, which normally are supported
by taxes and intergovernmental revenues, are reported separately from business-type
activities, which rely to a significant extent on fees and charges for support. No business-type
activities are provided or reported by the government. Likewise, the primary government is
reported separately from certain legally separate component units for which the primary
government is financially accountable.

The statement of activities demonstrates the degree to which the direct expenses of a given
function are offset by program revenues. Direct expenses are those that are clearly identifiable
with a specific function. Program revenues include: 1) charges to customers or applicants who
purchase, use, or directly benefit from goods, services, or privileges provided by a given
function, and 2) grants and contributions that are restricted to meeting the operational or capital
requirements of a particular function.

Taxes and other items not properly included among program revenues are reported instead as
general revenues. Interest on general long-term debt liabilities is considered an indirect
expense and is reported in the Statement of Activities as a separate line.
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JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

Separate financial statements are provided for governmental funds and fiduciary funds, even
though the latter is excluded from the government-wide financial statements. Major individual
governmental funds are reported as separate columns in the fund financial statements.
Combining financial statements for the nonmajor governmental funds are included as
supplementary information.

. Measurement Focus, Basis of Accounting, and Financial Statement Presentation

The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting, as are the proprietary fund and
fiduciary fund financial statements. Revenues are recorded when earned and expenses are
recorded when a liability is incurred, regardless of the timing of related cash flows. Property
taxes are recognized as revenues in the year for which they are levied and collectible. Grants
and similar items are recognized as revenue as soon as all eligibility requirements imposed by
the provider have been met.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized
as soon as they are both measurable and available. Revenues are considered available when
they are collectible within the current period or soon enough thereafter to pay liabilities of the
current period. For this purpose, the government considers revenues to be available if they
are collectible within 60 days of the end of the current fiscal period. Expenditures generally
are recorded when a liability is incurred, as under accrual accounting. However, debt service
expenditures, as well as expenditures related to compensated absences and claims and
judgments, are recorded only when payment is due.

Property taxes, franchise taxes, interest and special assessments are susceptible to accrual.
Other receipts and taxes become measurable and available when cash is received by the
government and are recognized as revenue at that time.

Entitlements and shared revenues are recorded at the time of receipt or earlier if the
susceptible to accrual criteria are met. Expenditure-driven grants are recognized as revenue
when the qualifying expenditures have been incurred and all other grant requirements have
been met.

The government reports the following major governmental funds:

The General fund is the government's primary operating fund. It accounts for all financial
sources of the general government, except those required to be accounted for in another
fund.

The Coal Severance Tax fund, a special revenue fund, accounts for revenues and
expenditures from a severance tax placed on coal that is distributed to West Virginia
counties. The State Auditor's Office requires an annual budget be submitted for approval
for this fund.

The Capital Outlay fund, a capital projects fund, accounts for revenues and expenditures
related to capital outlay expenditures of the County.

The Impact Fee fund, a special revenue fund, accounts for revenues collected for schools,
parks, fire, emergency medical services, and law enforcement capacity improvements.
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JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

The ARPA (American Rescue Plan Act) fund, a special revenue fund, accounts for
revenues and expenditures related to federal grant funding from Coronavirus State and
Local Fiscal Recovery Funds.

The Ambulance Service Fee fund, a special revenue fund, serves citizens of Jefferson
County by providing emergency ambulance services.

The Emergency Services fund, a special revenue fund, serves citizens of Jefferson County
by providing emergency ambulance services.

Additionally, the government reports two fiduciary fund types:

The Pension Trust funds account for activities of the County’s elective retirement plans,
which accumulate resources for pension benefit payments to qualified employees.

The Agency funds are custodial in nature (assets equal liabilities) and do not present results
of operations or have a measurement focus. Agency funds are accounted for using the full
accrual basis of accounting. These funds are used to account for assets that Jefferson
County, West Virginia holds for others in an agency capacity.

As a general rule the effect of interfund activity has been eliminated from the government-wide
financial statements.

When both restricted and unrestricted resources are available for use, it is the government's
policy to use restricted resources first, then unrestricted resources as they are needed.

D. Assets, Deferred Outflows, Liabilities, Deferred Inflows, and Net Position

1.

Deposits and Investments

Jefferson County, West Virginia's cash and cash equivalents are considered to be cash on
hand, demand deposits and short-term investments with original maturities of less than
three months from the date of acquisition.

If it is determined that the available interest rate offered by an acceptable depository in the
county is less than the interest rate, net of administrative fees referred to in article six,
chapter twelve of the West Virginia Code offered it through the state board of investments,
the county treasurer may, with the approval of each fiscal body whose funds are involved,
make such funds available to the state board of investments for investment in accordance
with the provisions of article six, chapter twelve of the code.

State statutes authorize the government to enter into agreements with the State Treasurer
for the investment of monies. Authority is provided for investment in the Investment
Management Board, the West Virginia Board of Treasury or the Municipal Bond
Commission, or to invest such funds in the following classes of securities: Any investment
company or investment trust registered under the Investment Company Act of 1940, 15
U.S.C. §80a, the portfolio of which is limited: (i) To obligations issued by or guaranteed as
to the payment of both principal and interest by the United States of America or its agencies
or instrumentalities; and (ii) to repurchase agreements fully collateralized by obligations of
the United States government or its agencies or instrumentalities: Provided, That the
investment company or investment trust takes delivery of the collateral either directly or
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JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

through an authorized custodian: Provided, however, That the investment company or
investment trust is rated within one of the top two rating categories of any nationally
recognized rating service such as Moody's or Standard & Poor's.

Receivables and Payables

Interfund Transactions

Activity between funds that are representative of lending/borrowing arrangements
outstanding at the end of the fiscal year are referred to as either "interfund receivables or
payables" (i.e., the current portion of interfund loans) or "advances to/from other funds"
(i.e., the non-current portion of interfund loans). All other outstanding balances between
funds are reported as "due to/from other funds."

Property Tax Receivable

Trade and property tax receivables are shown net of an allowance for uncollectibles.
Current taxes assessed on real and personal property may be paid in two installments: The
first installment is payable on September 1 of the year for which the assessment is made,
and becomes delinquent on October 1; and, The second installment is payable on the first
day the following March and becomes delinquent on April 1. Taxes paid on or before the
date when they are payable, including both first and second installments, are allowed a
discount of two and one-half percent (2.5%). Taxes that are not paid on or before the date
in which they become delinquent, including both first and second installments, interest at
the rate of nine percent (9%) per annum is added from the date the taxes become
delinquent until the date the taxes are paid. A tax lien is issued for all unpaid real estate
taxes as of the date of the sheriff's sale and these liens are sold between October 14th and
November 23rd of each year. Sixty (60) days of estimated property tax collections are
recorded in revenues at the end of each fiscal year.

All counties within the state are authorized to levy taxes not in excess of the following
maximum levies per $100 of assessed valuation: On Class | property, fourteen and three-
tenths cents (14.30 cents); On Class Il property, twenty-eight and six-tenths cents (28.60
cents); On Class Il property, fifty-seven and two-tenths cents (57.20 cents); and, On Class
IV property, fifty-seven and two-tenths cents (57.20 cents). In addition, counties may
provide for an election to lay an excess levy; the rate not to exceed statutory limitations,
provided at least sixty percent (60%) of the voters cast ballots in favor of the excess levy.

The rates levied by the County per $100 of assessed valuation for each class of property
for the fiscal year ended June 30 were as follows:

Assessed
Class of Valuation for Current
Property Tax Purposes Expense
Class | $ - $ 13.04
Class Il 3,595,050,380 26.08
Class llI 1,093,719,455 52.16
Class IV 493,013,071 52.16
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3.

Inventories and Prepaid Items

The cost of governmental fund-type inventories is recorded as expenditures when
purchased rather than when consumed.

Certain payments to vendors reflect costs applicable to future accounting periods and are
recorded as prepaid items.

Restricted Assets

Certain assets of the Impact Fees and American Rescue Plan Act special revenue funds
are classified as restricted assets because their use is restricted by federal or state statutes.

The "reserve" account is used to report resources set aside to make up potential future
deficiencies in the regular account.

Capital Assets and Depreciation

Capital assets, which include property, plant, equipment, and infrastructure assets, are
reported in the government-wide financial statements. Capital assets are defined by the
government as assets with an initial, individual cost of $10,000 or more and estimated to
have a useful life in excess of one (1) year. Such assets are recorded at historical cost or
estimated historical cost if purchased or constructed. Donated capital assets are recorded
at estimated fair market value at the date of donation.

The costs of normal maintenance and repairs that do not add to the value of the assets or
materially extend assets lives are not capitalized.

The government depreciates the capital assets using the straight-line method. Capital
assets depreciation and capitalization policies are defined by the government as follows:

Value for

Straight-line Inventory Capitalize/
Asset Useful Life Purposes Depreciate
Land Not applicable $ 1 $ Capitalize only
Land improvement 20 to 30 years 1 10,000
Building 35 years 1 10,000
Building improvements 20 to 25 years 1 10,000
Construction in Progress Not applicable 1 Capitalize only
Equipment 5to 10 years 1,000 10,000
Vehicles 51to 10 years 1,000 10,000

Compensated Absences

Employees are permitted to carryover a limited amount of vacation and an unlimited
amount of sick leave benefits at the end of a calendar year. The amount of vacation and
sick leave benefits permitted to be carried over is dependent on the department for which
the employee works. No liability is reported for unpaid accumulated sick leave.
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All vacation pay is accrued when incurred in the government-wide financial statements in
accordance with GASB Statement No. 16, Accounting for Compensated Absences.

When a permanent full time employee retires, the employee has the option of being paid
for accrued vacation only or applying both accrued vacation and sick leave to additional
months of service for retirement benefits at the conversion of ten (10) days of leave for one
(1) month of additional service credit.

Long-term Obligations

In the government-wide financial statements, long-term debt and other long-term
obligations are reported as liabilities in the governmental activities statement of net
position. The face amount of debt issued is reported as other financing sources. Debt
service payments are considered expenditures in the period due.

Deferred Outflows / Inflows of Resources

In addition to assets, the statement of financial position will sometimes report a separate
section for deferred outflows of resources. This separate financial statement element,
deferred outflows of resources, represents a consumption of net position that applies to a
future period(s) and so will not be recognized as an outflow of resources
(expense/expenditure) until then.

In addition to liabilities, the statement of financial position will sometimes report a separate
section for deferred inflows of resources. This separate financial statement element,
deferred inflows of resources, represents an acquisition of net position that applies to a
future period(s) and so will not be recognized as an inflow of resources (revenue) until that
time. The County has three (3) items that qualify for reporting in this category; one which
arises only under the modified accrual basis of accounting is unavailable revenue for
property taxes; and, the deferred outflows and deferred inflows from pension activities
reported in the government-wide Statement of Net Position.

Unavailable revenue. The unavailable revenue is only reported in the governmental funds
balance sheet. The county reports unavailable revenues from property taxes. These
amounts are deferred and recognized as an inflow of resources in the period that the
amounts become available.

Pensions. Deferred inflows and outflows from pension activities reflect changes in
assumptions, differences between actual and expected experience, differences between
actual and projected earnings on investments, employer contributions to pension plan after
the measurement date, and changes in the employer portion and differences between
contributions and the proportionate share of pension expense. For purposes of measuring
the net pension liability, deferred outflows of resources and deferred inflows of resources
related to pensions, and pension expense, information about the fiduciary net position of
Jefferson Country’s Public Employees Retirement System (PERS) and the West Virginia
Deputy Sheriff Retirement System (WVDRS), Emergency Medical Services Retirement
System (EMSRS) and additions to/deductions from PERS’, WVDRS’ and EMSRS’ fiduciary
net position have been determined on the same basis as they are reported by PERS ,
WVDRS and EMSRS. For this purpose, benefit payments (including refunds of employee
contributions) are recognized when due and payable in accordance with the benefit terms.
Investments are reported at fair value.
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9.

10.

11.

Unearned Revenue

Governmental funds also defer revenue recognition in connection with resources that have
been received but not yet earned. At the end of the current, the governmental funds
reported $1,710 in unearned revenue.

Fund Balances

In the governmental fund financial statements, fund balance is reported in five
classifications.

The nonspendable fund balance includes amounts that cannot be spent because they are
either a) not in spendable form or b) legally or contractually required to be maintained intact.

The restricted fund balance includes amounts that are restricted to specific purposes when
the constraints are externally imposed by creditors, grantors, contributors or the laws and
regulations of other governments; or imposed by law through constitutional provisions or
enabling legislation.

Amounts that can only be used for specific purposes pursuant to constraints imposed by a
formal action of the County’s highest level of decision-making authority, the County
Commission, and that remain binding unless removed in the same manner are to be
reported as committed fund balance. Additionally, the approval does not automatically
lapse at the end of the fiscal year.

The portion of net resources that has been approved by formal action of the County
Commission / other official authorized to assign amounts for any amounts that are
constrained by the government's intent to be used for specific purposes, but are neither
restricted nor committed, are to be reported as assigned fund balance.

Unassigned fund balance is the portion of net resources in excess of the nonspendable,
restricted, committed and assigned balances.

The County Commission is the government's highest level of decision-making authority.
The Commission would take formal action to establish, and modify or rescind, a fund
balance commitment or to assign fund balance amounts to a specific purpose. The
government has adopted a revenue spending policy that provides guidance for programs
with multiple revenue sources. For purposes of fund balance classification, expenditures
are to be spent from restricted fund balance first, followed in order by committed fund
balance, assigned fund balance and lastly unassigned fund balance. The government has
the authority to deviate from this policy if it is in the best interest of the County.

Net Position

Net position represents the difference between assets plus deferred outflows of resources
less liabilities and deferred inflows of resources. Net investment in capital assets consists
of capital assets, net of accumulated depreciation, reduced by the outstanding balances of
any borrowings used for the acquisition, construction or improvement of those assets. Net
position is reported as restricted when there are limitations imposed on their use either
through the enabling legislation adopted by the County or through external restrictions
imposed by creditors, grantors or laws or regulations of other governments.
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12.

13.

The County first applies restricted resources when an expense is incurred for purposes for
which both restricted and unrestricted net position is available.

Pensions

For purposes of measuring the net pension liability and deferred outflows / inflows of the
resources related to pensions, and pension expense, information about the fiduciary net
position of Jefferson County’s Public Employee Retirement System (PERS) and Deputy
Sheriff's Retirement System (DSRS), Emergency Medical Services Retirement System
(EMSRS) and additions to / deductions from the Plans’ fiduciary net position have been
determined on the same basis as they are reported by the PERS, DSRS and EMSRS. For
this purpose, benefit payments (including refunds of employee contributions) are
recognized when due and payable in accordance with the benefit terms. Investments are
reported at fair value.

Postemployment Benefits Other Than Pensions (OPEB) — Change in accounting
method

For years prior to June 30, 2024 the Commission used GASB 75, Accounting and Financial
Reporting for Postemployment Benefits Other Than Pension — Alternative Method, the
purposes of measuring the net OPEB liability and deferred outflows / inflows of the
resources related to OPEB, and OPEB expense, information about the fiduciary net
position of the Jefferson County Postretirement Health Plan (JCPHP) and additions to /
deductions from the JCPHP fiduciary net position have been determined on the same basis
as they are reported by the JCPHP. JCPHP recognizes benefit payments when due and
payable in accordance with the benefit terms. Investments are reported at fair value.

The Commission approved a prospective change in accounting method for year-ended
June 30, 2024, to GASB 75, Accounting and Financial Reporting for Postemployment
Benefits Other Than Pension. For purposes of measuring the net OPEB and deferred
outflows/inflows of the resources related to OPEB, the OPEB expense, information about
the fiduciary net position of the West Virginia Retiree Health Benefits Trust Fund (RHBT)
and additions to/deductions from the RHBT's fiduciary net position have been determined
on the same basis as they are reported by the RHBT. The RHBT recognized benefit
payments when due the payable in accordance with the benefit terms. Investments are
reported at fair value.

The primary purpose of the valuations is to determine the obligations and cost.
Determinations for purposes other than meeting the Commission's financial accounting
requirements may be significantly different from the results herein. The results are
estimates based on assumptions about future events. Assumptions may be made about
participant data or other factors. There also may be differences in key assumptions and
methods between the previously used JCPHP reporting and current RHBT reporting.
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STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

A. Budgetary Information

Annual budgets are adopted on a basis consistent with generally accepted accounting
principles for the General fund and the Coal Severance Tax Special Revenue fund. All annual
appropriations lapse at fiscal year-end.

Jefferson County, West Virginia prepares its budget on the modified accrual basis of
accounting.

Prior to March 2 of each year, the various elected officials submit to the County Commission
proposed requests for their respective offices for the fiscal year commencing on July 1. Upon
review and approval of these requests, the County Commission prepares proposed budgets
on forms prescribed by the State Auditor and submits them to the State Auditor by March 28
for approval. The County Commission then reconvenes on the third (3") Tuesday in April to
hear objections from the public and to formally lay the levy.

The appropriated budget is prepared by fund, function and department. Transfers of
appropriations between departments and revenue related revisions to the budget require
approval from the governing commission and then submission to the State Auditor for approval.
Revisions become effective when approved by the State Auditor and budgeted amounts in the
financial statements reflect only such approved amounts. The governing body made the
following material supplementary budgetary appropriations throughout the year.

General Fund Coal Severance
Increase/ Increase/

Description (Decrease) (Decrease)
General government expenditure $ 2,271,293 $ 21,603

Public safety expenditure 225,000 --
Culture and recreation expenditure -- 35,700
Social Senvices expenditure 7,850 10,000
Capital projects expenditure -- (10,000)
Transfers to other funds 631,461 126,289
Total $ 3,135,604 $ 183,592

DETAILED NOTES ON ALL FUNDS

A. Deposits and Investments

Custodial Credit Risk

For deposits, the government could be exposed to risk in the event of a bank failure where the
government's deposits may not be returned. The government's policy for custodial credit risk
is to comply with statutory provisions for depository bond coverage, which provides that no
public money should be deposited until the banking institution designated executes a bond with
good and sufficient sureties which may not be less than the maximum sum that is deposited in
the depository at any one time.

At year end, the government's bank balances were $40,049,778. The bank balance was
collateralized by federal depository insurance or with securities held by the pledging financial
institution's trust department or agent in the government's name.
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DETAILED NOTES ON ALL FUNDS (continued)

A reconciliation of cash and investments as shown on the Statement of Net Position of the
primary government and Statement of Net Position of the Fiduciary Funds is as follows:

Cash and cash equivalents - Governmental Funds $
Cash and cash equivalents-restricted - Impact Fees

Cash and cash equivalents-restricted - ARPA Fund

Cash and cash equivalents-restricted - Custodial Fund

Total cash and cash equivalents

B. Receivables

30,502,954
4,626,685
3,338,254
1,273,689

$ 39,741,582

Receivables at year end for the government's individual major and aggregate nonmajor funds,
and aggregate fiduciary funds, including applicable allowances for uncollectible accounts, are

as follows:

Governmental funds report deferred revenue in connection with receivables for revenue that
are not considered to be available to liquidate liabilities of the current period. Governmental
funds also defer revenue recognition in connection with resources that have been received,
but not yet earned. At the end of the current fiscal year, the various components of deferred
revenue and unearned revenue reported in the governmental funds were as follows:

Assesso's  Ambulance  EPDVTF LEO Emergency ARPA State
General Valuation Senice Fee DOJ Funds Forfeiture Senices Grant Grant Fund Total
Receivables:
Taxes § 1,211,405 $ - § - § - § - § - $ § 1,211,405
Accounts -- 1,211,218 -- 569,063 62,778 1,843,059
Intergovemnmental 187,500 2,525 12,104 9,483 11,103 -- -- 7,500 230,215
Gross Receivables 1,398,905 2,525 1,223,322 9,483 11,103 569,063 62,778 7,500 3,284,679
Less: Allowance
for Uncollectiole (302,851) (665,608) (28,453) (996,912)
Net Total Receivables § 1,096,054 2525 § 551714 § 9483 § 11,103 § 540610 § 62778 § 7500 $§ 2,287,767
General Fund Unavailable Unearned
Delinquent property taxes receivable $ 579,321 $ --
Unearned Revenue Ambulance Fees Paid in Advance -- --
Total unavailable/unearned revenue for governmental funds $ 579,321 $ --
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DETAILED NOTES ON ALL FUNDS (continued)

C. Prepaid Assets

Occasional payments to vendors reflect costs applicable to future accounting periods and are
recorded as prepaid items in both the government-wide and fund financial statements. The
cost of prepaid items is recorded as expenses/expenditures when consumed rather than when
purchased. At June 30, 2024, prepaid assets in the General Fund ($4,957), the Assessor’s
Valuation Fund ($4,444), the Ambulance Service Fee Fund ($61) and Emergency Services
($18,504) totaled $27,966.

. Capital Assets

Capital asset activity for the fiscal year ended June 30, restated for ESA, was as follows:

Primary Government

Beginning Ending
Balance Increases Decreases Transfers Balance
Governmental activities:
Capital assets, not being depreciated:
Land $ 1,446,032 § -~ § -~ - $ 1,446,032
Construction in progress 1,176,528 -- -- -- 1,176,528
Total capital assets not being depreciated 2,622,560 -- -- -- 2,622,560
Capital assets being depreciated:
Buildings and improvements 21,196,641 -- -- -- 21,196,641
Structures and improvements 3,775,375 -- -- -- 3,775,375
Vehicles 4,432,992 138,490 -- -- 4,571,482
Machinery and equipment 10,023,179 1,070,669 -- -- 11,093,848
Less: Total accumulated depreciation (21,835,839) (1,677,205) -- -- (23,513,044)
Total capital assets being depreciated, net 17,592,348 (468,046) -- -- 17,124,302
Governmental activities capital assets, net ~ $ 20,214,908 $§  (468,046) $ -5 -- $§ 19,746,862

Depreciation expense was charged to functions/programs of the primary government as
follows:
Governmental activities:

General government $ 520,217
Public safety 1,067,232
Culture and recreation 89,756
Total depreciation expense-governmental activities $ 1,677,205
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DETAILED NOTES ON ALL FUNDS (continued)

Construction in Progress
The government has four (4) active construction projects as of the fiscal year ended
June 30, 2024.

Expenditures

Project Funding to-Date

Emergency Medical Senices Project ARPA Grant Fund $ 442,870
Vehicle Replacments Capital Outlay Fund 12,615
911 Telephone System Replacement Capital Outlay Fund 577,598
Downtown-911 Data Center Replacement Capital Outlay Fund 143,445
Total construction in progress $ 1,176,528

As described in Note Ill. G., the Commission took over operations for the Jefferson County
Emergency Services Agency (JCESA). JCESA is considered a major fund of Commission is
included in Primary Government on the Statement of Net Position and Statement of Activities.
As a result, the beginning balance of capital assets being depreciated increased by $2,584,920
and accumulated depreciation increased $671,432.

. Capital Leases

The government has entered into lease agreements as lessee for financing the acquisition of
machinery and equipment for its General Fund. These lease agreements qualify as capital
leases for accounting purposes, and, therefore, have been recorded at the present value of
the future minimum lease payments as of the inception date.

The future minimum lease obligations and the net present value of these minimum lease
payments as of the fiscal year ended June 30 were as follows:

Governmental

Year Ending June 30, Activities

2025 $ 31,066

2026 31,066

2027 31,066

2028 31,066

2029 28,477

Total minimum lease payments 152,741
Less: amount representing interest (16,309)

Present value of minimum lease payments $ 136,432
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lll. DETAILED NOTES ON ALL FUNDS (continued)
F. Interfund Receivables, Payables, and Transfers
The composition of interfund balances as of the fiscal year ended June 30 is as follows:

Advances to/from other funds:

Payable Fund General Fund Capital Outlay Fund
Jury & Witness $ 34,187  $ --
Home Confinement Fund 2,571 --
Ambulance Senvice Fee 1,799 --
Federal Grant Fund 5,126 49,100
ARPA 10,966 --
Other Grant Fund 11,295 --
Total due to/from other funds $ 65,944 $ 49,100

These temporary advances represent funds that were expended prior to their receipt from other
funds or other governments. These funds are expected to be received shortly after the
beginning of July 2024. The temporary advance will then be reversed.

Interfund transfers:

Transfers in:

General Emergency
Transfers out: County Senices Total

General County $ -- $ 3,148,871 $ 3,148,871
Assessor Valuation 646,928 -- 646,928
Magistrate Court 28,391 28,391
Dog & Kennel 29,546 -- 29,546
Gen School 124,894 -- 124,894

Total transfers out $ 829,759 $ 3,148,871 $ 3,978,630

The transfers of $3,148,871 from General County fund to Emergency Services fund represent
contributions toward general operations. The transfers from General School to General County
totaling $124,894 represent operating support from jail fees. The transfers of $28,391 and
$29,546 from the Magistrate Court fund and Dog & Kennel fund, respectively, to General
County represent operating transfers.

The transfer of $646,928 from the Assessor Valuation fund to General County represents
wages and benefits for partial staffing of the Jefferson County Assessor’s Office.
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lll. DETAILED NOTES ON ALL FUNDS (continued)

G. Fund Balance Detail

At year-end, the detail of the government's fund balances is as follows:

Coal County County
General Severance Capital Impact ARPA Ambulance Emergency Non-major
Fund Fund Outlay Fees Fund Service Fee Service Funds Total

Nonspendable:

Inventory $ - 8 - 8 - 8 - 8 $ -- $ $ -8 --

Prepaid items 4,957 -- -- -- 4,444 9,401
Restricted:

General government 51,265 86,116 3,390,066 -- - 578,970 4,106,417

Public safety 17,088 736,691 688,479 1,784,872 289,602 3,516,732

Culture and recreation 77,296 1,793,797 -- -- -- 1,871,093

Social senices 13,670 13,670

Health and sanitation 5,696 -- 5,696

School 1,987,211 1,987,211
Committed:

General government -- --

Capital projects 16,212,111 16,212,111
Assigned:

General government 2,057,000 -- 2,057,000

Public safety 1,784,100 1,202,462 2,986,562

Culture and recreation 203,663 -- 203,663
Unassigned (Deficit): 6,141,421 (289,602) 5,851,819
Total fund balances $ 10,191,141 $ 165015 $ 16,212,111 $ 4,603,815 $ 3,390,066 $ 688,479 $ 1,784,872 $ 1,785,876 $ 38,821,375

As of July 1, 2023, the Commission assumed operations for the Jefferson County Emergency
Services Agency (JCESA). In years prior, the JCESA was shown on the Commission’s
Statement of Net Position and Statement of Activities as a component unit. For year-ended
June 30, 2024, JCESA is considered a major fund of the Commission, for the entire fiscal year,
and is reported on the Balance Sheet — Governmental Funds and Statement of Revenues,
Expenditures and Changes in Fund Balances — Governmental Funds and is included in
governmental activities in the Statement of Net Position and Statement of Activities.

The changes in beginning fund balance due to the Commission taking over JCESA operations are as

follows:

July 1, 2023
Fund Balance

As previously reported 40,590,401
Add: JCESA 1,289,706
Beginning Fund Balance, Statement

of Revenues, Expenditures and Changes

in Fund Balance - Governmental Funds 41,880,107

July 1, 2023
Fund Balance

As previously reported 57,966,959
Add: JCESA 3,095,235
Beginning Fund Balance,

Statement of Net Position 61,062,194
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DETAILED NOTES ON ALL FUNDS (continued)

Rainy Day Reserve Policy

The County has adopted a fund balance policy which states that the County will maintain a
fund balance in the General fund equal to 16.67% of General fund operating expenditures to
provide for adequate working capital and to meet unforeseen emergencies. The County
Commission has the discretion to determine whether circumstances or events constitute an
emergency. Following use of the reserve, the County must restore the reserve to the 16.67%
level within a two-year period. Should the unencumbered balance rise above the amount stated
in the policy, 50% of the excess amount will be placed into a Rainy-Day fund or the “Financial
Stabilization” fund.

. Leases

Operating Leases
The government had no operating lease for this fiscal year; and no future minimum lease
payments are due.

Long-term Debt

Notes Payable

On April, 22, 2009, Emergency Services borrowed $1,310,000 from the USDA to pay for the
construction and of a new operations center. Loan funds were advanced during the
construction period as requested by the Agency. As of June 30, 2024, the outstanding principal
balance was $867,353. The loan terms required amortized monthly installments of $6,747 that
began on May 10, 2010. The interest rate is a fixed rate of 4.5% for 29 years.

The County may issue debt to provide funds for the acquisition or construction of major capital
assets. No general long-term debt was issued or outstanding during the fiscal year. Long-term
debt is a direct obligation of the County. The long-term obligations of the County currently
outstanding are as follows:

Changes in Long-term Liabilities
Governmental Activities

Beginning Ending Due Within
Balance Additions Reductions Balance One Year
Other Obligations:
Notes Payable $ 949,401 $ -- % (82,048) $ 867,353 $ 38,165
Net pension liability 1,976,553 -- (11,329,239) 647,314
Compensated absences 809,903 197,990 - - 1,007,893
Governmental activities
Long-term liabilities $ 3,735,857 $ 197,990 $ (1,411,287) $ 2,522,560 $ 38,165

Note: For governmental activities, compensated absences are generally liquidated by the General fund.

* = Reported as an assets for the current year.
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lll. DETAILED NOTES ON ALL FUNDS (continued)
J. Restricted Assets

The balances of the restricted asset accounts for the primary government are as follows:

Impact fee account $ 4,626,685
ARPA fund 3,338,254
Pension 457(b) Trust Fund 2,511,221
Custodial funds 1,273,689

Total restricted assets $ 11,749,849
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Iv.

OTHER INFORMATION (continued)

IV. OTHER INFORMATION

A. Risk Management

The government is exposed to various risks of loss related to torts, theft of, damage to
and destruction of assets; errors and omissions; and natural disasters for which the
government carries insurance with West Virginia Corp for umbrella (general liability)
insurance for these various risks.

Workers' Compensation Fund (WCF): Private insurance companies could begin to offer
workers compensation coverage to government employers beginning July 1, 2010.
Workers compensation coverage is provided for this entity by WV Corp.

. Related Party Transactions

There are none to report

. Contingent Liabilities

Amounts received or receivable from grantor agencies are subject to audit and
adjustment by grantor agencies, principally the federal government. Any disallowed
claims, including amounts already collected, may constitute a liability of the applicable
funds.

The amount, if any, of expenditures which may be disallowed by the grantor cannot be
determined at this time although the government expects such amounts, if any, to be
immaterial.

The government is a defendant in various lawsuits. Although the outcome of these
lawsuits is not presently determinable, it is the opinion of the government's counsel that
resolution of these matters will unlikely have a material effect on the financial condition
of the government.

It is the opinion of the government's counsel that there are no pending lawsuits or
unasserted claims against Jefferson County, West Virginia.
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Iv.

OTHER INFORMATION (continued)

D. Deferred Compensation Plan

The government offers its employees two (2) deferred compensation plans created in
accordance with Internal Revenue Code Section 457. The plans, available to all full-time
government employees at their option, permit participants to defer a portion of their
salary until future years. The deferred compensation is not available to participants until
termination, retirement, death or unforeseeable emergency.

All amounts of compensation deferred under the plans, all property and rights purchased
with those amounts, and all income attributable to those amounts, property or rights are
held for the exclusive benefit of the participants and their beneficiaries. Total asset
value, additions and deductions are shown in the fiduciary fund statements in
accordance with Governmental Accounting Standards Board (GASB), Statement No.
32, Accounting and Financial Reporting for Internal Revenue Code Section 457 Deferred
Compensation Plans.

E. Other Post Employment Healthcare Plan
General Information about the OPEB Plan

Plan Description

The County contributes to the West Virginia Other Postemployment Benefit Plan (The
Plan), a cost-sharing, multiple-employer defined benefit postemployment healthcare
plan. The financial activities of the Pan are accounted for in the West Virginia Retiree
Health Benefit Trust Fund (RHBT), a fiduciary fund of the State of West Virginia. The
Plan is administered by a combination of the West Virginia Public Employees Insurance
Agency (PEIA) and the RHBT staff. Plan benefits are established and revised by PEIA
and the RHBT management with approval of the Finance Board. The Finance Board is
comprised of nine members. Finance Board members are appointed by the Governor,
serve a term of four years and are eligible for reappointment. The State Department of
Administration cabinet secretary serves as Chairman of the Board. Four members
represent labor, education, public employees and public retirees. The four remaining
members represent the public at large. The Plan had approximately 43,000
policyholders and 63,000 covered lives at June 30, 2023. The RHBT audited financial
statements and actuarial reports can be found on the PEIA website at www.peia.wv.gov.
You can also submit your questions in writing to the West Virginia Public Employees
Insurance Agency, 601 57th Street, SE, Suite 2, Charleston WV 25304.

Benefits Provided

The Plan provides medical and prescription drug insurance and life insurance. The
medical and prescription drug insurance is provided through two options: 1) Self-Insured
Preferred Provider Benefit Plan (primarily for non-Medicare-eligible retirees and
spouses) and 2) External Managed Care Organizations (primarily for Medicare-eligible
retirees and spouses).
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E. Other Post Employment Healthcare Plan (Continued)

Contributions

Paygo premiums are established by the Finance Board annually. All participating
employers are required by statute to contribute this premium to the RHBT at the
established rate for every active policyholder per month. The active premiums
subsidized the retirees’ health care by approximately $60 million for the fiscal year ended
June 30, 2023. Contributions to the OPEB plan from the Board were as follows:

Annual

Contractual Percentage
Year OPEB Cost Contributed
2024 $92,016 100%
2023 $95,120 100%
2022 $82,555 100%
2021 $93,245 100%
2020 $103,266 100%

OPEB Assets, OPEB Expense (Offset), and Deferred Outflows of Resources and Deferred

Inflows of Resources Related to OPEB

At June 30, 2024, the Board reported an asset of $150,098 for its proportionate share
of the net OPEB liability. The net OPEB liability, deferred inflows and outflows of
resources, and OPEB expense were determined by an actuarial valuation date as of
June 30, 2022, rolled forward to June 30, 2023, which is the measurement date. The
Commission's proportion of the net OPEB liability was based on a projection of the
Board's long-term share of contributions to the OPEB plan relative to the projected
contributions of all participating governments, actuarially determined. At June 30, 2023,
the Board's proportionate share was 0.094849381%, which is an increase of 35.08534%
from its proportionate measured as of June 30, 2022.

Changes in the net OPEB asset (liability) for the year ended June 30, 2024 are as
follows:

Beginning Ending
Balance Additions Reductions Balance
$ 1,604,794 $ (1,754,892) $ - $ (150,098)

For the year ended June 30, 2024, the Board recognized OPEB expense (offset) of
($210,514).

The Board reported deferred outflows of resources and deferred inflows of resources
related to OPEB from the following sources:
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Deferred Deferred
Outflows of Inflows of
Resources Resources

Net difference between projected and actual earnings on $ - $ (2,503)

Changes in assumptions 41,388 (83,743)

Changes in proportion and differences between County 167,072 (7,903)

contributions and proportionate share of contributions

Differences between projected and actual experience - (87,373)

County contributions subsequent to the measurement date 92,016 -
Total $ 300,476 $ (181,522)

OPEB Assets, OPEB Expense (Offset), and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to OPEB (continued)

The amount reported as deferred outflows of resources related to OPEB resulting from
Board contributions subsequent to the measurement date will be recognized as an
increase of the net OPEB asset in the year ending June 30, 2025. Other amounts
reported as deferred outflows of resources and deferred inflows of resources related to
OPEB will be recognized in OPEB expense (offset) as follows:

Year ended June 30:

2025 $  (31,887)
2026 (22,496)
2027 47,113
2028 34,208

Total $ 26,938

Actuarial Assumptions

The total OPEB liability was determined by an actuarial valuation as of June 30, 2023,
using the following actuarial assumptions, applied to all periods included in the
measurement, unless otherwise specified.

Inflation rate 2.50%
Wage inflation 2.75%
Salary increases Dependent upon pension system, ranging from

2.75% to 5.18%, including inflation.

Investment rate of return 7.40%, net of OPEB plan investment expense,
including inflation.

Healthcare cost trend rates Trend rate for pre-Medicare per capita costs of 7.0%
Medical and 8% drug. The trends increase over four years
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To 9.0% and 9.5%, respectively. The trends then decrease
Linearly for 5 years until ultimate trend rate of 4.5% is
reached in plan year end 2032.

Actuarial Cost Method  Entry age normal

Amortization Method  Level percentage of payroll, closed

Remaining Amortization Period 20 year closed period as of June 30, 2017

Mortality Rates ~ Postretirement: Pub-2010 General Healthy Retiree
Mortality Tables (100% males, 108% females) projected
with MP-2021 for TRS. Pub-2010 General Below
Median Healthy Retiree Tables (106% males, 113%
females) projected with MP-2021 for PERS. Pub-2010
Public Safety Healthy Retiree Mortality Tables (100%
males, 100% females) projected with Scale MP-2021 for
Troopers A and B.

Pre-Retirement: Pub-2010 General Employee Mortality
Tables (100% males, 100% females) projected with Scale
MP-2021 for TRS. Pub-2010 Below-Median Income
General Employee Mortality Tables projected with Scale
MP-2021 for PERS. Pub-2010 Public Safety Employee
Mortality Tables projected with Scale MP-2021 for
Troopers A & B.

The actuarial assumptions used in the June 30, 2022 valuation were based on the
results of an actuarial experience study for the period July 1, 2015 — June 30, 2020.

The long-term rates of return on OPEB plan investments are determined using a
building-block method in which estimates of future real rates of returns (expected
returns, net of OPEB plan investment expense and inflation) are developed for each
major asset class. These ranges are combined to produce the long-term expected rate
of return by weighing the expected future real rates of return by the target asset
allocation percentages and by adding expected inflation. The strategic asset allocation
consists of 45% equity, 15% fixed income, 6% private equity, 12% private equity, 10%
hedge fund and 12% real estate invested. Short-term assets used to pay current year
benefits and expenses are invested with the WVBTI. Best estimates of long-term
geometric rates are summarized in the following table:
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. Other Post Employment Healthcare Plan

Long-term Real Target Asset

Asset Class Rate of Return Allocations
Global equity 7.40% 45.00%
Core plus fixed income 3.90% 15.00%
Core real estate 7.20% 12.00%
Hedge fund 4.50% 10.00%
Private equity 10.00% 12.00%
Private credit and income 7.40% 6.00%

100.00%

Discount Rate

A single discount rate of 7.40% was used to measure the total OPEB liability. This single
discount rate was based on the expected rate of return on OPEB plan investments of 7.40%
and a tax-exempt municipal bond rate based on an index of 20-year general obligation bonds
with an average AA credit rating as of the measurement date to the extent benefits are
effectively financed on a pay-as-you-go basis. The long-term municipal bond rate used to
develop the single discount rate was 3.13% as of the beginning of the year and 2.45% as of
the end of the year. The projection of cash flows used to determine this single discount rate
assumed that employer contributions will be made in accordance with the prefunding and
investment policies.

Future pre-funding assumptions include a $30 million annual contribution from the State
through 2037. Based on those assumptions, and that the Plan is expected to be fully funded
by fiscal year ended June 30, 2025, the OPEB plan’s fiduciary net position was projected to be
available to make all projected future benefit payments of current plan members. Therefore,
the long-term expected rate of return on OPEB plan investments was applied to all periods of
projected benefit payments to determine the total OPEB liability. Discount rates are subject to
change between measurement dates.

Sensitivity of the Board’s Proportionate Share of the Net OPEB Asset to Changes in the Discount

Rate

The following chart presents the Board’s proportionate share of the net OPEB asset, as well
as what the proportionate share of the net OPEB asset would be if it were calculated using a
discount rate that is 1 percentage point lower or 1 percentage point higher than the current
discount rate:

1% Decrease Discount Rate 1% Increase
(5.65%) (6.65%) (7.65%)
Net OPEB liability (asset) (25,398) (150,098) (286,866)
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Sensitivity of the Board’s Proportionate Share of the Net OPEB Asset to Changes in the Healthcare
Cost Trend Rates

The following chart presents the Board’s proportionate share of the net OPEB asset, as well
as what the proportionate share of the net OPEB asset would be if it were calculated using
healthcare cost trend rates that are 1 percentage point lower or 1 percentage point higher than
the current healthcare cost trend rates described in the actuarial assumptions:

Healthcare Cost
1% Decrease Trend Rates 1% Increase

Net OPEB (asset) liability (382,362) (150,098) 126,108

OPEB Plan Fiduciary Net Position

Detailed information about the OPEB Plan's fiduciary net position is available in the
separately issued financial report available at the West Virginia Public Employee
Insurance Agency's website at peia.wv.gov. That information can also be obtained by
writing to the West Virginia Public Employee Insurance Agency, 601 57th. Street, Suite
2, Charleston, WV 25304.

GASB 75 Adjustment to State Aid Support

Calculation of expense attributable to UL Measurement
special funding: Date
(Allocates across all employers) June 30, 2023
Total contributions from allocation schedules 100,285,314
Less: OPEB supplemental for UL (30,000,000)
Financial stability fund -
WV PSSP Fund (19,808,865)
Basis of UL expense allocation 50,476,449

Calculation of Liability Assumed by State of WV Associated with the Commission (across all employ

Council's Percentage Contributed 0.09485%
NOL Attributable to OPEB Supplemental for 47,339,668
NOL Attributable to Financial Stability Fund -
Total NOL Attributable to UL and FSF 47,339,668
Council's Portion of UL NPL 44,901
Liability Assumed by State of WV for Comm 44,901
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EMPLOYEE RETIREMENT SYSTEMS AND PLANS
Plan Descriptions, Contribution Information, and Funding Policies

Jefferson County, West Virginia participates in three state-wide, cost-sharing, and multiple-
employer defined benefit plans on behalf of county employees. Both systems are administered by
agencies of the State of West Virginia and funded by contributions from participants, employers,
and state appropriations, as necessary. These plans are as follows:

Cost Sharing Multiple Employer Pension Plans

West Virginia Public Employees Retirement System (PERS)

West Virginia Deputy Sheriff Retirement System (WVDRS)

West Virginia Emergency Medical Services Retirement System (EMSRS)

West Virginia Public Employees Retirement System

All eligible County employees except those covered by other pension plans participate in the West
Virginia Public Employees' Retirement System (PERS), a multiple-employer public retirement
system covering employees of the State of West Virginia and other participating political
subdivisions.

The following is a summary of eligibility factors, and benefit provisions:

Period required to vest Five Years
Benefits and eligibility for A member who has attained age 60 and has earned 5 years or
distribution more of contributing service or age 55 if the sum of his/her age

plus years of credited service is equal to or greater than 80. The
final average salary (three (3) highest consecutive years in the last
15 years of earnings) times the years of service times 2% equals
the annual retirement benefit. For employees hired after July 1,
2015, average salary is the average of the five (5) consecutive
highest annual earnings out of the last 15.

Deferred retirement portion No
Provisions for:
Cost of living No
Death benefits Yes
Terminated members Terminated members with at least five (5) years of contributory

service who do not withdraw their accumulated contributions may
elect to receive their retirement annuity at age 62. For employees
hired after July 1, 2015, this age increases to 64.

Funding Policy. The PERS funding policy has been established by action of the State Legislature.
Entity contribution rates are established by PERS. State statute requires that plan participants
contribute 4.5% of annual earnings. Effective July 1, 2015, newly hired members contribute 6%
of annual earnings. The governmental entity contribution rates of 9.0%, 9.0%, and 9.0% of covered
payroll for the years ending June 30, 2024, 2023, and 2022 respectively.
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Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to the PERS Pension Plan

At fiscal year-end, the government reported the following liabilities for its proportionate share of
the net pension liabilities. The net position liabilities were measured as of June 30, 2023, and the
total pension liability used to calculate the net pension liabilities were determined by an actuarial
valuation as of July 1, 2022 and rolled forward to June 30, 2023 using the actuarial assumptions
and methods described in the appropriate section of this note. The government's proportion of the
net pension liabilities was based on a projection of the government's long-term share of
contributions to the pension plans relative to the projected contributions of all participating
governments, actuarially determined. At June 30, 2024, the government's reported the following
proportions and increase/decreases from its proportion measured as of June 30, 2023:

PERS
Amount for proportionate share of net pension liability (asset) $ (20,997)
Percentage for proportionate share of net pension liability 0.468472 ¢4,
Increase / (decrease) % from prior proportion measured -1.9660% 9,
For this fiscal year, the County recognized the following pension expenses:

Proportionate share of pension expense (income) $ 702,858

Net amortization of deferred amounts from changes in proportion (7,009)

and differences between employer contributions and

proportionate share of contributions

Total pension expense (offset) $ 695,849

The County reported deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources
Net difference between projected and actual earnings on $ 127,588 $ -
pension plan investments
Changes in assumptions 135,805 -
Changes in proportion and differences between County 7,717 (2,739)
contributions and proportionate share of contributions
Differences between projected and actual experience 177,832 -
County contributions subsequent to the measurement date 789,999 -
Total $ 1,238,941 $ (2,739)

The amount reported as deferred outflows of resources related to pensions resulting from County
contributions subsequent to the measurement date will be recognized as a reduction of the net
pension liability in the year ended June 30, 2025.
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Other amounts reported as deferred outflows of resources and deferred inflows of resources
related to pensions are amortized and will be recognized in pension expense as follows:

2025 $ (6,724)
2026 (484,894)
2027 1,025,395
2028 (87,574)
Total $ 446,203

Actuarial Assumptions. The total pension liability in the July 1, 2023, actuarial valuation was
determined using the following actuarial assumptions, applied to all periods included in the
measurement:

Actuarial Cost Method - Entry Age Normal Cost Method with individually computed
accrued liabilities. The Normal Cost is computed in aggregate. Entry is based on hire
date.

Amortization Method - Level-dollar amount, fixed period
Amortization Period - through FY 2035
Projected Salary Increases - Range from 2.75% to 6.75% per year

Date of most recent experience study - 2015-2020- Economic assumptions; 2013-2018-
All other assumptions; experience studies are performed at least once in every 5-year
period.

Mortality Tables —
Pre-retirement all: 100% of Pub-2010 General Employees table, below-median,
headcount weighted, projected scale MP-2018;
Post-retirement healthy males: 108% of Pub-2010 General Retiree Male table, below-
median, headcount weighted, projected scale MP-2018;
Post-retirement healthy females: 122% of Pub-2010 General Retiree Female table,
below-median, headcount weighted, projected scale MP-2018;
Disabled Males: 118% of Pub-2010 General/ Teachers Disabled Male table, below-
median, headcount weighted, projected scale MP-2018; and
Disabled Females: 117% of Pub-2010 General/ Teachers Disabled Female table,
below-median, headcount weighted, projected scale MP-2018.
Beneficiary Males - 112% of Pub -2010 Contingent Survivor Male Table, below-
median, headcount weighted, projected with generationally with scale MP-2018
Beneficiary Females - 115% of Pub -2010 Contingent Survivor Male Table, below-
median, headcount weighted, projected with generationally with scale MP-2018

Withdrawals — 2.50% to 35.88%
Asset Valuation Method — Fair Value.

Retirement Rates — 12%-100%

Disablement Rates — 0.005-0.054%
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Family Composition - It is assumed that 85% of males and 80% of females are married,
with husbands 3 years older than wives. Remarriage rates are not used.

Accrual of Future Service — It is assumed that members will accrue 1 year of service for
each future year of employment.

Inflation Rate — 2.75%

Interest Rate & Expenses - The valuation interest assumption is 7.25%, with no loading
for plan expenses.

The long-term expected rate of return on pension plan benefits is based upon a determination of
the appropriate risk tolerance, the Consolidated Public Retirement Board (Board) adopted broad
asset class allocation guidelines for the assets managed for PERS. Policy and Strategic
allocations are established on a market value basis.

These asset class ranges are combined to produce the long-term expected rate of return by
weighing the expected future real rates of return by the target asset allocation percentage and by
adding expected inflation.

Rates are summarized in the following table and include the inflation component as follows:

Long-term

Target Expected Real
Asset Class Allocation Rate of Return
Domestic Equity 27.5% 6.5%
International Equity 27.5% 9.1%
Private Equity 10.0% 9.2%
Core Fixed Income 15.0% 4.3%
Hedge Fund 10.0% 4.6%
Real Estate 10.0% 5.8%

Total 100.0%

The West Virginia Investment Management Board (IMB) calculates total rates of return using the
time-weighted rate of return methodology. The time-weighted method determines the rate of return
exclusive of the effects of participant contributions or withdrawals. Actual rates of return are net
of fees.

Period Actual Target
One-year 8.6% 7.25%
Three-year 10.3% 7.25%
Five-year 8.0% 7.25%
Ten-year 8.6% 7.25%
Twenty-year 8.1% 7.25%

Discount Rate. The discount rate used to measure the total pension liability was 7.25%. The
projection of cash flows used to determine the discount rate assumed that employer contributions
will continue to follow the current funding policies. Based on those assumptions, the fiduciary net
position of each defined benefit pension plan was projected to be available to make all projected
future benefit payments of current plan members. Therefore, the long-term expected rates of
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return on pension plan investments were applied to all periods of projected benefit payments to
determine the total pension liabilities.

Sensitivity of the County's proportionate share of the net pension liability to changes in the discount
rate. The following chart presents the sensitivity of the County's proportionate share of the net
pension liability calculated using the discount rate as used in the actuarial valuation, as well as
what the County's proportionate share of the net pension liability would be if it were calculated
using a discount rate that is 1 percentage point lower or 1 percentage point higher than the current
rate:

1.0% Discount 1.0%
Decrease Rate Increase
(6.25%) (7.25%) (8.25%)
County's proportionate share of the net
pension (asset) / liability $ 4352297 % (20,997) $ (3,711)

Trend Information. The required contribution and the percentage of that amount contributed for
the past ten (10) years is as follows:

Annual Pension Percentage

Fiscal Year Cost Contributed
2024 $ 789,999 100%
2023 $ 745,001 100%
2022 $ 772,199 100%
2021 $ 802,493 100%
2020 $ 794,004 100%
2019 $ 764,562 100%
2018 $ 838,372 100%
2017 $ 903,125 100%
2016 $ 1,033,926 100%
2015 $ 1,024,710 100%

Pension plan’s fiduciary net position. PERS issues a publicly available financial report that includes
financial statements and required supplementary information. Detailed information about the
pension plan’s fiduciary net position is available in a separately issued financial report available at
the Consolidated Public Retirement Board’'s website at www.wvretirement.com. That information
can also be obtained by writing to the WV Consolidated Public Retirement Board, Public
Employees' Retirement System, 4101 MacCorkle Avenue, SE, Charleston, WV 25304 or by calling
(304) 558-3570.

West Virginia Deputy Sheriff Retirement System (WVDRS)

The West Virginia Deputy Sheriff Retirement System (WVDRS) is a cost sharing multiple-employer
public employee retirement system created by the State of West Virginia. The Deputy Sheriffs of
West Virginia county governments, employed prior to July 1, 1998 could elect to join this plan or
remain in PERS. Deputy Sheriffs hired after this date are required to join WVDRS.
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The following is a summary of eligibility factors, and benefit provisions:

Period required to vest Five years
Benefits and eligibility for A member who has attained age 60 and has earned 5 or more
distribution years of contributing service or age 50 and if the sum of

his/her age plus years of credited service is equal to or greater
than 70. The final average salary (five (5) highest consecutive
years in the last ten (10) years) times the years of service
times 2.25% equals the annual retirement benefit.

Deferred retirement option No deferred retirement option is available.

Provisions for cost of living This plan has no provisions for cost-of-living adjustments.
adjustments or death benefits There are provisions for death benefits.

Terminated members Terminated members with at least five (5) years of

contributory service who do not withdraw their accumulated
contributions may elect to receive their retirement annuity at
age 62.

Funding Policy. The WVDRS funding policy has been established by action of the State
Legislature. Certain fees for reports generated by sheriff's offices are paid to this plan in
accordance with West Virginia State Code Section 7-14E-2. WVDRS members are required to
contribute 8.5% of their annual covered salary. The contribution requirements of WWDRS members
are established and may be amended only by the State of West Virginia Legislature. The
governmental entity contribution rate was 16.0%, 13.5% and 12.5% of covered payroll for the fiscal
years ending June 30, 2024, 2023, and 2022 respectively.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to the WVDRS Pension Plan

At fiscal year end, the County reported the following liabilities for its proportionate share of the net
pension liability. The net pension liability was measured as of June 30, 2023, and the total pension
liability used to calculate the net pension liability was determined by an actuarial valuation as of
that date. The County's proportion of the net pension liability was based on a projection of the
County's long-term share of contributions to the pension plan relative to the projected contributions
of all participating employers, actuarially determined. At June 30, 2023, the County reported the
following proportions and increase / (decrease) from its proportion measured as of June 30, 2022:

WVDRS
Amount for proportionate share of net pension liability (asset) $ 1,170,483
Percentage for proportionate share of net pension liability 3.110093 94,
Increase / (decrease) % from prior proportion measured -4.4707% 9,
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For this fiscal year, the County recognized the following pension expenses:

Proportionate share of pension expense $ 299,346

Net amortization of deferred amounts from changes in (14,289)
proportion and differences between employer contributions and
proportionate share of contributions

Total pension expense (offset) $ 285,057

The County reported deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources
Net difference between projected and actual earmings on $ 49450 $ -
pension plan investments
Changes in assumptions 261,123 -
Changes in proportion and differences between County 6,683 (68,168)
contributions and proportionate share of contributions
Differences between projected and actual experience 362,233 (5,380)
County contributions subsequent to the measurement date 420,051 -
Total $ 1,099,540 $ (73,548)

The amount reported as deferred outflows of resources related to pensions resulting from County
contributions subsequent to the measurement date will be recognized as a reduction of the net
pension liability in the year ended June 30, 2025.

Other amounts reported as deferred outflows of resources and deferred inflows of resources
related to pensions are amortized and will be recognized in pension expense as follows:

2025 $ 105,456
2026 43,907
2027 384,089
2028 45,369
2029 26,000
2030 1,120

Total $ 605,941

Page 45



JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

Iv.

OTHER INFORMATION (continued)

Actuarial Assumptions. The total pension liability in the July 1, 2022 actuarial valuation was
determined using the following actuarial assumptions, applied to all periods included in the
measurement:

Actuarial Cost Method - Individual entry age normal cost with level percentage of payroll.
Amortization Method —Level dollar, fixed period..
Remaining Amortization Period - Fully amortized by the end of fiscal year 2029

Investment Rate of Return — 7.25%

Projected Salary Increases - Based on years of service in the following table:

Years of Service Salary Increase
%
Up to 2 Years 5.25%
Years 3-5 4.75%
Years 6 - 10 4.25%
More than 10 3.75%

Date of most recent experience study - 2015-2020

Mortality Tables -
Active: 100% of Pub-2010 Safety Employee Table, Amount-weighted, projected
generationally with Scale MP-2020;
Healthy male retirees: 98% of Pub-2010 Safety Retiree Male Table, Amount-weighted,
projected generationally with Scale MP-2020;
Healthy female retirees: 99% of Pub-2010 Safety Retiree Female Table, Amount-
weighted, projected generationally with Scale MP-2020;
Disabled Males: 124% of Pub-2010 Safety Disabled Male Table, Amount-weighted,
projected generationally with Scale MP-2020; and,
Disabled Females: 100% of Pub-2010 Safety Disabled Female Table, Amount-weighted,
projected generationally with Scale MP-2020.
Beneficiary Males - 111% of Pub-2010 Contingent Survivor Male Table, Median, Amount-
weighted, projected generationally with Scale MP-2020
Beneficiary Females - 109% of Pub-2010 Contingent Survivor Female Table, Median,
Amount-weighted, projected generationally with Scale MP-2020

Withdrawals — 4.93% - 12.32%
Asset Valuation Method — Fair value.
Disability Rates — 0.03% - 0.40%

Retirement Rates — 16% - 100%.

Inflation Rate — 2.75%
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Interest Rate and Discount Rate - Interest Rate is a net return rate of 7.25% annually, net
of investment and administrative expenses. The rate is applied to the interest return on
Trust Fund assets as well as the discount rate on future expected benefit payments.

The long-term expected rate of return on pension plan benefits is based upon a determination of
the appropriate risk tolerance, the Consolidated Public Retirement Board (Board) adopted broad
asset allocation class guidelines for the assets managed for WVDRS. Policy and Strategic
allocations are established on a market value basis.

These asset class ranges are combined to produce the long-term expected rate of return by
weighting the expected future real rates of return by the target asset allocation percentage and by
adding expected inflation.

Rates are summarized in the following table and include the inflation component as follows:

Long-term

Target Expected Real
Asset Class Allocation Rate of Return
Domestic Equity 27.5% 6.5%
International Equity 27.5% 9.1%
Private Equity 10.0% 9.2%
Core Fixed Income 15.0% 4.3%
Hedge Fund 10.0% 4.6%
Real Estate 10.0% 5.8%

Total 100.0%

The West Virginia Investment Management Board (IMB) calculates total rates of return using the
time-weighted rate of return methodology. The time-weighted method determines the rate of return
exclusive of the effects of participant contributions or withdrawals. Actual rates of return are net
of fees.

Period Actual Target
One-year 8.5% 7.25%
Three-year 10.3% 7.25%
Five-year 8.0% 7.25%
Ten-year 8.6% 7.25%
Twenty-year 8.1% 7.25%

Discount Rate. The discount rate used to measure the total pension liability was 7.25%. The
projections of cash flows used to determine the discount rate assumed that employer contributions
will continue to follow the current funding policies. Based on those assumptions, the fiduciary net
position of each defined benefit pension plan was projected to be available to make all projected
future benefit payments of current plan members. Therefore, the long-term expected rates of
return on pension plan investments were applied to all periods of projected benefit payments to
determine the total pension liabilities.
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Iv.

OTHER INFORMATION (continued)

Sensitivity of the County's proportionate share of the net pension liability to changes in the discount
rate. The following chart presents the sensitivity of the County's proportionate share of the net
pension liability calculated using the discount rate as used in the actuarial valuation, as well as
what the County's proportionate share of the net pension liability would be if it were calculated
using a discount rate that is 1 percentage point lower or 1 percentage point higher than the current
rate:

1.0% Discount 1.0%
Decrease Rate Increase
(6.25%) (7.25%) (8.25%)
County's proportionate share of the net
pension (asset) / liability $ 2708238 $ 1,170,484 $  (95,666)

Trend Information. The required contribution and the percentage of that amount contributed for
the past ten (10) years is as follows:

Annual Pension Percentage

Fiscal Year Cost Contributed
2024 $ 420,051 100%
2023 $ 274,062 100%
2022 $ 269,133 100%
2021 $ 250,417 100%
2020 $ 243,359 100%
2019 $ 244,331 100%
2018 $ 229,752 100%
2017 $ 200,645 100%
2016 $ 207,263 100%
2015 $ 206,368 100%

Pension plan’s fiduciary net position. Detailed information about the pension plan’s fiduciary net
position is available in a separately issued financial report available at the Consolidated Public
Retirement Board’s website at www.wvretirement.com. WVDRS issues a publicly available
financial report that includes financial statements and required supplementary information. That
information can also be obtained by writing to the WV Consolidated Public Retirement Board,
Deputy Sheriff Death, Disability and Retirement Plan, 4101 MacCorkle Avenue, SE, Charleston,
WV 25304 or by calling (304) 558-3570.
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WV Emergency Medical Services Retirement System (EMSRS)

Plan Descriptions, Contribution Information and Funding Policies

Eligibility to participate - Any emergency medical services officer fist employed after the effective
date and any emergency medical service officer hired prior to the effective date who elect to
become members.

Agency establishing contributions obligations and benefits provision — State Statue
Plan members contribution rate — 8.50%

Commission’s contribution rate — 10.50%

Period required to vest — Five years

Benefit and eligibility for distribution - A member who has attained age 50 and has earned 20 years
or more of contribution service or age 50 when age plus contributory series equals 70 while still in
covered employment; or attainment of age 62 and completion of 5 years of contributory services.
The final average salary is the average of the highest annual compensation received by the
member during covered employment for any 5 consecutive plan years (January 1 — December 31)
within the last 10 year of service.

Deferred retirement portion — No deferred retirement option is available

Provision for:
Cost of living — No
Death benefits — Yes

Annual Pension Percentage
Fiscal Year Cost Contributed
2024 $ 361,009 100%

EMSRS issues a publicly available financial report that includes financial statements and required
supplementary information. That information may be obtained by writing the Public Employees’
Retirement System, 4101 MacCorkle Avenue, SE, Charleston, WV 25304.

Pension Liabilities, Pension Expense, Deferred Outflows of Resources, and Deferred Inflows of
Resources Related to Pensions

At fiscal year-end, the Agency reported the following (assets) liabilities for its proportionate share
of the net pension (asset) liability. The net position (assets) liabilities were measured as of June
30, 2023, and the total pension (asset) liability used to calculate the net pension (asset) liability
was determined by an actuarial valuation as of July 1, 2022 and rolled forward to June 30, 2023
using the actuarial assumptions and methods described in the appropriate section of this note. The
Agency’s proportion of the net pension (asset) liability was based on a projection of the Agency’s
long-term share of contributions to the pension plans relative to the projected contributions of all
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Iv.

OTHER INFORMATION (continued)

participating Agency’s, actuarially determined. At June 30, 2024, the Agency’s reported the
following proportions and increase/decreases from its proportion measured as of June 30, 2023:

WVEMSRS
Amount for proportionate share of net pension liability (asset) $W
Percentage for proportionate share of net pension liability 7.047037 94,
Increase / (decrease) % from prior proportion measured N/A 9o

For the year ended June 30, 2024, the Commission recognized the following pension expenses:
Proportionate share of pension expense $ 236,922

Net amortization of deferred amounts from changes in (24,519)
proportion and differences between employer contributions and
proportionate share of contributions

Total pension expense (offset) $ 212,403

The Commission reported deferred outflows of resources and deferred inflow of resources related
to the pension from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources
Net difference between projected and actual earmings on $ 59,970 §$ -
pension plan investments
Changes in assumptions 95,769 -
Changes in proportion and differences between County 23,085 (83,361)
contributions and proportionate share of contributions
Differences between projected and actual experience 253,200 (136,148)
County contributions subsequent to the measurement date 361,009 -
Total $ 793,033 $ (219,509)

The amount reported as deferred outflows of resources related to pensions resulting from Authority
contributions subsequent to the measurement date will be recognized as a decrease (increase) of
the net pension liability (asset) in the year ended June 30, 2024. Other amounts reported as
deferred outflows of resources and deferred inflows of resources related to pensions will be
recognized in pension expense as follows:

Year ended June 30:

2025 $ 126,154
2026 (47,908)
2027 167,449
2028 (33,180)
2029 -
2030 -

Total $ 212,515

Page 50



JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO THE FINANCIAL STATEMENTS
For the Fiscal Year Ended June 30, 2024

Iv.

OTHER INFORMATION (continued)
Actuarial Assumptions and Methods

The total pension liability was determined by an actuarial valuation as of July 1, 2022, and rolled
forward to June 30, 2023, which is the measurement date, using the following actuarial
assumptions, applied to all periods included in the measurement.

Actuarial assumptions:
Investment rate of return — 7.25%
Projected salary increases- By age from 5.00% at age 30 declining to 3.00% at age 65
Inflation rate — 2.5%
Mortality rates —
Active-100% of Pub-2010 Safety Employee Table, Median, Amount - weighted, projected
generationally with Scale MP-2020 Healthy Male Retirees - 98% of Pub-2010 Safety

Retiree Male Table, Median, Amount - weighted, projected generationally with Scale MP-
2020 Healthy Female Retirees - 99% of Pub-2010 Safety

Retiree Female Table, Median, Amount - weighted, projected generationally with Scale
MP-2020 Disabled Males - 124% of Pub-2010 Safety

Disabled Male Table, Amount -weighted, projected generationally with Scale MP-2020

Disabled Females - 100% of Pub-2010 Safety Disabled Female Table. Amount -
weighted, projected generationally with Scale MP-2020

Beneficiary Males - 111 % of Pub-2010 Contingent Survivor Male Table, Median, Amount
- weighted, projected generationally with Scale MP-2020

Beneficiary Females - 109% of Pub-2010 Contingent Survivor Female Table, Median,
Amount - weighted, projected generationally with Scale MP-2020

Date range in most recent experience study/review — 2015-2020
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The long-term expected rate of return on pension plan investments was determined using a building-
block method in which estimates of expected real rates of returns (expected returns, net of pension
plan investment expense and inflation) are developed for each major asset class. These ranges are
combined to produce the long-term expected rate of return by weighting the expected future real rates
of return by the target asset allocation percentage and by adding expected inflation. Rates
summarized in the following table as of June 30, 2022, include the inflation component and were used
for the defined benefit plan:

Long-term

Target Expected Real
Asset Class Allocation Rate of Return
Domestic Equity 27.5% 6.5%
International Equity 27.5% 9.1%
Private Equity 10.0% 8.5%
Core Fixed Income 15.0% 9.2%
Hedge Fund 10.0% 4.6%
Real Estate 10.0% 5.8%

Total 100.0%

Discount rate. The discount rate used to measure the total pension liability was 7.25 percent for all
defined benefit plans. The projection of cash flows used to determine the discount rates assumed that
employer contributions will continue to follow the current funding policies. Based on those assumptions,
the fiduciary net position for each defined benefit pension plan was projected to be available to make all
projected future benefit payments of current plan members. Therefore, the long-term expected rates of
return on pension plan investments were applied to all periods of projected benefit payments to
determine the total pension liabilities of each plan.

The following chart presents the sensitivity of the net pension liability to changes in the discount rate,
calculated using the discount rates as used in the actuarial evaluation, and what the net pension liability
would be if it were calculated using a discount rate that is 1-percentage-point lower or 1-percentage
point higher than the current rate:

1.0% Discount 1.0%
Decrease Rate Increase
(6.25%) (7.25%) (8.25%)
County's proportionate share of the net
pension (asset) / liability $ 713,583 $  (502,172) $  (1,486,150)

Pension plans' fiduciary net position. Detailed information about the pension plans' fiduciary net position
is available in the separately issued financial report available at the Consolidated Public Retirement
Board's website at www.wvretirement.com. That information can also be obtained by writing to the West
Virginia Consolidated Public Retirement Board, 4101 MacCorkle Avenue SE, Charleston, WV 25304.
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SUMMARY OF DEFERRED OUTFLOW / INFLOW BALANCES

Total PERS WVDRS OPEB EMSRS

Net difference between projected and actual earnings on $ 234505 $ 127,588 $ 49,450 $ (2,503) $ 59,970
pension plan investments
Changes in assumptions 450,342 135,805 261,123 (42,355) 95,769
Changes in proportion and differences between County 42,386 4,978 (61,485) 159,169 (60,276)
contributions and proportionate share of contributions
Differences between projected and actual experience 564,364 177,832 356,853 (87,373) 117,052
County contributions subsequent to the measurement date 1,663,075 789,999 420,051 92,016 361,009

Total $ 2,954,672 $ 1,236,202 $ 1,025,992 $ 118,954 $ 573,524

F. Pilot Programs

The County participates in Payment In Lieu Of Taxes agreements (PILOT's) with the West Virginia
Economic Development Authority (WVDA) to provide incentives for entities to invest, expand, or
locate operations in Jefferson County. As part of these agreements, the participants are required
to maintain specific full-time employment levels and pay certain amounts based on a negotiated
formula or amount agreed to. The participant must also transfer title of the property the WVEDA for
the term of the agreement. As of June 30, 2024, the County has the following PILOT programs:

TEMA North America LLC (TEMA). - The PILOT program agreement with TEMAs consists of both
real and personal property. TEMA will lease a 40,000 square feet space on 3.83 parcel of land
from the Jefferson County Development Authority (JCDA), In addition, the Company has agreed to
install up to $6 million worth of equipment, machinery, and trade fixtures. During the term of the
Lease, JCDA will own the real and personal property which comprises the facility and equipment,
machinery and trade fixtures. The agreement provides tax payments to the Commission based on
increasing percentages of estimates of the taxes that would be imposed as if the Facility were fully
taxable.

The amount of property taxes abated is unknown for the current fiscal year. The Commission
received $313,000 from TEMA as part of the agreement for the year ended June 30, 2024.
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Schedules of the County's Proportionate Share of the Net Pension Liability
June 30, 2024

West Virginia Public Employee's Retirement System (PERS) Pension Plan

Lastnine (10) Fiscal Years*

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

County's proportion of the net pension liability (asset) 0.468472%  0.477867%  0.503934%  0.510960%  0.520774%  0.551620%  0.547925%  0.555790%  0.539720%  0.555968%
County's proportionate share of the net pension liability

(asset) $ (20997) § 683,541 § (4,424,218) § 2,701,297 § 1,119,732 § 1424569 § 2,369,688 §$ 5108365 § 3,013,818 § 2,051,953
County's covered-employee payroll $§ 8777767 § 8,277,789 § 7722352 § 8,024,928 § 7,937,493 § 7632336 $ 7,621,561 § 7,526,047 § 7,658,711 § 7,319,363
County's proportionate share of the net pension liability

(asset) as a percentage of its covered-employee payroll -0.2% 8.3% -57.3% 33.7% 14.1% 18.7% 31.1% 67.9% 39.4% 28.0%
Plan fiduciary net position as a percentage of the total

pension liability 100.05% 98.24% 111.07% 111.07% 92.89% 96.99% 93.67% 86.11% 91.29% 93.98%

West Virginia Public Deputy Sheriff Retirement System (WVDRS) Pension Plan

Lastnine (10) Fiscal Years*

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

County's proportion of the net pension liability (asset) 3.110093% 3.255644%  3.446720%  3.536351%  3.642283%  3.684984%  3.341448%  3.502668%  3.464242%  3.736381%
County's proportionate share of the net pension liability

(asset) $ 1170483 § 1,293,012 § (207,699) $ 1,267,888 § 731,953 §  (68,209) § 122429 § 1115109 § 710585 § 637,099
County's covered-employee payroll $ 2625319 § 2,108,169 § 2,145,791 § 2,086,809 $ 2,027,996 $§ 2,036,087 § 1914605 $ 1,672,041 § 1727192 §$ 1,650,943
County's proportionate share of the net pension liability

(asset) as a percentage of its covered-employee payroll 44.6% 61.3% 9.7% 60.8% 36.1% -3.4% 6.4% 66.7% 41.1% 38.6%
Plan fiduciary net position as a percentage of the total

pension liability 89.39% 88.11% 101.95% 101.95% 87.01% 92.08% 98.17% 84.48% 89.31% 90.52%
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Schedules of the County’s Proportionate Share of the Net Pension Liability
June 30, 2024

West Virginia Emergency Medical Service Retirement System (EMSRS) Pension Plan

Lastnine (10) Fiscal Years*

2024
County's proportion of the net pension liability (asset) 0.215904%
County's proportionate share of the net pension liability
(asset) $  (346,505)
County's covered-employee payroll $ 3,800,095
County's proportionate share of the net pension liability
(asset) as a percentage of its covered-employee payroll -9.1%
Plan fiduciary net position as a percentage of the total
pension liability 106.00%
"West Virginia Retiree Health Benefit Trust Fund
Lastnine (10) Fiscal Years*
2024
County's proportion of the net pension liability (asset) 0.094849%
County's proportionate share of the net pension liability
(asset) $  (150,098)
County's covered-employee payroll $ 1,465,513
County's proportionate share of the net pension liability
(asset) as a percentage of its covered-employee payroll -10.24%
Plan fiduciary net position as a percentage of the total
pension liability 109.66%
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Contractually required contribution

Contributions in relation to the contractually required
contribution

Contribution deficiency (excess)
County's covered-employee payroll

Contributions as a percentage of covered-employee payroll

Contractually required contribution

Contributions in relation to the contractually required
contribution

Contribution deficiency (excess)
County's covered-employee payroll

Contributions as a percentage of covered-employee payroll

West Virginia Public Employee's Retirement System (PERS) Pension Plan

Lastnine (10) Fiscal Years
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

$ 789999 § 745001 § 772199 § 802493 § 793798 $§ 764561 § 838372 § 903,125 § 1,033,926 § 1,024,710

(789,999)  (745,001)  (772,199)  (802,493)  (793798)  (764561)  (838,372)  (903,125)  (1,033,926) (1,024,710

$ - S - § - $ -3 - S -8 - § - $ - S
$ 8777767 § 8277,789 § 7722352 § 8024928 § 7937493 § 7632336 § 7,621,561 $§ 7526047 § 7,658,711 § 7,319,363

9.0% 9.0% 10.0% 10.0% 10.0% 10.0% 11.0% 12.0% 13.5% 14.0%

West Virginia Public Deputy Sheriff Retirement System (WVDRS) Pension Plan

Lastnine (10) Fiscal Years
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

$ 420051 § 274062 § 269133 $§ 250417 § 243359 $§ 244331 § 229753 § 200645 § 207,263 § 206,368

(420051)  (74,062)  (269,133)  (250,417)  (243,359)  (244,331)  (229753)  (200,645)  (207,263)  (206,368)

$ - S - $ - $ - S - S - 8 - $ - $ - S
$ 2625319 § 2108169 § 2145791 § 2086809 § 2027996 § 2,036,087 § 1914605 § 1,672,041 § 1,727,192 § 1,650,943

16.0% 13.5% 12.5% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.5%

Page 56



JEFFERSON COUNTY, WEST VIRGINIA
REQUIRED SUPPLEMENTARY INFORMATION
For the Fiscal Year Ended June 30, 2024

Schedule of County Contributions
West Virginia Retiree Health Benefit Trust Fund

Lastten (10) Fiscal Years

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Contractually required contribution $ 92016 $§ 95120 $§ 82555 § 93245 § 103266 $ 94,080 $ 73512 $§ 74320 $§ 84506 $ 86,655
Contributions in relation to the contractually
required contribution (92,016)  (95,120)  (82,555) (93,245) (103,266 (94,080)  (73512)  (74,320)  (84,506)  (86,655)

Contribution deficiency (excess) $ - $ - 8 - 8 - 5 - 8 - 8 - § - $ - 9§ -

County's covered-employee payroll $ NA $ NA $§ NA $§ NA $§ NA $§ NA $§ NA $§ NA § NA § NA
Contributions as a percentage of covered-
employee payroll N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

West Virginia Public Emergency Medical Services Retirement System (EMSRS) Pension Plan

Lastnine (10) Fiscal Years

2024
Contractually required contribution $ 361,009
Contributions in relation to the contractually required
contribution (361,009)
Contribution deficiency (excess) $ -
County's covered-employee payroll $ 3,800,095
Contributions as a percentage of covered-employee payroll 9.5%
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PENSION

The information presented in the schedule of proportionate share of the net pension liability only includes fiscal
years ended June 30, 2024 through 2015, which are the only years currently available. The schedule of
contributions includes information from the fiscal years ended June 30, 2024 to 2018 which are also the only
years currently available. Jefferson County Commission will be adding additional years to the accompanying

schedule as information is available.

Note 1 - Changes in Assumptions PERS

Long-term

Expected Real
Investments Rate of Return
Domestic Equity 6.5%
International Equity 9.1%
Fixed Income 4.3%
Real Estate 5.8%
Private Equity 9.2%
Hedge Funds 4.6%
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Actual Adjustments Actual Amounts Variance with
Budgeted Amounts Modified Budget Budget Final Budget
Original Final Accrual Basis Basis Basis Positive (Negative)
REVENUES:
Other taxes $ 753,304 $ 753,304 $ 796,413 $ -- $ 796,413 $ 43,109
Miscellaneous 30,000 30,000 24,530 -- 24,530 (5,470)
Total revenues 783,304 783,304 820,943 -- 820,943 37,639
EXPENDITURES:
Current:
General government 400,500 400,500 173,746 - - 173,746 226,754
Total expenditures 400,500 400,500 173,746 -- 173,746 226,754
Excess (deficiency) of revenues
over expenditures 382,804 382,804 647,197 -- 647,197 264,393
OTHER FINANCING SOURCES (USES)
Transfers (out) (732,804) (732,804) (646,928) -- (646,928) 85,876
Total other financing
sources (uses) (732,804) (732,804) (646,928) -- (646,928) 85,876
Net change in fund balance (/350,000) ( 350,000) 269 -- 269 350,269
Fund balance at beginning of year 350,000 350,000 573,761 - - 573,761 223,761
Fund balance at end of year $ -- 3 -- 3 574,030 $ -- $ 574,030 $ 574,030
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ASSETS AND DEFERRED OUTFLOWS

Assets:
Current:
Cash and cash equivalents $
Receivables, net:
Accounts
Intergovernmental Receivables
Due from:

Other governments
Prepaid expenses

Total assets

Deferred Outflows:
Total deferred outflows of resources

Total assets and deferred outflows of resoui$

JEFFERSON COUNTY, WEST VIRGINIA

COMBINING BALANCE SHEET - NONMAJOR SPECIAL REVENUE FUNDS

For the Fiscal Year Ended June 30, 2024

LIABILITIES, DEFERRED INFLOWS AND FUND BALANCES

Liabilities:
Accounts payable
Due to:

Other funds

Other governments
Unearned revenue:
Unearned revenue

Total liabilities

Deferred Inflows:
Deferred Revenues

Total deferred inflows of resources

Total liabilities and deferred inflows of resourc:

Fund balances:
Nonspendable
Restricted
Committed
Assigned

Unassigned (Deficit)

Total fund balances

Total liabilities, deferred inflows and fund bala $

Dog & General Magistrate Worthless Home Federal State
Kennel School Court Check Confinement Grants Grants
003 004 005 006 008 009 010
1,402 $ (1,951)8% - $ 36,413 $ 14,077 $ (40,298) $ 8,339
-- -- -- -- -- -- 7,500
1,402 (1,951) -- 36,413 14,077 (40,298) 15,839
1402 $_ (1,951) % -- % 36413 $ 14,077 $ (40,298) $ 15,839
-- -- -- -- 5,089 6,112 --
-- -- -- -- 2,571 54,226 --
-- -- -- -- -- -- 4,862
-- -- -- -- 7,660 60,338 4,862
-- -- -- -- 7,660 60,338 4,862
1,402 -- -- 36,413 6,417 -- --
-- -- -- -- -- -- 10,977
-- (1,951) -- -- -- (100,636) --
1,402 (1,951) -- 36,413 6,417 (100,636) 10,977
1402 $_ (1,951) % -- % 36413 $ 14,077 $ (40,298) $ 15,839
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ASSETS AND DEFERRED OUTFLOWS

Assets:
Current:
Cash and cash equivalents
Receivables, net:
Accounts
Intergovernmental Receivables
Due from:
Other governments
Prepaid expenses

Total assets

Deferred Outflows:
Total deferred outflows of resources

Total assets and deferred outflows of resour $ _(175,684) $

LIABILITIES, DEFERRED INFLOWS AND FL

Liabilities:
Accounts payable
Due to:

Other funds

Other governments
Unearned revenue:
Unearned revenue

Total liabilities

Deferred Inflows:
Deferred Revenues

Total deferred inflows of resources

Total liabilities and deferred inflows of resoul

Fund balances:
Nonspendable
Restricted
Committed
Assigned

Unassigned (Deficit)

Total fund balances

Total liabilities, deferred inflows and fund bala

JEFFERSON COUNTY, WEST VIRGINIA
COMBINING BALANCE SHEET - NONMAJOR SPECIAL REVENUE FUNDS
For the Fiscal Year Ended June 30, 2024

Other Flood Hazard Waste Opiod Fire EMS Salary Ambulance EPDVTF EPDVTF Assessor's Farmland
Grants Mitigation Coal Settlement Protection Enhancement Service DOJ Funds  Treas Funds Valuation Protection
011 023 039 040 041 042 053 054 055 056 057
$ (175,684) $ 34,959 §$ 8,767 § 1,191,195 § 185 § 69 $ -- 8 -- 8 -- 8 567,321 38
.- -- -- -- -- -- -- 9,483 -- 2,525 --
-- -- -- -- -- -- -- -- -- 4,444 --
(175,684) 34,959 8,767 1,191,195 185 69 -- 9,483 -- 574,290 38
34959 § 8767 $ 1,191,195 185 69 -- 9483 § - $ 574,290 38
-- -- -- -- -- -- -- -- -- 260 --
11,295 -- -- -- -- -- -- -- -- -- --
11,295 -- -- -- -- -- -- -- -- 260 --
11,295 -- -- -- -- -- -- -- -- 260 --
-- -- -- -- -- -- -- -- -- 4,444 --
-- 34,959 8,767 -- -- -- -- 9,483 -- 569,586 38
-- -- -- 1,191,195 185 69 -- -- -- -- --
(186,979) -- -- -- -- -- -- -- -- -- --
(186,979) 34,959 8,767 1,191,195 185 69 -- 9,483 -- 574,030 38
$_(175,684) $ 34959 $ 8767 $ 1,191,195 185 69 -- 9483 $ -- 8 574,290 38
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Total
Nonmajor
Concealed CCElection CCRP Voter's Jury & Law Enf. Pros. Attny  Sub-Div Bond Teen Special
Weapons Admin E-Record Registration Witness Forfeiture Forfeiture Forfeiture Court Revenue
059 061 062 063 071 073 074 075 077 Funds

ASSETS AND DEFERRED OUTFLOWS

Assets:

Current:

Cash and cash equivalents $ 11,938 § 67,351 § 67,351 $ -- $§ 34151 $ 13963 $ 29665 $ 172 $ -- 8 1,869,423

Receivables, net:
Accounts -- -- -- -- -- -- -- -- -- --
Intergovernmental Receivables -- -- -- -- -- -- -- -- -- --
Due from:
Other governments -- -- -- -- -- 11,103 -- -- -- 30,611
Prepaid expenses -- -- -- -- -- -- -- -- -- 4,444
Total assets 11,938 67,351 67,351 -- 34,151 25,066 29,665 172 -- 1,904,478

Deferred Outflows:

Total deferred outflows of resources -- -- -- -- -- -- -- -- -- --
Total assets and deferred outflows of resou $ 11,938 $ 67,351 67,351 -- $_ 34151 $_ 25066 $_ 29665 $ 172 $ -- 8 1,904,478

LIABILITIES, DEFERRED INFLOWS AND FL

Liabilities:

Accounts payable -- -- -- -- -- -- -- -- -- 11,461

Due to:
Other funds -- -- -- -- 34,187 -- -- -- -- 102,279
Other governments -- -- -- -- -- -- -- -- -- 4,862

Unearned revenue:

Unearned revenue -- -- -- -- -- -- -- -- -- --
Total liabilities -- -- -- -- 34,187 -- -- -- -- 118,602

Deferred Inflows:

Deferred Revenues -- -- -- -- -- -- -- -- -- --
Total deferred inflows of resources -- -- -- -- -- -- -- -- -- --
Total liabilities and deferred inflows of resoul - - - - - - - - 34,187 - - - - - - - - 118,602

Fund balances:

Nonspendable -- -- -- -- -- -- -- -- -- 4,444
Restricted 11,938 67,351 67,351 -- -- 25,066 29,665 172 -- 868,608
Committed -- -- -- -- -- -- -- -- -- --
Assigned -- -- -- -- -- -- -- -- -- 1,202,426
Unassigned (Deficit) - - -- - - - - (36) -- -- -- - - (289,602)
Total fund balances 11,938 67,351 67,351 -- (36) 25,066 29,665 172 -- 1,785,876
Total liabilities, deferred inflows and fund bala $ 11,938 $ 67,351 67,351 -- $_ 34151 $_ 25066 $_ 29665 $ 172 $ - $ 1,904,478
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REVENUES
Taxes:
Licenses and permits
Intergovernmental:

Federal

State

Local
Charges for services
Fines and forfeits
Interest and investment earnings
Reimbursements
Contributions and donations
Miscellaneous

Total revenues

EXPENDITURES
Current:
General government
Public safety
Culture and recreation
Social services
Capital outlay

Total expenditures

Excess (deficiency) of revenues
over expenditures

OTHER FINANCING SOURCES (USES)

Transfers in
Transfers (out)

Total other financing
sources (uses)

Net change in fund balances
Fund balances - beginning

Fund balances - ending

JEFFERSON COUNTY, WEST VIRGINIA
COMBINING STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES -
NONMAJOR SPECIAL REVENUE FUNDS
For the Fiscal Year Ended June 30, 2024

Dog & General Magistrate Worthless Home Federal State
Kennel School Court Check Confinement Grants Grants
003 004 005 006 008 009 010
24219 § -- 8 - 3 - 3 -- 3 - 8 --
-- -- -- -- -- 129,193 --
-- -- -- -- -- -- 238,769
-- -- -- -- -- 32,822 --
8,597 -- -- -- -- -- --
-- 152,567 28,354 375 57,978 -- --
64 -- 37 422 73 -- --
260 -- -- -- 5,830 -- --
33,140 152,567 28,391 797 63,881 162,015 238,769
3,337 17,190 -- -- -- -- 307,500
-- -- -- -- 85,545 200,343 --
3,337 17,190 -- -- 85,545 200,343 307,500
29,803 135,377 28,391 797 (21,664) (38,328) (68,731)

(29,546)  (124,894) (28,391) -- -- -- --

(29,546) _(124,894) (28,391) -- - -- --

257 10,483 -- 797 (21,664) (38,328) (68,731)
1,145 (12,434) -- 35,616 28,081 (62,308) 79,708
1,402 $_ (1951) $ - $_ 36413 $ 6417 $_(100,636) $ 10,977
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REVENUES
Taxes:
Licenses and permits
Intergovernmental:

Federal

State

Local
Charges for services
Fines and forfeits
Interest and investment earnings
Reimbursements
Contributions and donations
Miscellaneous

Total revenues

EXPENDITURES
Current:
General government
Public safety
Culture and recreation
Social services
Capital outlay

Total expenditures

Excess (deficiency) of revenues
over expenditures

OTHER FINANCING SOURCES (USE

Transfers in
Transfers (out)

Total other financing
sources (uses)

Net change in fund balances
Fund balances - beginning

Fund balances - ending

JEFFERSON COUNTY, WEST VIRGINIA
COMBINING STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES -
NONMAJOR SPECIAL REVENUE FUNDS
For the Fiscal Year Ended June 30, 2024

Other Flood Hazard Waste Opioid Fire EMS Salary Ambulance EPDVTF EPDVTF Assessor's Farmland
Grants Mitigation Coal Settlement Protection Enhancement Service Fee DOJ Funds Treas Funds Valuation Protection
011 023 039 040 041 042 053 054 055 056 057
- - -~ 8 -- -- -- -~ 8 -~ 8 -~ % -~ $ --
-- -- -- -- 215,431 143,763 -- -- -- -- --
160,000 -- -- -- -- -- -- -- -- -- --
-- -- -- -- -- -- -- -- -- 24,440 --
-- -- 65 685 185 69 -- -- -- -- 265
- - - - - - - - - 90 .-
-- -- -- -- -- -- -- -- -- 796,413 --
-- -- -- 1,190,510 -- -- -- -- -- -- 1,448,308
160,000 -- 65 1,191,195 215,616 143,832 -- -- -- 820,943 1,448,573
-- -- -- -- -- -- -- -- -- 173,746 1,448,548
237,853 -- -- -- 215,431 143,763 -- -- -- -- --
237,853 -- -- -- 215,431 143,763 -- -- -- 173,746 1,448,548
(77,853) -- 65 1,191,195 185 69 -- -- -- 647,197 25
-- -- -- -- -- -- -- -- -- (646,928) --
-- -- -- -- -- -- -- -- -- (646,928) --
(77,853) -- 65 1,191,195 185 69 -- -- -- 269 25
(109,126) 34,959 8,702 -- -- -- -- 9,483 -- 573,761 13
(186,979) $ 34959 $ 8767 $_1,191,195 185 69 -- 3 9483 $ --_$ 574,030 $ 38
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REVENUES
Taxes:
Licenses and permits
Intergovernmental:

Federal

State

Local
Charges for services
Fines and forfeits
Interest and investment earnings
Reimbursements
Contributions and donations
Miscellaneous

Total revenues

EXPENDITURES
Current:
General government
Public safety
Culture and recreation
Social services
Capital outlay

Total expenditures

Excess (deficiency) of revenues
over expenditures

OTHER FINANCING SOURCES (USE

Transfers in
Transfers (out)

Total other financing
sources (uses)

Net change in fund balances
Fund balances - beginning

Fund balances - ending

JEFFERSON COUNTY, WEST VIRGINIA
COMBINING STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES -
NONMAJOR SPECIAL REVENUE FUNDS
For the Fiscal Year Ended June 30, 2024

Total
Nonmajor
Concealed CC Election CCRP Voter's Jury & Law Enf. Pros. Attny Sub-Div Bond Teen Special
Weapons Admin E-Record Registration Witness Forfeiture Forfeiture Forfeiture Court Revenue
059 061 062 063 071 073 074 075 077 Funds

35995 § 62,255 62,255 -- 3 -- 8 -- 8 -- 8 -- -- 184,724
-- -- -- -- -- -- -- -- -- 129,193

-- -- -- -- -- -- -- -- -- 597,963

-- -- -- -- -- -- -- -- -- 192,822

-- -- -- -- -- -- -- -- -- 33,037

-- -- -- -- -- -- -- -- 201 239,475

79 5,096 5,096 1 -- 47 353 -- -- 12,537

-- -- -- -- -- -- -- -- -- 90

-- -- -- -- -- -- -- -- -- 796,413

240 -- -- 460 -- 510 734 -- -- 2,646,852
36,314 67,351 67,351 461 -- 557 1,087 -- 201 4,833,106
-- -- -- 461 -- -- -- -- -- 1,950,782
63,563 -- -- -- -- 2,526 -- -- 201 949,225
63,563 -- -- 461 -- 2,526 -- -- 201 2,900,007
(27,249) 67,351 67,351 -- -- (1,969) 1,087 -- -- 1,933,099
-- -- -- -- -- -- -- -- -- (829,759)
-- -- -- -- -- -- -- -- -- (829,759)
(27,249) 67,351 67,351 -- -- (1,969) 1,087 -- -- 1,103,340
39,187 -- -- -- (36) 27,035 28,578 172 -- 682,536
11,938 $ 67,351 67,351 -- 8 (36) $ 25,066 $ 29665 $ 172_ % -- 1,785,876
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JEFFERSON COUNTY, WEST VIRGINIA
COMBINING STATEMENT OF FIDUCIARY NET POSITION
CUSTODIAL FUNDS
June 30, 2024

State Funds

State Criminal Court Deputy Sheriff ~ Vehicle State State Total
Current  Charges Reporter Reitrement  Licenses Fines Police State
ASSETS
Cash and cash equivalents $ -- % 304 $ 308 $ 193 5% 1992 $ 60 $ 2,670
Receivables, net of
allowance for uncollectibles:
Taxes 17,035 -- -- -- -- -- -- 17,035
Total assets $ 17035 $ 304 $ 308 % 193 5 % 1992 § 60 $ 19,705
LIABILITIES
Due to other governments $ 17,035 $ 304 $ 308 $ 19 5 % 1992 §$ 60 $ 19,705
Total liabilities $ 17,035 $ 304 $ 308 $ 19 5 % 1992 $ 60 $ 19,705
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JEFFERSON COUNTY, WEST VIRGINIA

COMBINING STATEMENT OF FIDUCIARY NET POSITION

ASSETS

Cash and cash equivalents

Receivables, net of

allowance for uncollectibles:

Taxes

Total assets
LIABILITIES

Due to other governments

Total liabilities

CUSTODIA
June 30

L FUNDS
, 2024

School Funds

School School Debt Total
Current Excess Service School
- 3 .- - .-
1,321,918 1,563,815 177,557 3,063,290
1,321,918 $ 1,563,815 177,557 3,063,290
1,321,918 $ 1,563,815 177,557 3,063,290
1,321,918 $ 1,563,815 177,557 3,063,290
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ASSETS

Cash and cash equivalents

Receivables, net of

allowance for uncollectibles:

Taxes

Total assets
LIABILITIES

Due to other governments

Total liabilities

JEFFERSON COUNTY, WEST VIRGINIA

COMBINING STATEMENT OF FIDUCIARY NET POSITION

CUSTODIAL FUNDS
June 30, 2024

Cities
Bolivar Charles Town  Harpers Ferry Ranson Shepherdstown Total
Current Current Excess Current Excess Municipal
$ -- - -- - - --
9,243 91,797 5,125 105,737 19,420 231,322
$ 9,243 91,797 5,125 105,737 19,420 231,322
$ 9,243 91,797 5,125 105,737 19,420 231,322
$ 9,243 91,797 5,125 105,737 19,420 231,322
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JEFFERSON COUNTY, WEST VIRGINIA
COMBINING STATEMENT OF FIDUCIARY NET POSITION
CUSTODIAL FUNDS
June 30, 2024

County Offices
Total
County Circuit Other County
Clerk Clerk Sheriff Assessor Offices Offices
ASSETS
Cash and cash equivalents $ 516,277 $ 292,809 $ 131,187 $ 98 $ 105591 $ 1,045,962
Receivables, net of
allowance for uncollectibles:
Taxes - - - - - - - - - - --
Total assets $ 516,277 $ 292809 $ 131,187 $ 98 $ 105,591 $ 1,045,962
LIABILITIES
Due to other governments $ 516,277 $ 292,809 $ 131,187 $ 98 $ 105,591 $ 1,045,962
Total liabilities $ 516,277 $ 292,809 $ 131,187 $ 98 $ 105,591 $ 1,045,962
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JEFFERSON COUNTY, WEST VIRGINIA
COMBINING STATEMENT OF FIDUCIARY NET POSITION

CUSTODIAL FUNDS

June 30, 2024

ASSETS

Cash and cash equivalents

Receivables, net of

allowance for uncollectibles:

Taxes
Total assets
LIABILITIES

Due to other governments

Total liabilities

Delinquent

Tax Nonentered Total
Lien Land Custodial
173,061 51,996 1,273,689
- - - - 3,311,647
173,061 51,996 4,585,336
173,061 51,996 4,585,336
173,061 51,996 4,585,336
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JEFFERSON COUNTY, WEST VIRGINIA
SCHEDULE OF STATE GRANT RECEIPTS AND EXPENDITURES
For the Fiscal Year Ended June 30, 2024

D - Direct  provided to (Over) Current (Over)
P - Pass- a sub- Award Expended Year Expended
Name of State Grant Grant # Through recipient Amount Beginning  Expenditures End of
Community Corrections Grant 24-CC-07 D N/A 155,000 -- 155,000 --
Culture and History Grant AH23-079127 D N/A 28,490 - - - --
Justice and Community Services 24-CS-07 D N/A 21,800 -- 20,825 975
Records Preservation Board RMPB23 D N/A 6,224 - - - - -
$ 211514 $ -3 175,825  § 975
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JEFFERSON COUNTY, WEST VIRGINIA
SCHEDULE OF FEDERAL AWARDS EXPENDITURES
For the Fiscal Year Ended June 30, 2024

Federal Pass-Through

AL Entity Total
Number Number Expenditures
U. S. Department of the Treasury
Direct Programs:
Coronavirus Relief Fund 21.027 1,449,671
Total U.S. Department of the Treasury 1,449,671

National Highway Traffic Safety Administration
Passed Through West Virginia Department of Transportation, Division of Motor Vehicles

State Community Highway Safety 20.600 F24-HS-06 35,521
Total National Highway Traffic Safety Administration 35,521

United States Department of Justice

Passed through West Virginia Department of Transportation, Department of Motor Vehicles

Crime Victim Assistance 16.575 24-VA-027 42328
Crime Victim Assistance 16.575 24-SVA-35 85,582
Prevention Resource Office 16.579 23-JAG-24 15,000
Total U.S Department of Justice 142910

United States Department of the Interior, Office of the Secretary
Direct Programs:

Payment in Lieu of Taxes 15.226 26,394
Total United States Department of the Interior, Office of the Secretary 26394
TOTAL FEDERAL AWARDS EXPENDITURES $ 1,654,496
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JEFFERSON COUNTY, WEST VIRGINIA
NOTES TO SCHEDULE OF FEDERAL AWARDS EXPENDITURES
For the Fiscal Year Ended June 30, 2024

NOTE 1 - BASIS OF PRESENTATION

The accompanying Schedule of Expenditures of Federal Awards (the Schedule) includes the federal
award activity of Jefferson County, West Virginia (the County) under programs of the federal
government for the year ended June 30, 2024. The information on this Schedule is prepared in
accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform
Guidance). Because the Schedule presents only a selected portion of the operations of the County, it is
not intended to and does not present the financial position, changes in net position, or cash flows of the
County. The information in this schedule is presented in accordance with the requirements of the Title 2
U.S. Code of Federal Regulations Part 200, Uniform Guidance Administrative Requirements, Cost
Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Therefore, some amounts
presented in this schedule may differ from amounts presented in, or used in the preparation of, the
financial statements.

NOTE 2 - BASIS OF PRESENTATION

Expenditures reported on the Schedule are reported on the cash basis of accounting. Such expenditures
are recognized following the cost principles contained in Uniform Guidance wherein certain types of
expenditures may or may not be allowable or may be limited as to reimbursement.

NOTE 3 - INDIRECT COST RATE

The County has not elected to use the 10% de minimis cost rate allowed under the Uniform Guidance.
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PCRRY

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS
REQUIRED BY GOVERNMENT AUDITING STANDARDS

Jefferson County Commission
124 East Washington Street
Charles Town, West Virginia 25414

To the County Commission:

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standard applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statements of the governmental
activities, each major fund, and the aggregate remaining fund information of the Jefferson County
Commission, West Virginia (the County) as of and for the year ended June 30, 2024, and the related
notes to the financial statements, which collectively comprise the County’s basic financial statements and
have issued our report thereon dated March 31, 2025, wherein we issued a qualified opinion due to the
lack of audited financial statements for the Jefferson County Board of Health and the Jefferson County
Historic Landmarks Commission. Our report refers to other auditors who audited the financial statements
of the Jefferson County Development Authority, Jefferson County Farmland Protection Board, and
Jefferson County Parks and Recreation Commission as described in our report on the County’s financial
statements. This report does not include the results of the other auditors’ testing of internal control over
financial reporting or compliance and other matters that are reported separately by those auditors. We
also noted that the County’s beginning net position and fund balances were restated due to the addition
of the Emergency Services Agency Fund as a part of the Primary Government.

Report on the Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the County’s internal
control over financial reporting (internal control) as a basis for designing audit procedures appropriate in
the circumstances for the purposes of expressing our opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the County’s internal control. Accordingly, we
do not express an opinion on the effectiveness of the County’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or a combination
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement
of the County’s financial statements will not be prevented, or detected and corrected, on a timely basis. A
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe
than a material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses or significant deficiencies may exist that were not identified.

Marietta, OH St. Clairsville, OH Cambridge, OH Wheeling, WV Vienna, WV

PASSION Beyond the Numbers perrycpas.com
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Jefferson County Commission

Independent Auditor’'s Report on Internal Control Over
Financial Reporting and on Compliance and Other Matters
Required by Government Auditing Standards

Page 2

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the County’s financial statements are free from
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements, noncompliance with which could have a direct and material effect on
the financial statements. However, providing an opinion on compliance with those provisions was not an
objective of our audit and accordingly, we do not express such an opinion. The results of our tests
disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the County’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with

Government Auditing Standards in considering the County’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

ﬁ%/mf%// C

Perry and Associates
Certified Public Accountants, A.C.
Marietta, Ohio

March 31, 2025
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PCRIRY

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE WITH REQUIREMENTS
APPLICABLE TO THE MAJOR FEDERAL PROGRAM AND ON INTERNAL
CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

Jefferson County Commission
124 East Washington Street
Charles Town, West Virginia 25414

To the County Commission:
Report on Compliance for the Major Federal Program
Opinion on the Major Federal Program

We have audited the Jefferson County Commission’s (the County) compliance with the types of
compliance requirements identified as subject to audit in the U.S. Office of Management and Budget
(OMB) Compliance Supplement that could have a direct and material effect on the Jefferson County
Commission’s major federal program for the year ended June 30, 2024. Jefferson County Commission’s
major federal program is identified in the Summary of Auditor’s Results section of the accompanying
schedule of audit findings.

In our opinion, the Jefferson County Commission complied, in all material respects, with the compliance
requirements referred to above that could have a direct and material effect on its major federal program
for the year ended June 30, 2024.

Basis for Opinion on the Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States of America (GAAS); the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States (Government Auditing
Standards); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform
Guidance). Our responsibilities under those standards and the Uniform Guidance are further described in
the Auditor's Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of the County and to meet our other ethical responsibilities, in
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for the major
federal program. Our audit does not provide a legal determination of the County's compliance with the
compliance requirements referred to above.

Responsibilities of Management for Compliance
The County’s Management is responsible for compliance with the requirements referred to above and for
the design, implementation, and maintenance of effective internal control over compliance with the

requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements
applicable to the County’s federal programs.

Marietta, OH St. Clairsville, OH Cambridge, OH Wheeling, WV Vienna, WV

PASSION Beyond the Nurnbers perrycpas.com
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Jefferson County Commission

Independent Auditor’'s Report on Compliance with Requirements
Applicable to the Major Federal Program and on Internal Control
Over Compliance Required by the Uniform Guidance

Page 3

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an
opinion on the County's compliance based on our audit. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will always detect
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material if there is a substantial likelihood that, individually
or in the aggregate, it would influence the judgment made by a reasonable user of the report on
compliance about the County's compliance with the requirements of the major federal program as a
whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform
Guidance, we:

e exercise professional judgment and maintain professional skepticism throughout the audit.

o identify and assess the risks of material noncompliance, whether due to fraud or error, and design
and perform audit procedures responsive to those risks. Such procedures include examining, on
a test basis, evidence regarding the County’s compliance with the compliance requirements
referred to above and performing such other procedures as we considered necessary in the
circumstances.

e obtain an understanding of the County's internal control over compliance relevant to the audit in
order to design audit procedures that are appropriate in the circumstances and to test and report
on internal control over compliance in accordance with the Uniform Guidance, but not for the
purpose of expressing an opinion on the effectiveness of the County's internal control over
compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in
internal control over compliance that we identified during the audit.

Report on Internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a
federal program on a timely basis. A material weakness in internal control over compliance is a
deficiency, or combination of deficiencies, in internal control over compliance, such that there is a
reasonable possibility that material noncompliance with a type of compliance requirement of a federal
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in
internal control over compliance is a deficiency, or a combination of deficiencies, in internal control over
compliance with a type of compliance requirement of a federal program that is less severe than a material
weakness in internal control over compliance, yet important enough to merit attention by those charged
with governance.
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Jefferson County Commission

Independent Auditor’'s Report on Compliance with Requirements
Applicable to the Major Federal Program and on Internal Control
Over Compliance Required by the Uniform Guidance

Page 2

Report on Internal Control Over Compliance (Continued)

Our consideration of internal control over compliance was for the limited purpose described in the
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all
deficiencies in internal control over compliance that might be material weaknesses or significant
deficiencies in internal control over compliance. Given these limitations, during our audit we did not
identify any deficiencies in internal control over compliance that we consider to be material weaknesses,
as defined above. However, material weaknesses or significant deficiencies in internal control over
compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our

testing of internal control over compliance and the results of this testing based on the requirements of the
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.

ﬁ%/MW/ AC

Perry and Associates
Certified Public Accountants, A.C.
Marietta, Ohio

March 31, 2025
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JEFFERSON COUNTY, WEST VIRGINIA

SCHEDULE OF FINDINGS

2 CFR § 200.515

FOR THE YEAR ENDED JUNE 30, 2024

1. SUMMARY OF AUDITOR’S RESULTS

(d)(1)(i) Type of Financial Statement Opinions Unmodified, Qualified
(d)(1)(ii) Were there any material control weaknesses No

reported at the financial statement level

(GAGAS)?
(d)(1)(ii) Were there any other significant deficiencies No

in internal control reported at the financial

statement level (GAGAS)?
(d)(1)(iii) Was there any reported material No

noncompliance at the financial statement level

(GAGAS)?
(d)(1)(iv) Were there any material weaknesses in No

internal control reported for major federal

programs?
(d)(1)(iv) Were there any significant deficiencies in No

internal control reported for major federal

programs?
(d)(1)(v) Type of Major Programs’ Compliance Opinion Unmodified
(d)(1)(vi) Are there any reportable findings under 2 CFR | No

§ 200.516(a)?
(d)(1)(vii) Major Programs (list): AL# 21.027 — Coronavirus State and

Local Fiscal Recovery Funds
(d)(1)(viii) | Dollar Threshold: Type A\B Programs Type A: > $ 750,000
Type B: all others
(d)(1)(ix) Low Risk Auditee? No
2. FINDINGS RELATED TO THE FINANCIAL STATEMENTS
REQUIRED TO BE REPORTED IN ACCORDANCE WITH GAGAS
None
3. FINDINGS FOR FEDERAL AWARDS
None
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JEFFERSON COUNTY BUILDING COMMISSION

To

UNITED BANK,
as Trustee

BOND INDENTURE AND SECURITY AGREEMENT
Dated as of _,2025

SECURING
$[16,000,000]
aggregate principal amount
LEASE REVENUE BONDS
(JEFFERSON COUNTY GOVERNMENT AND JUDICIAL COMPLEX PROJECT)
SERIES 2025
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[TO BE UPDATED]



THIS BOND INDENTURE AND SECURITY AGREEMENT, dated as of the
___ day of 2025, from the JEFFERSON COUNTY BUILDING
COMMISSION, a public corporation of the State of West Virginia (the “Issuer”), to UNITED
BANK, a Virginia banking corporation with corporate trust powers in the State of West Virginia
and its principal trust office located in Charleston, West Virginia, as bond trustee (the “Trustee”):

WITNESSETH:

WHEREAS, the Issuer is authorized and empowered by law, including
particularly the provisions of Chapter 8, Article 33 of the Code of West Virginia, 1931, as
amended (the “Enabling Act”), to acquire, purchase, own and hold any property, real or personal,
to acquire, construct, equip, maintain and operate public buildings, structures, projects and
appurtenant facilities and to lease such property or any part thereof for public purposes to such
persons and upon such terms as the Issuer deems proper;

WHEREAS, The County Commission of Jefferson County[, West Virginia] (the
“County”) has determined that there is a need for the acquisition, design, construction,
renovation, improvement, furnishing and equipping of the tracts or parcels of land together with
the improvements thereon and appurtenances thereunto belonging, located 393 North Lawrence
Street and 330 North George Street, Charles Town, West Virginia (the foregoing real estate
together with the improvements thereon, including without limitation any improvements,
furnishings or equipment resulting from the Project, as hereinafter defined, are referred to herein
as the “Property”), in accordance with the plans and specifications prepared by ZMM LLC, also
known as ZMM Architects and Engineers, the Architects for the Project, as hereinafter defined,
for the use as a Government and Judicial Building by the County and the inhabitants of Jefferson
County (the “Project™); and

WHEREAS, pursuant to and in accordance with the provisions of the Enabling
Act and Chapter 8, Article 16 of the Code of West Virginia, 1931, as amended (the “Bond Act”)
(the Enabling Act and the Bond Act being hereinafter referred to collectively as the “Act”), the
Issuer has the authority to undertake the Project and to finance costs thereof with proceeds of
bonds issued by the Issuer;

WHEREAS, at the request of the County, the Issuer has issued its Lease Revenue
Bonds (Jefferson County Government and Judicial Complex Project) Series 2025 (the “Series
2025 Bonds”) in the aggregate principal amount of $[16,000,000] for the purposes of (i)
financing costs of the acquisition, design, construction, renovation, improvement, furnishing and
equipping of the Project, (ii) paying the premium for the Municipal Bond Insurance Policy (as
defined herein) from the Bond Insurer (as defined herein) guaranteeing the scheduled payment of
the principal of and interest on the Series 2025 Bonds when due, and (iii) paying costs of issuing
the Bonds and related costs; and

WHEREAS, pursuant to and in accordance with the provisions of the Enabling
Act, the County proposes by a Lease Agreement dated as of the date hereof (the “Lease”) to
lease the Property from the Issuer, and any other lease of any or all of the Property permitted by
this Indenture, being collectively referred to herein as the “Leases”);



WHEREAS, the Issuer is entering into this Indenture for the purpose of
authorizing the Series 2025 Bonds and securing the payment thereof by assigning its interest in
the Property and certain of its rights under and interests in the Leases and in addition by granting
a security interest in, and/or encumbering under the Deed of Trust, the Property; and

WHEREAS, the execution and delivery of this Indenture and the issuance of the
Series 2025 Bonds, as herein provided, have been in all respects duly and validly authorized by
proceedings of the Issuer;

NOW, THEREFORE, the Issuer, in consideration of the premises and the
acceptance by the Trustee of the trusts hereby created and for other good and valuable
consideration, the receipt of which is hereby acknowledged, in order to secure the payment of the
principal of, premium, if any, on and interest on, the Bonds issued hereunder, and to secure the
performance and observance by the Issuer of all the covenants expressed herein and in such
Bonds, does hereby irrevocably assign, grant, bargain, sell, convey, mortgage, pledge and grant a
security interest in, to the Trustee, and to its successors in trust, as security for the performance
of the obligations of the Issuer under this Indenture (and in addition to an encumbrance on the
real property portion of the Property created by the Deed of Trust), the following: (a) all of the
rights and interests of the Issuer under the Leases, except for the rights of the Issuer under
Section 4.01(b), 6.01, and 12.04 of the Lease and comparable provisions of any other lease of the
Property (collectively, the “Unassigned Issuer’s Rights”) (the assignment of the Base Rentals, as
defined in the Lease, being an absolute assignment thereof to the Trustee, or its successors in
trust, notwithstanding any provision herein to the contrary, and said Base Rentals shall be
applied and credited as received from time to time to the obligations of Issuer hereunder, as
further provided herein), (b) all of the rights and interests of the Issuer in and to the Property, (c)
all funds held in trust by the Trustee pursuant to this Indenture and (d) all of the rights and
interests of the Issuer in and to any additional property at any time hereafter acquired as security
for the obligations of the Issuer with respect to the Bonds and pledged to the Trustee under this
Indenture, to have and to hold, as herein set forth, for the benefit, security and protection of all
owners of such Bonds secured by this Indenture; and the parties hereto mutually covenant and
agree, for the equal and proportionate benefit of the owners of such Bonds, as follows:



ARTICLEI
DEFINITIONS

Section 1.01. Definitions of Terms. In addition to the words and terms defined
in the recitals and elsewhere in this Indenture, the words and terms defined in this Section shall,
for all purposes of this Indenture, have the meanings herein specified, unless the context or use
clearly indicates another or different meaning or intent.

“Acquisition Fund” means the Acquisition Fund created pursuant to Section 6.02

hereof.

“Additional Bonds” means any bonds or notes issued by the Issuer pursuant to
Section 2.16.

“Administrative Expenses” means the reasonable fees and expenses of the Issuer,
the Bond Registrar, the Paying Agent and the Trustee, including legal fees and expenses, in
connection with the Bonds, and the administration thereof.

“Authorized County Representative” shall mean the President of the County or
any other person or persons at the time designated, by written certificate furnished to the Issuer
and the Trustee, as a person or persons authorized to act on behalf of the County. Such
certificate shall contain the specimen signature of such person or persons, shall be signed on
behalf of the County by its President and may designate an alternate or alternates. The
Authorized County Representative may, but need not, be an employee of the County.

“Bond Counsel” means any counsel experienced in matters relating to
tax-exemption of interest on bonds of states and their political subdivisions, and listed in The
Bond Buyer’s Directory of Municipal Bond Dealers of the United States, or similar publication.

“Bond Fund” means the Bond Fund created pursuant to Section 5.01 hereof.

“Bond Insurer” means any entity, if any, which shall issue a Municipal Bond
Insurance Policy to insure all or any portion of the payment of principal of and interest on the
Bonds and shall initially mean Build America Mutual Assurance Company as the bond insurer
for the Series 2025 Bonds.

“Bond Registrar” means the Bond Registrar at the time serving as such under this
Indenture, whether the original or a successor Bond Registrar.

“Bond Year” means the period beginning with each and extending for a
period of 12 months thereafter, except in the case of the first Bond Year, which shall begin

[ |, 202__, and extend until | |, 2026.

“Bondholder” or “Holder” or “Registered Owner” means the person possessing
legal title to a Bond and in whose name such Bond is registered in the Bond Register.

“Bonds” means the Series 2025 Bonds and any Additional Bonds.



“Business Day” means any day on which the principal corporate trust offices of
the Trustee are open for the transaction of business.

“Code” means the Internal Revenue Code of 1986, as amended, and the
applicable Treasury Regulations thereunder. Reference herein to any specific provision of the
Code shall be deemed to refer to any successor provision of the Code.

“Completion Date” means the date certified as such by an Authorized County
Representative pursuant to Section 6.06 hereof.

“Costs” means (a) legal, administrative, financial, accounting, printing and other
fees, expenses and costs incurred in connection with the authorization, issuance, sale and
delivery of the Bonds; (b) the costs of the acquisition, design, construction, renovation,
improvement, furnishing and equipping of the Project; (c) the premium for the Municipal Bond
Insurance Policy from the Bond Insurer guaranteeing the scheduled payment of the principal of
and interest on the Series 2025 Bonds when due; and (d) all other necessary or incidental costs,
fees, expenses and charges not specifically numerated above which are properly chargeable to
the acquisition, design, construction, renovation, improvement, furnishing and equipping of the
Project or the placing of the same in service or the financing authorized by this Indenture,
including without limitation interest on the Bonds during construction and for a period of six
months thereafter.

“County” means The County Commission of Jefferson County, a county
commission and public corporation created and existing under the laws of the State.

“Dated Date” means _,2025.

“Deed of Trust” means the Credit Line Deed of Trust and Security Agreement
dated as of the date hereof from the Issuer to secure the Trustee, encumbering the Property, as
amended or supplemented from time to time.

“Defaulted Interest” means defaulted interest as defined in Section 2.02 of this

Indenture.

“DTC” shall mean The Depository Trust Company, a limited purpose trust
company organized under the laws of the State of New York, or any successor thereto or
assignee thereof, as securities depository for the Bonds.

“Event of Default” means any of the events described as an Event of Default in
Section 9.01 hereof.

“Government Agency Obligations” means bonds, notes or other evidence of
indebtedness issued by any of the following agencies of the United States of America, and
provided that such obligations are backed by the full faith and credit of the United States of
America:

1. U.S. Export-Import Bank (Eximbank)




Direct obligations or fully guaranteed certificates of beneficial ownership

2. Farmers Home Administration (FmHA)

Certificates of beneficial ownership

3. Federal Financing Bank

4, General Services Administration

Participation certificates

5. U.S. Maritime Administration

Guaranteed Title X1 financing

6. U.S. Department of Housing and Urban Development (HUD)

Project Notes
Local Authority Bonds
New Communities Debentures - U.S. government guaranteed debentures

U.S. Public Housing Notes and Bonds - U.S. government guaranteed
public housing notes and bonds

“Government Obligations” means any of the following:

1. U.S. Treasury Certificates, Notes and Bonds (including State and Local
Government Series “SLGS”);

2. Direct obligations of the Treasury which have been stripped by the
Treasury itself, CATS, TIGRS and similar securities;

3. Resolution Funding Corp. (REFCORP) Only the interest component of
REFCORRP strips which have been stripped by request to the Federal Reserve Bank of New York
in book entry form are acceptable; and

4. Pre-refunded municipal bonds rated “Aaa” by Moody’s and “AAA” by
S&P. If however, the issue is only rated by S&P (i.e., there is no Moody’s rating), then the pre-
refunded bonds must have been pre-refunded with cash, direct U.S. or U.S. guaranteed
obligations, or AAA rated pre-refunded municipals to satisfy this condition.

5. Money market funds, mutual funds or similar funds whose only assets are
investments of the type described in clauses 1 through 4 above.

“Indenture” means this Bond Indenture and Security Agreement, as amended or
supplemented from time to time.



“Independent” or “independent” means, with reference to the firm or individual, a
firm which has no interest, direct or indirect, in the Issuer or the County and, in the case of an
individual, who is not a member, officer or employee of the Issuer.

“Interest Payment Date” means the 1st day of each | | and | |
during the term of the Bonds, commencing | | 1, 2025.

“Issuer” means the Jefferson County Building Commission, a public corporation
of the State of West Virginia, or its successor.

“Issuer Representative” means the Chairman or the Secretary of the Issuer and, in
addition thereto, the person or persons at the time designated to act on behalf of the Issuer in a
written certificate furnished to the Trustee containing the specimen signature or signatures of
such person or persons and signed by an official of the Issuer.

“Lease” means the Lease Agreement dated as of the date hereof between the
Issuer and the County relating to the Property, as amended or supplemented from time to time.

“Leases” means the Lease and any other lease permitted hereby of any or all of
the Property that may be entered into by the Issuer pursuant to the terms of this Indenture.

“Moody’s” means Moody’s Investors Service, Inc., and any successor thereto.

“Municipal Bond Insurance Policy” means the municipal bond insurance policy,
if any, issued by any Bond Insurer simultaneously with the delivery of the Series 2025 Bonds,
insuring the timely payment of the principal of and interest on all or any of the Series 2025
Bonds, in accordance with the terms thereof.

“Net Proceeds,” when used with respect to any insurance award or condemnation
award, means the gross proceeds from the insurance award or condemnation award, as the case
may be, with respect to which that term is used remaining after payment of all expenses
(including attorneys’ fees and any expenses of the Trustee) incurred in the collection of such
gross proceeds.

“Qpinion of Counsel” means an opinion of counsel (who may be counsel to the
Issuer) satisfactory to the Trustee.

“Qutstanding” or “outstanding,” when used with reference to Bonds, means at any
date as of which the amount of Outstanding Bonds is to be determined, all Bonds which have
been theretofore authenticated and delivered by the Trustee under this Indenture except:

@ Bonds cancelled or required to be cancelled by the Trustee at or prior to
such date;

(b) Bonds for the full payment of the principal of and premium, if any, and
interest on which cash shall have been theretofore deposited with the Trustee and which (i) shall
have matured by their terms but shall not have been surrendered for payment or (ii) shall have
been purchased by the Trustee but shall not have been presented for payment;



(© Bonds for the payment of which, at the maturity or redemption date
thereof, cash, Government Obligations and/or Government Agency Obligations, shall have been
theretofore deposited with the Trustee pursuant to Article 111 or Article VIII hereof; provided
that, if such Bonds are to be redeemed, (i) notice of redemption shall have been given as
provided in Section 3.05 hereof or waiver of such notice, satisfactory in form to the Trustee,
shall have been filed with the Trustee, or (ii) irrevocable instructions to call all the Bonds for
redemption shall have been given to the Trustee as provided herein; and

(d) Bonds in lieu of which others have been authenticated and delivered.

Notwithstanding the foregoing, in the event that a Bond Insurer has paid principal
of and/or interest on any Bond, such Bond shall be deemed to be Outstanding until such time as
such Bond Insurer has been reimbursed in full.

“Participant” shall mean a securities broker or dealer, bank, trust company,
clearing corporation or certain other organization for which DTC holds securities, with the
Participant’s interest in the securities reflected only by the accounts of DTC.

“Permitted Encumbrances” means as of any particular time, (i) the Leases, the
Deed of Trust and the Indenture; (ii) liens and encumbrances which by their terms are
subordinate to the foregoing; and (iii) any encumbrance set forth in the title opinion and/or title
insurance policy with respect to the Property.

“Project” means the acquisition, design, construction, renovation, improvement,
furnishing and equipping of the Property located at 393 North Lawrence Street and 330 North
George Street, Charles Town, West Virginia, for use by the County as a Government and
Judicial Building.

“Property” means the tracts or parcels of land together with the improvements
thereon and appurtenances thereunto belonging, located 393 North Lawrence Street and 330
North George Street, Charles Town, West Virginia, including, without limitation, all
improvements thereto and all furnishings and equipment therefor resulting from the Project and
any other personal property purchased with the proceeds of the Series 2025 Bonds, which land is
more particularly described in Exhibit B hereto.

“Qualified Investments” means and includes any of the following:

A. Direct obligations of the United States of America (including obligations
issued or held in book-entry form on the books of the Department of the Treasury, and CATS
and TIGRS) or obligations the principal of and interest on which are unconditionally guaranteed
by the United States of America.

B. Bonds, debentures, notes or other evidence of indebtedness issued or
guaranteed by any of the following federal agencies and provided such obligations are backed by
the full faith and credit of the United States of America (stripped securities are only permitted if
they have been stripped by the agency itself).

1. U.S. Export-Import Bank (Eximbank)




Direct obligations or fully guaranteed certificates of beneficial ownership

Farmers Home Administration (FmHA)

Certificates of beneficial ownership

Federal Financing Bank

Federal Housing Administration Debentures (FHA)

General Services Administration

Participation certificates

Government National Mortgage Association (GNMA or “Ginnie Mae)

GNMA — guaranteed mortgage-backed bonds
GNMA — guaranteed pass-through obligations

U.S. Maritime Administration

Guaranteed Title X1 financing

U.S. Department of Housing and Urban Development (HUD)

Project Notes
Local Authority Bonds
New Communities Debentures - U.S. government guaranteed debentures

U.S. Public Housing Notes and Bonds - U.S. government guaranteed

public housing notes and bonds

C.

Bonds, debentures, notes or other evidence of indebtedness issued or

guaranteed by any of the following non-full faith and credit U.S. government agencies (stripped
securities are only permitted if they have been stripped by the agency itself):

1.

Federal Home Loan Bank System

Senior debt obligations

Federal Home Loan Mortgage Corporation
(FHLMC or “Freddie Mac”)

Participation Certificates

Senior debt obligations



3. Federal National Mortgage Association (FNMA or “Fannie Mae”™)

Mortgage-backed securities and senior debt obligations

4. Student Loan Marketing Association (SLMA or “Sallic Ma¢”)

Senior debt obligations

5. Resolution Funding Corp. (REFCORP) obligations

6. Farm Credit System

Consolidated systemwide bonds and notes

D. Money market funds registered under the Federal Investment Company
Act of 1940, whose shares are registered under the Federal Securities Act of 1933, and having a
rating by S&P of AAAM-G; AAAmM; or AAm and if rated by Moody’s rated Aaa, Aal or Aa2.

E. Certificates of deposit secured at all times by collateral described in (A)
and/or (B) above. Such certificates must be issued by commercial banks, savings and loan
associations or mutual savings banks. The collateral must be held by a third party and the
bondholders must have a perfected first security interest in the collateral.

F. Certificates of deposit, savings accounts, deposit accounts or money
market deposits which are fully insured by FDIC, including BIF and SAIF.

G. Investment Agreements, including GIC’s, Forward Purchase Agreements
and Reserve Fund Put Agreements.

H. Commercial paper rated, at the time of purchase, “Prime-1" by Moody’s
and “A-1” or better by S&P.

l. Bonds or notes issued by any state or municipality which are rated by
Moody’s and S&P in one of the two highest rating categories assigned by such agencies.

J. Federal funds or bankers acceptances with a maximum term of one year of
any bank which has an unsecured, uninsured and unguaranteed obligation rating of “Prime 1” or
“A3” or better by Moody’s and “A-1" or “A” or better by S&P.

K. Repurchase Agreements for 30 days or less must follow the following
criteria. Repurchase agreements provide for the transfer of securities from a dealer bank or
securities firm (seller/borrower) to a municipal entity (buyer/lender), and the transfer of cash
from a municipal entity to the dealer bank or securities firm with an agreement that the dealer
bank or securities firm will repay the cash plus a yield to the municipal entity in exchange for the
securities at a specified date.

Repurchase Agreements must satisfy the following criteria.



1. Repos must be between the municipal entity and a dealer bank or
securities firm:

a. Primary dealers on the Federal Reserve reporting dealer list which
are rated A or better by Standard & Poor’s Ratings Group and Moody’s Investor Services, or

b. Banks rated “A” or above by Standard & Poor’s Ratings Group
and Moody’s Investor Services.

2. The written repo contract must include the following:

a. Securities which are acceptable for transfer are:

1) Direct U.S. governments, or

(2) Federal agencies backed by the full faith and credit of the
U.S. government (and FNMA & FHLMC)

b. The term of the repo may be up to 30 days

C. The collateral must be delivered to the municipal entity, trustee (if
trustee is not supplying the collateral) or third party acting as agent for the trustee (if the trustee
is supplying the collateral) before/simultaneous with payment (perfecting by possession of
certificated securities).

d. Valuation of Collateral

(1)  The securities must be valued weekly, marked-to-market at
current market price plus accrued interest

(2)  The value of collateral must be equal to 104% of the
amount of cash transferred by the municipal entity to the
dealer bank or security firm under the repo plus accrued
interest. If the value of securities held as collateral slips
below 104% of the value of the cash transferred by
municipality, then additional cash and/or acceptable
securities must be transferred. If, however, the securities
used as collateral are FNMA or FHLMC, then the value of
collateral must equal 105%.

3. Legal opinion which must be delivered to the municipal entity:

Repo meets guidelines under state law for legal investment of public
funds.

L. Any state administered pool investment fund in which the Issuer is
statutorily permitted or required to invest.
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“Regular Record Date” means the 15th day of the month preceding any Interest
Payment Date on the Bonds, regardless of whether such 15th day is a Business Day.

“Representation Letter” shall mean the Representation Letter from the Issuer and
the Trustee to DTC with respect to the Bonds, or, if applicable, the blanket Representation Letter
from the Issuer to DTC.

“S & P” means Standard and Poor’s Corporation and any successor thereto.

“Series 2025 Bonds” means the $[16,000,000.00] in aggregate principal amount
of the Jefferson County Building Commission Lease Revenue Bonds (Jefferson County
Government and Judicial Complex Project), Series 2025, issued by the Issuer pursuant to Section
2.05 hereof, whether issued as multiple instruments or as a single instrument, in all events in the
denomination of $5,000, or integral multiples thereof.

“Special Record Date” means the date for the payment of any Defaulted Interest
on the Bonds fixed by the Trustee pursuant to Section 2.02 of this Indenture.

“State” means the State of West Virginia.

“Tax-Exempt Bonds” means Bonds the interest on which is excludable from gross
income of the owners thereof for federal income tax purposes under the Code.

“Trustee” means United Bank, a Virginia banking corporation, with trust offices
in Charleston, West Virginia, as trustee under the Indenture.

“Underwriter” means Carty, Harding & Hearn, Inc. as the underwriter for the
Series 2025 Bonds.

Section 1.02. Interpretation. (A) In this Indenture, unless the context
otherwise requires:

(1)  The terms “hereby,” “hereto,” “hereunder” and any similar terms, as used
in this Indenture, refer to this Indenture, and the term “heretofore” shall mean before, and the
term “hereafter” shall mean after the date of this Indenture.

(2 Words of the masculine gender shall mean and include correlative words
of the feminine and neuter genders and words importing the singular number shall mean and
include the plural number and vice versa.

3) Any headings preceding the texts of the several Articles and Sections of
this Indenture, and any table of contents or marginal notes appended to copies hereof, shall be
solely for convenience of reference and shall neither constitute a part of this Indenture nor affect
its meaning, construction or effect.

(4)  Any moneys, documents, securities, obligations or other items received by
the Trustee or a depository pursuant to the terms of this Indenture shall be deemed to have been
received by the Issuer.
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(B)  Nothing in this Indenture expressed or implied is intended or shall be
construed to confer upon, or to give to, any person, other than the Issuer, the Trustee and the
owners of the Bonds, any right, remedy or claim under or by reason of this Indenture or any
covenant, condition or stipulation thereof. All the covenants, stipulations, promises and
agreements herein contained by and on behalf of the Issuer, shall be for the sole and exclusive
benefit of the Issuer, the Trustee and the owners of the Bonds.

(C)  If any one or more of the covenants or agreements provided herein on the
part of the Issuer or Trustee to be performed should be contrary to law, then such covenant or
covenants or agreement or agreements shall be deemed separable from the remaining covenants
and agreements hereof and shall in no way affect the validity of the other provisions of this
Indenture or of the Bonds.
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ARTICLE II
THE BONDS

Section 2.01. Authorized Amount of Bonds. No Bonds may be issued under
this Indenture except in accordance with this Article Il. The aggregate principal amount of
Bonds which may be executed by the Issuer, authenticated and delivered by the Trustee and
secured by this Indenture is limited to $[16,000,000], except as provided in Sections 2.10, 2.12
and 2.16 hereof.

Section 2.02. Issuance of Series 2025 Bonds. The Series 2025 Bonds
authorized in Section 2.01 shall be issuable only as registered Bonds in denominations of $5,000
and multiples of $5,000 in excess thereof, shall be numbered from R-1 upward, shall be dated the
Dated Date, shall bear interest from the Dated Date payable on | | 1, 2026, and
thereafter semiannually on each | | 1and | | 1, until payment, and shall mature
on | | 1 in the years and amounts as follows:

Year Interest
([ 11) Amount Rate

Interest on the Series 2025 Bonds shall be calculated on the basis of a year of 360
days and 12 months of 30-days each. All interest determinations and calculations shall be made
by the Trustee.

Each Series 2025 Bond shall bear interest from the Interest Payment Date next
preceding the date on which it is authenticated, unless authenticated on an Interest Payment Date,
in which case it shall bear interest from such Interest Payment Date, or unless authenticated prior
to the first Interest Payment Date, in which case it shall bear interest from the Dated Date of this
issue of Bonds; provided, however, that if at the time of authentication interest on such Bond is
in default, such Bond shall bear interest from the date to which interest has been paid or, if no
interest has been paid, from the Dated Date thereof. The Bond Registrar shall insert the date of
authentication of each Bond in the place provided for such purpose in the certificate of
authentication and registration of the Bond Registrar printed on each Bond.

The principal of, premium, if any, on and interest on the Bonds shall be payable in
lawful money of the United States of America at the office or agency of the Paying Agent
maintained pursuant to Section 2.08 hereof for the purpose of making such payments.

Interest on any Bond which is payable, and is punctually paid or duly provided
for, on any Interest Payment Date shall be paid to the person in whose name that Bond is
registered at the close of business on the Regular Record Date for such interest specified in the
provisions of this Indenture.

Any interest on any Bond which is payable, and is not punctually paid or duly
provided for, on any Interest Payment Date (herein called “Defaulted Interest™) shall forthwith
cease to be payable to the Registered Owner on the relevant Regular Record Date solely by
virtue of such registration; and such Defaulted Interest may be paid by the Issuer, at its election
in each case, as provided in Subsection A or B below:
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A. The Issuer may elect to make payment of any Defaulted Interest on the
Bonds to the persons in whose name such Bonds are registered at the close of business on a
Special Record Date for the payment of such Defaulted Interest, which shall be fixed in the
following manner. The Issuer shall notify the Trustee in writing of the amount of Defaulted
Interest proposed to be paid on each Bond and the date of the proposed payment (which date
shall be such as will enable the Trustee to comply with the next sentence hereof), and at the same
time the Issuer shall deposit or cause to be deposited with the Trustee an amount of money equal
to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make
arrangements satisfactory to the Trustee for such deposit prior to the date of the proposed
payment, such money when deposited to be held in trust for the benefit of the persons entitled to
such Defaulted Interest as in this Subsection provided. Thereupon the Trustee shall fix a Special
Record Date for the payment of such Defaulted Interest, which shall be not more than 10 nor less
than 5 days prior to the date of the proposed payment and not less than 5 days after the receipt by
the Trustee of the notice of the proposed payment. The Trustee shall promptly notify the Issuer
of such Special Record Date and, in the name and at the expense of the Issuer, shall cause notice
of the proposed payment of such Defaulted Interest and the Special Record Date therefor to be
mailed, first-class postage prepaid, to each Registered Owner at his address as it appears in the
Bond Register not less than 5 days prior to such Special Record Date. Notice of the proposed
payment of such Defaulted Interest and the Special Record Date therefor having been mailed as
aforesaid, such Defaulted Interest shall be paid to the persons in whose names the Bonds are
registered on such Special Record Date and shall no longer be payable pursuant to the following
Subsection B.

B. The Issuer may make payment of any Defaulted Interest on the Bonds in
any other lawful manner not inconsistent with the requirements of any securities exchange on
which such Bonds may be listed and upon such notice as may be required by such exchange, if,
after notice given by the Issuer to the Trustee of the proposed payment pursuant to this
Subsection, such payment shall be deemed practicable by the Trustee.

Subject to the foregoing provisions of this Section, each Bond delivered under
this Indenture upon transfer of or exchange for or in lieu of any other Bond shall carry all the
rights to interest accrued and unpaid, and to accrue, which were carried by such other Bond, and
each Bond shall bear interest from such date, such that neither gain nor loss in interest shall
result from such transfer, exchange or substitution.

Section 2.03. Execution. The Bonds shall be executed on behalf of the Issuer
with the manual or facsimile signature of its Chairman and attested with the manual or facsimile
signature of its Secretary and shall have impressed or imprinted thereon the seal of the Issuer. In
case any officer who shall have been a member of the Board of the Issuer at the time of
authorization of the Bonds and of this Indenture, and whose signature shall appear on the Bonds,
shall cease to be such officer, such signature shall nevertheless be valid and sufficient for all
purposes, the same as if such officer had remained in office until delivery.

Section 2.04. Authentication. All Bonds shall have endorsed thereon a
certificate of authentication and registration duly executed by the Bond Registrar. No Bond shall
be valid or entitled to any security or benefit under this Indenture unless and until such certificate
of authentication shall have been duly executed manually by the Bond Registrar, and such
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executed certificate of the Bond Registrar upon any such Bond shall be conclusive evidence that
such Bond has been authenticated and delivered under this Indenture. The Bond Registrar’s
certificate of authentication on any Bond shall be deemed to have been executed by it if signed
by an authorized officer of the Bond Registrar, but it shall not be necessary that the same officer
sign the certificate of authentication on all of the Bonds issued hereunder.

Section 2.05. Issuance _and Delivery of Series 2025 Bonds. (a) The Series
2025 Bonds shall be designated “Jefferson County Building Commission Lease Revenue Bonds
(Jefferson County Government and Judicial Complex Project), Series 2025,” shall be in the

principal amount of $[16,000,000.00], shall be dated __, 2025, shall bear
interest as provided in Section 2.02 hereof until the date of payment, payable semi-annually,
commencing 1, 202_, and on the 1st day of each and thereafter,

shall be subject to redemption prior to maturity as provided in Article 111 hereof, and shall mature
as provided in Section 2.02 hereof.

(b) The Series 2025 Bonds, in registered form, shall be issued in the
denomination of $5,000, or in any integral multiple thereof not exceeding the aggregate principal
amount of Bonds maturing in the year for which such denomination is specified.

(© The Issuer shall execute the Series 2025 Bonds and deliver them to the
Bond Registrar upon the filing with the Trustee of the following:

Q) An original or certified copy of an ordinance of the
Issuer authorizing the issuance of the Series 2025 Bonds and the
execution and delivery of the Lease, the Deed of Trust and the
Indenture;

(i) Anexecuted counterpart of the Lease;

(iii)  An executed counterpart of the Deed of Trust;
(iv)  Anexecuted counterpart of this Indenture;

(V) An approving legal opinion of Bond Counsel;

(vi) A copy of the Deeds conveying title to the Property
to the Issuer;

(vii)  An Opinion of Counsel for the Issuer, which may be
Counsel to the County, to the effect that the execution and delivery
of this Indenture, the Deed of Trust and the Lease have been duly
authorized by the Issuer, that this Indenture, the Deed of Trust and
the Lease are in substantially the forms so authorized and have
been duly executed by the Issuer and that, assuming proper
authorization and execution of the Lease, the Deed of Trust and
this Indenture by the other parties thereto, said instruments are
valid and binding in accordance with their terms (which opinion
may contain standard bankruptcy exceptions); and all financing
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statements (including any financing statements required to be filed
under the Uniform Commercial Code of the State of West
Virginia) have been duly recorded and filed in such manner and in
such place as is required by law to establish, preserve and protect,
and to maintain the priority of, the security interests granted in this
Indenture and in the Lease and on all collateral described herein
and therein as subject to the security interest and under the laws
then in force;

(viii)  An Opinion of Counsel for the County to the effect
that the County has been duly created and is validly existing under
the laws of the State with power and authority to execute and
deliver the Lease, and to consummate the transactions
contemplated thereby; the Lease has been duly authorized,
executed and delivered by the County and constitutes the valid and
binding agreement of the County enforceable in accordance with
its terms (which opinion may contain standard bankruptcy
exceptions); the County has duly consented to the assignment of
certain of the Issuer’s rights under and interests in the Lease by the
Issuer to the Trustee;

(ix) A title insurance commitment and pro forma title
insurance policy regarding the real property portion of the
Property.

The Trustee shall authenticate and deliver the Series 2025 Bonds upon receipt of a
written request by the Issuer, such delivery to be made to the purchasers identified in such
request. Neither the Issuer nor the Trustee shall execute such request to the Bond Registrar until
the documents listed above have been filed with the Trustee and the Trustee has received, on
behalf of the Issuer, the purchase price of the Series 2025 Bonds.

Section 2.06. Form of Series 2025 Bonds. The Series 2025 Bonds and the
Bond Registrar’s certificate of authentication and registration shall be substantially in the form
set forth in Exhibit A hereto with such appropriate variations, omissions and insertions as are
permitted or required by this Indenture.

Section 2.07.Bond_Registrar. United Bank, Charleston, West Virginia is
hereby appointed to act as Bond Registrar (herein called the “Bond Registrar”) and in connection
therewith to maintain at its principal corporate trust office a register for the registration and
transfer of the Bonds (herein called the “Bond Register”), whereby such Bonds may be
registered and may be presented for transfer and for exchange as provided in this Indenture.

Section 2.08. Paying Agent. United Bank, Charleston, West Virginia, is hereby
appointed as paying agent for the Bonds (herein called the “Paying Agent”) and shall maintain
an office at its principal corporate trust office for the presentation for payment of the Bonds as
provided in this Indenture.
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Section 2.09. Special Obligations. The Bonds shall be special obligations of the
Issuer. The Bonds shall be payable solely out of the property pledged under this Indenture,
including, but not limited to, the revenues derived from, or in connection with, the Leases. The
Bonds shall never constitute an indebtedness of the County (except as provided in the Lease), the
State or the Issuer or a charge against any of the property thereof, nor give any right against any
member of the Issuer or the governing body of the County, and no Holder shall have the right to
compel the exercise of any taxing powers of the Issuer, if any, or the County or the State for the
payment of the principal of and interest on the Bonds.

Section 2.10. Transfer, Registration of Transfer and Exchange. The
registration of transfer of each Bond shall be made only on the Bond Register, upon surrender
thereof, together with a written instrument of transfer satisfactory to the Bond Registrar duly
executed by the Registered Owner or his duly authorized attorney or legal representative. In all
cases of registration of transfer or exchange of Bonds, the Issuer shall execute and the Bond
Registrar shall authenticate and deliver new Bonds of the same maturity and interest rate, in any
authorized denominations and registered in such name or names as may be requested.

The Bond Registrar shall not make any exchange or transfer of any Bond after the
same is selected by the Trustee for redemption.

Section 2.11.Fees. For every exchange or transfer of any Bonds, the Bond
Registrar may make a charge sufficient to reimburse it for any tax, fee or other governmental
charge required to be paid with respect to such exchange or transfer, which sum or sums shall be
paid by the person requesting such exchange or transfer as a condition precedent to the exercise
of the privilege of making such exchange or transfer. Notwithstanding any other provision of
this Indenture, the cost of preparing each new Bond upon each exchange or transfer, and any
other expenses of the Issuer, the Bond Registrar or the Trustee incurred in connection therewith
(except any applicable tax, fee or other governmental charge), shall be paid by the Issuer.

Section 2.12. Mutilated Lost, Stolen or Destroyed Bonds. In the event that
any Bond is mutilated, lost, stolen or destroyed, the Issuer shall execute, and the Bond Registrar
shall authenticate and deliver, in lieu of any such mutilated, lost, stolen or destroyed Bond (upon
surrender to the Bond Registrar for cancellation of such Bond not lost, stolen or destroyed), a
new Bond of like tenor and denomination as the Bond mutilated, lost, stolen or destroyed;
provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered
to the Bond Registrar and cancelled, and, in the case of any lost, stolen or destroyed Bond, there
shall be first furnished to the Bond Registrar evidence to its satisfaction of the ownership thereof
and of such loss, theft or destruction together with such security or indemnification as may be
required by the Issuer and the Bond Registrar to save them and any paying agent harmless;
provided, however, if the Bondholder is an insurance company, its own written agreement of
indemnity shall be sufficient. In the event any such Bond shall have matured, the Bond Registrar
may, instead of issuing a substitute Bond, pay the same from amounts held in the Bond Fund
created with respect to such Bond and available for purposes of such payment. The Bond
Registrar may charge the Holder of such Bond with its reasonable fees and expenses in this
connection.

17



Section 2.13. Persons Treated as Owners. Subject to the provisions of Section
2.02 hereof, the Issuer, the Bond Registrar, the Trustee, the Paying Agent and any agent thereof
may treat the person in whose name any Bond is registered as the owner of such Bond for the
purpose of receiving payment of the principal of and interest on such Bond and for all other
purposes.

Section 2.14. Cancellation. All Bonds which have been redeemed and all
Bonds which have been surrendered to the Bond Registrar in an exchange or transfer shall be
cancelled by the Bond Registrar and shall not be reissued. Counterparts of the certificate of
cancellation shall be furnished by the Bond Registrar to the Trustee and the Issuer.

Section 2.15. Book-Entry Bonds. (a) The Series 2025 Bonds shall be originally
issued with one certificate for each stated maturity of the Series 2025 Bonds as set forth in
Section 2.02 hereof, the total of which represents 100% of the principal amount of the Series
2025 Bonds. The Series 2025 Bonds shall be numbered from R-1 consecutively upward in order
of maturity. The Series 2025 Bonds shall be registered in the name of Cede & Co., as the
nominee of DTC, and shall otherwise be in such form and comply with such provisions as shall
make the Series 2025 Bonds eligible for deposit at DTC as “Book-Entry Only Municipal
Bonds.”

(b) Except as provided in subparagraph (d) of this Section 2.15, the
Registered Owner of all of the Series 2025 Bonds shall be DTC, and the Series 2025 Bonds shall
be registered in the name of Cede & Co., as nominee for DTC.

(© The Trustee and the Issuer may treat DTC (or its nominee) as the sole and
exclusive Holder of the Series 2025 Bonds registered in its name for the purposes of payment of
the principal of or premium, if any, or interest on the Series 2025 Bonds, selecting the Series
2025 Bonds or portions thereof to be redeemed, giving any notice permitted or required to be
given to Holders under the Indenture, registering the transfer of the Series 2025 Bonds, obtaining
any consent or other action to be taken by Holders and for all other purposes whatsoever, and
neither the Trustee nor the Issuer shall be affected by any notice to the contrary. Neither the
Trustee nor the Issuer shall have any responsibility or obligation to any Participant, any person
claiming a beneficial ownership interest in the Series 2025 Bonds under or through DTC or any
Participant, or any other person which is not shown on the registration books maintained by the
Trustee as Bond Registrar for the Series 2025 Bonds as being a Holder, with respect to the
accuracy of any records maintained by DTC or any Participant; the payment to DTC or any
Participant of any amount in respect of the principal of, or premium, if any, or interest on the
Series 2025 Bonds; any notice which is permitted or required to be given to Holders under the
Indenture; the selection by DTC or any Participant of any person to receive payment in the event
of a partial redemption of the Series 2025 Bonds; or any consent given or other action taken by
DTC as Holder. The Trustee shall pay all principal of and premium, if any, and interest on the
Series 2025 Bonds only to or “upon the order of” DTC (as that term is used in the Uniform
Commercial Code as adopted in the State of West Virginia), and all such payments shall be valid
and effective to fully satisfy and discharge the Issuer’s effective obligations with respect to the
principal or redemption price of and interest on the Series 2025 Bonds to the extent of the sum or
sums so paid. No person other than DTC shall receive an authenticated Bond for each separate
stated maturity of the Series 2025 Bonds evidencing the obligation of the Issuer to make
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payments of principal, premium, if any, and interest on the Series 2025 Bonds pursuant to this
Indenture. Upon delivery by DTC to the Trustee of written notice to the effect that DTC has
determined to substitute a new nominee in place of Cede & Co., the word “Cede & Co.” in this
Section 2.15 shall refer to such new nominee of DTC.

(d) In the event the County determines, with the consent of the Issuer, that the
interests of the Holders of the Series 2025 Bonds will be adversely affected by the continuation
of the book-entry only system with DTC as the depository for the Series 2025 Bonds, or DTC
determines not to continue to act as a securities depository for the Series 2025 Bonds, the Issuer
may discontinue the maintenance of the Series 2025 Bonds in book-entry only form or replace
DTC with another qualified securities depository. Unless the Issuer, at the direction of the
County, appoints such a securities depository to replace DTC, the Series 2025 Bonds held by
DTC will be canceled and the Issuer will execute and the Trustee will authenticate and deliver
Series 2025 Bonds in fully certificated form to the DTC Participants shown on the records of
DTC provided to the Trustee or, to the extent requested by any DTC Participant, to the Holders
of the Series 2025 Bonds shown on the records of such DTC Participant provided to the Trustee.
The Trustee shall act only upon written direction from the Issuer and may rely conclusively on
DTC records.

(e Notwithstanding any other provision of the Indenture to the contrary, so
long as any Bond is registered in the name of Cede & Co., as nominee of DTC, all payments
with respect to the principal of or premium, if any, or interest on such Bond and all notices with
respect to such Bond shall be made and given, respectively, to DTC as provided in the
Representation Letter.

()] In connection with any notice or other communication to be provided to
Holders of the Series 2025 Bonds pursuant to the Indenture by the Issuer or the Trustee with
respect to any consent or other action to be taken by Holders of the Series 2025 Bonds, the Issuer
or the Trustee, as the case may be, shall establish a record date for such consent or other action
and give DTC notice of such record date not less than 15 calendar days in advance of such record
date to the extent possible. Notice to DTC shall be given only when DTC is the sole Holder of
the Series 2025 Bonds.

Section 2.16. Additional Bonds. Additional Bonds may be issued by the Issuer
at any time without the consent of any of the Bondholders or the Trustee on parity with the
Series 2025 Bonds and any other Outstanding Bonds the repayment of which is secured by the
Property only if the following conditions are met: (i) the indebtedness is issued for the purpose of
financing the cost of additions, renovations or improvements to and/or equipment or furnishings
for the Property; or (ii) such indebtedness is issued for the purpose of refunding or refinancing
one or more series of Bonds, or portions thereof, or any other outstanding indebtedness which is
on a parity with the Bonds; and (iii) the Issuer provides in the authorizing ordinance or resolution
or instrument creating such indebtedness that such indebtedness is issued on a parity with the
Bonds; it being expressly provided that the consent of the Holders of the Series 2025 Bonds and
any subsequent series of Additional Bonds is not required for the issuance of any Additional
Bonds by the Issuer.
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ARTICLE III
REDEMPTION OF BONDS

Section 3.01. Limitation on Redemption. The Series 2025 Bonds shall be
subject to redemption only as provided in this Article 111.

Section 3.02. Mandatory Redemption of Series 2025 Bonds. (a) As a sinking
fund, the Trustee shall redeem Series 2025 Bonds maturing on | ] 1, 20, on
[ | 1 in the year and in the principal amount and at a price of 100% of the principal
amount of the Series 2025 Bonds to be redeemed plus interest accrued to the date fixed for
redemption, as follows:

Year
( 1) Amount
When such Bonds have been redeemed as set forth above, a balance of
$ will mature on | ] 1, 20__, unless previously retired.

(b)  As asinking fund, the Trustee shall redeem Series 2025 Bonds maturing
on | ] 1,20 , on | ] 1 in the year and in the principal amount and at a price of
100% of the principal amount of the Series 2025 Bonds to be redeemed plus interest accrued to
the date fixed for redemption, as follows:

Year

{ 11) Amount

When such Series 2025 Bonds have been redeemed as set forth above, a balance
of $ will mature on | ] 1, 20__, unless previously retired.

(©) The amount of Series 2025 Bonds to be redeemed pursuant to this Section
may be reduced in the following manner: on or before the 70th day next preceding any such
sinking fund payment date the County may:

1) pay to the Trustee for deposit in the Principal Account as an advance
payment on the Lease such amount as the County may determine,
accompanied by a certificate signed by the President of the County
directing the Trustee to apply such amount on or before such 70th day to
the purchase of Series 2025 Bonds required to be redeemed on such
sinking fund payment date, and the Trustee shall thereupon use
commercially reasonable efforts to expend such funds as nearly as may be
practicable in the purchase of such Series 2025 Bonds at a price (including
accrued interest to the date of settlement) not exceeding the principal
amount thereof plus accrued interest to such sinking fund redemption date;
provided, however, the Trustee shall have no liability for failure to
purchase Bonds at or below such price due to market conditions or other
factors beyond its control;
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(2 deliver to the Trustee for cancellation Series 2025 Bonds required to be
redeemed on such sinking fund payment date in any aggregate principal
amount desired; or

3) instruct the Trustee to apply a credit against the amount required to be
redeemed on such sinking fund payment date for any such Series 2025
Bonds that previously have been redeemed (other than Series 2025 Bonds
redeemed through the operation of the sinking fund or from the proceeds
of insurance applied to prepayment of the County’s obligations under the
Lease) and cancelled by the Trustee but not previously applied as a credit
against the amount required to be redeemed on such sinking fund
payment date.

Each Bond so purchased, delivered or previously redeemed shall be credited by the
Trustee at 100% of the principal amount thereof against amounts required to be transferred from
the Bond Fund to the Principal Account on account of such Series 2025 Bonds, as certified by
the County. The principal amount of Series 2025 Bonds to be redeemed on such sinking fund
payment date shall be reduced by such amount. Any principal amount of such Series 2025
Bonds in excess of the principal amount required to be redeemed on such sinking fund payment
date shall be similarly credited in chronological order against future transfers from the Bond
Fund to the Principal Account and similarly reduce the principal amount of Series 2025 Bonds to
be redeemed on the next sinking fund payment date. The Trustee may conclusively rely on the
County’s certifications and instructions for such credits and reductions. Any funds received by
the Trustee pursuant to subsection (c)(1) of this section but not expended as provided therein for
the purchase of Series 2025 Bonds within 15 days after such 70th day shall, at the direction of
the President of the County, be retained in the Principal Account and credited against future
transfers from the Bond Fund to the Principal Account or transferred to the Interest Account and
credited against future transfers from the Bond Fund thereto.

Section 3.03. Extraordinary Optional Redemption. (a) In the event of damage
to or destruction of the Property or any portion thereof, or in the event of the condemnation of
the Property or any portion thereof, the Series 2025 Bonds shall be subject to redemption prior to
maturity in whole or in part (provided that the aggregate principal amount of Series 2025 Bonds
being redeemed in part shall not be less than $50,000) on any date, at the option of the Issuer
acting at the direction of the County in any multiple of $5,000, at a redemption price equal to the
principal amount thereof, without premium, plus accrued interest to the redemption date.

(b) If there should occur a Determination of Taxability, the Series 2025 Bonds
shall be redeemed in whole on the Taxable Redemption Date, at a price equal to 100% of the
principal amount of the Series 2025 Bonds to be redeemed plus accrued interest thereon to the
Taxable Redemption Date. The term “Taxable Redemption Date” means either (a) that date
which is set by the Issuer by written advice provided to the Trustee within one hundred eighty
(180) days of the first to occur of (i) the date when the Trustee notifies the Issuer of the
occurrence of a Determination of Taxability, or (ii) the date when the Issuer otherwise becomes
aware of any Determination of Taxability, which date shall be not less than forty-five (45) days
nor more than one hundred eighty (180) days subsequent to the date when such notice is
provided by the Issuer, or, (b) if the Trustee has not received such a notice prior to the expiration
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of such one hundred eighty (180) day period, the first date following the expiration of such one
hundred eighty (180) day period for which the required notice of redemption may be given, as
determined by the Trustee in its sole discretion.

“Determination of Taxability”” shall mean a determination that the interest income on any
of the Series 2025 Bonds does not qualify as exempt interest under the Code, which
determination shall be deemed to have been made upon the occurrence of the first to occur of the
following:

Q) the date on which the Trustee receives a written opinion of Bond Counsel that the
interest income on any of the Series 2025 Bonds does not qualify as exempt
interest; or

(i) the date on which any change in law or regulation becomes effective or on which
the Internal Revenue Service issues any private ruling, technical advice or any
other written communication with or to the effect that the interest income on any
of the Series 2025 Bonds does not qualify as exempt interest; or

(iii)  the date on which the Issuer shall receive notice from the Trustee in writing that
the Trustee has been advised by any Bondholder or former Bondholder that the
Internal Revenue Service has issued a thirty-day letter or other notice which
asserts that the interest on such Bondholder’s Series 2025 Bonds does not qualify
as exempt interest; or

(iv)  any failure that, according to a written opinion of Bond Counsel, addressed and
delivered to the Trustee, will adversely affect the tax-exempt status of the Series
2025 Bonds.

provided, however, that in the case of any event described in clause (i), (ii), (iii) or (iv) of the
preceding sentence, such event shall not become a Determination of Taxability if the Issuer shall
have notified the Trustee in writing within twenty-one (21) days following notice to the Issuer of
the occurrence of such event that the Issuer has elected to contest at its own expense any opinion
described in (i) above, any conclusion as to the effect on the tax-exempt status of the Series 2025
Bonds of the events described in (ii) or (iv), or any assessment noticed by the thirty-day letter
described in (iii) above unless and until either (A) no final determination by a court of competent
jurisdiction or ruling or technical advice memorandum from the United States Internal Revenue
Service to the effect that interest on the Series 2025 Bonds has not become subject to federal
income taxation (except in the case of a “substantial user” or “related person” as aforesaid) has
been obtained prior to the earliest of (1) the date which is one hundred thirty-five days (135)
subsequent to the date on which the Determination of Taxability would have been deemed to
have occurred but for such contest, (2) the date when any opportunity to contest such
determination in the courts of the United States or before the United States Internal Revenue
Service shall have expired, or (3) such earlier time at which the Issuer elects to discontinue such
contest; or (B) there has been a final determination that interest on the Series 2025 Bonds has
become subject to federal income taxation; provided, however, the date of occurrence of the
Determination of Taxability shall not be postponed pending any such contest unless the Trustee
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shall have been furnished with the written legal opinion of Bond Counsel stating that such
contest is not frivolous and that the Issuer has reasonable legal grounds for asserting that interest
on the Series 2025 Bonds has not become subject to federal income taxation (except in the case
of a substantial user or related person, as aforesaid). The Bondholder shall have no obligation to
notify the Issuer of any Determination of Taxability or to participate or cooperate in any contest
thereof. Notwithstanding anything else herein contained, a “Determination of Taxability” shall
not be deemed to have occurred solely by virtue of the fact that interest on the Series 2025 Bonds
may be deemed to be an item of tax preference for purposes of alternative minimum tax.

Section 3.04. Optional Redemption of Series 2025 Bonds. The Series
2025 Bonds maturing on and after | | 1, 20__, are subject to optional redemption prior
to maturity by the Issuer, at the direction of the County, as a whole or in part on any date on and
after | | 1, 20__, in order of maturity selected by the Issuer, at the direction of the
County, and by lot within a maturity, in multiples of $5,000, at the Redemption Price of par, plus
accrued interest to the date fixed for redemption.

Section 3.05. Redemption Requests. Redemptions of Series 2025 Bonds
permitted or required by this Article 111 shall be made as follows, and the Trustee shall give the
notice of redemption referred to in Section 3.06 hereof in respect of each such redemption.
Redemption shall be made pursuant to Section 3.04 hereof at such time and in such principal
amounts as the Issuer shall, at the direction of the County, not later than 70 days prior to the date
on which any Bond may be redeemed pursuant to Section 3.04, designate in a certificate of an
Authorized County Representative, delivered to the Trustee. Redemption shall be made pursuant
to Section 3.03 hereof according to the times and procedures set forth in the immediately
preceding sentence, following, in addition, receipt by the Trustee of a certificate of an
Authorized County Representative stating that an event described in Section 3.03 hereof has
occurred and that the County is making an election as to redemption with regard thereto,
describing such event and requesting that such Series 2025 Bonds be redeemed pursuant to
Section 3.03.

Section 3.06. Notice of Redemption.

@ Notice of the call for any redemption pursuant to Sections 3.02, 3.03 or
3.04 hereof, identifying the Series 2025 Bonds or portions thereof to be redeemed, shall be given
by the Trustee by mailing, not more than 60, nor less than 30, days prior to the redemption date,
a copy of the redemption notice by first-class mail, postage prepaid, or by electronic means to the
applicable Bond Insurer and the Registered Owner of each Bond to be redeemed in whole or in
part at the address shown on the Bond Register. In addition, notice of any redemption shall be
filed with the Electronic Municipal Market Access system maintained by the Municipal
Securities Rulemaking Board or its approved successors from time to time and sent by mail or
otherwise authorized means to DTC or its approved successors from time to time. Failure to
receive such notice or any defect therein or in the mailing thereof shall not affect the validity of
any proceedings for the redemption of the Series 2025 Bonds, and failure to mail such notice
shall not affect the validity of any proceeding for the redemption of the Series 2025 Bonds, or
portions thereof, for which there was no such failure. With respect to any notice of optional
redemption of Series 2025 Bonds at the direction of the County pursuant to Sections 3.03(a) or
3.04 hereof, such notice may state (if so directed by the County in writing) that such redemption
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shall be conditional upon the receipt by the Trustee on or prior to the date fixed for such
redemption of moneys sufficient to pay the principal (or redemption price) of, and interest on,
such Series 2025 Bonds to be redeemed, and that if such moneys shall not have been so received
said notice shall be of no further force and effect and the Issuer shall not be required to redeem
such Series 2025 Bonds. In the event that such notice of redemption contains such a condition
and such moneys are not so received, the redemption shall not be made and the Trustee shall
within a reasonable time thereafter give notice to the applicable Bond Insurer and such
Registered Owner of each Bond for which such notice of redemption was given, in the manner in
which the notice of redemption was given, that such moneys were not so received.

(b) Notice of redemption having been given in the manner hereinabove
provided for, the Series 2025 Bonds to be redeemed shall on the date fixed for redemption
specified in such notice become due and payable at the proper redemption price as herein
provided. From and after the date fixed for redemption (unless the Issuer shall default in the
payment of the redemption price) interest on such Series 2025 Bonds shall cease to accrue, and
upon presentation and surrender of such Series 2025 Bonds at the office of any Paying Agent,
such Series 2025 Bonds shall be paid at the designated redemption price.

(© All notices of redemption shall be dated and shall state (i) the redemption
date; (ii) the redemption price; (iii) the series designation, the identifying number and CUSIP
number (and in the case of partial redemption, the principal amounts) of the Series 2025 Bonds
to be redeemed; (iv) the date of issuance of the Series 2025 Bonds; (V) the interest rate and
maturity date of the Series 2025 Bonds to be redeemed; (vi) that on the redemption date the
redemption price will become due and payable on each such Bond and interest thereon will cease
to accrue thereon from and after said date; (vii) the agent name, contact person and address
where such Series 2025 Bonds are to be surrendered for payment; and (viii) any other descriptive
information, which in the opinion of the Trustee, is needed to identify accurately the Series 2025
Bonds being redeemed. The Trustee may rely on information provided by the Issuer, County, or
Bond Insurer for the preparation and content of any notice of redemption and shall have no
obligation to independently verify such information.

(d) Any notice mailed as provided in this Section shall be conclusively
presumed to have been duly given, whether or not the Registered Owner of such Bond receives
the notice.

(e Upon the payment of the redemption price of the Series 2025 Bonds being
redeemed, each check or other transfer of funds issued for such purpose shall identify, by issue
and maturity, the Series 2025 Bonds being redeemed with the proceeds of such check or other
transfer.

)] In the event any Series 2025 Bonds to be redeemed have not been
surrendered within 60 days after the redemption, the Trustee shall send another notice to the
Bondholder whose Bond has not been surrendered. With respect to an “advance refunding,” as
such term may be defined from time to time under applicable laws and regulations, a second
notice of redemption containing the same information required for an official notice of
redemption as set forth above shall be given in the manner set forth herein not less than thirty
(30) days prior to the actual redemption date of the Bond to be advanced refunded.
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Section 3.07. Selection of Bonds to be Redeemed. If less than all of the Bonds
are to be redeemed pursuant to this Article 111, the Trustee shall select the Bonds to be redeemed
by lot, using such method of selection as it shall deem proper in its sole discretion. The Trustee
shall promptly notify the Issuer and the County in writing of the Bonds so selected for
redemption.

For all purposes of this Indenture, unless the context otherwise requires, all
provisions relating to the redemption of Bonds shall relate, in the case of any Outstanding Bonds
redeemed or to be redeemed only in part, to the portion of the principal of such Bond which has
been or is to be redeemed. In the event of a partial redemption, a portion of a Bond that is a
denomination greater than $5,000 may be redeemed, but only in a principal amount equal to
$5,000 or an integral multiple thereof.

Section 3.08. Partial Redemption of Bonds. Upon surrender of any Bond for
redemption in part only, the Issuer shall execute, and the Bond Registrar shall register,
authenticate and deliver to the Holder thereof, a new Bond or Bonds of the same maturity, of
authorized denominations, in an aggregate principal amount equal to the unredeemed portion of
the Bond surrendered.
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ARTICLE IV
GENERAL COVENANTS AND PROVISIONS

Section 4.01. Payment of Bonds. The Issuer covenants that it will promptly pay
or cause to be paid, but solely out of the amounts derived from, or in connection with, the
Leases, the principal of, premium, if any, and interest on every Bond on the dates and in the
manner provided herein and in said Bonds according to the true intent and meaning thereof.

Section 4.02. Performance of Covenants. The Issuer covenants that it will at
all times comply with all provisions contained in this Indenture, in any Bond and in all
proceedings pertaining thereto. The Issuer warrants that it is duly authorized under the
constitution and laws of the State of West Virginia, including particularly and without limitation
pursuant to the Act, to issue and sell the Bonds authorized hereby, to execute and deliver the
Leases and the Deed of Trust, to assign its rights thereunder and interests therein and to execute
and deliver this Indenture; that all action on its part for the issuance of the Bonds and the
execution and delivery of this Indenture has been duly and effectively taken; and that the Bonds
in the hands of the Holders thereof are and will be valid and enforceable obligations of the
Issuer.

Section 4.03. Rights Under the Leases. The Issuer agrees that the Trustee in its
name or in the name of the Issuer may enforce all rights of the Issuer and all obligations of the
Issuer under and pursuant to the Lease and all obligations of any other lessee under any other
Lease, for and on behalf of the Bondholders, whether or not the Issuer is in default hereunder and
whether or not there has been notice to or approval by the Issuer.

Section 4.04. Covenants and Representations Regarding the Internal
Revenue Code of 1986, as amended. The Issuer hereby states its intention to comply with all
the provisions of Section 103 and 141 through 150, inclusive, of the Internal Revenue Code of
1986, as amended; the Issuer represents and covenants that it has undertaken and performed, and
will undertake and perform or, as appropriate, discontinue, upon the instruction of Bond
Counsel, all those acts necessary and proper to the maintenance of the exclusion from gross
income of the interest on the Bonds to the owners thereof conferred by said Sections, as
interpreted by applicable regulations, rulings or other pronouncements of the Secretary of the
United States Department of the Treasury.

Without limiting the generality of the foregoing paragraph, the Issuer hereby
covenants and agrees with the Trustee and the Holders of the Series 2025 Bonds that (a) no use
of the proceeds of the Series 2025 Bonds shall be made which, if such use had been reasonably
expected on the date of issue of the Series 2025 Bonds, would have caused the Series 2025
Bonds to be “arbitrage bonds” within the meaning of Section 148 of the Code, and the Issuer and
the Trustee shall be obligated to comply with the requirements of Section 148 of the Code, and
the applicable regulations thereunder (the “Regulations”), through the term of the Series 2025
Bonds; and (b) the Issuer will not take any action or fail to take any action with respect to the
investment of the proceeds of any of the Series 2025 Bonds or with respect to any moneys
derived from the Leases or otherwise which may result in constituting the Series 2025 Bonds
“arbitrage bonds” within the meaning of such term as used in Section 148 of the Code.
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The Issuer covenants that the Series 2025 Bonds are not an issue: (I) (a) more than
5% of the proceeds of which are to be used for any private business use, and (b) the payment of
the principal of, or the interest on, more than 5% of the proceeds, directly or indirectly, is (x)
secured by any interest in property used or to be used for a private business use, or payments in
respect of such property, or (y) to be derived from payments in respect of property, or borrowed
money, used or to be used for a private business use; nor (2) the proceeds of which, in an amount
exceeding the lesser of 5% of such proceeds, or $5,000,000, are to be used to make or finance
loans to persons other than governmental units.

The Issuer certifies that it is a governmental unit subordinate to, and issuing bonds
for governmental purposes generally within the boundaries and for the benefit of, one or more
political subdivision(s) or municipal corporation(s) which possess general taxing powers.

The Issuer covenants that no portion of the proceeds of the Series 2025 Bonds is
reasonably expected (at the time of issuance of the Series 2025 Bonds) to be used, nor will
intentionally be so used, directly or indirectly, (1) to acquire higher yielding investments, or (2)
to replace funds which were used directly or indirectly to acquire higher yielding investments.
This prohibition shall not apply to proceeds invested in higher yielding investments (a) for a
reasonable temporary period until such proceeds are needed for the purpose of the Series 2025
Bonds, or (b) as a part of a reasonably required reserve or replacement fund. For these purposes,
“higher yielding investment” shall mean any investment property (generally, a security or debt
obligation) which produces a yield over the term of the Series 2025 Bonds which is materially
higher than the yield on the Series 2025 Bonds, but shall not include any tax-exempt bond.

The Issuer covenants to pay and rebate its arbitrage profits (being an amount
equal to the sum of: (1) the excess of (a) the amount earned on all nonpurpose investments over
(b) the amount which would have been earned if such nonpurpose investments were invested at a
rate equal to the yield on the Series 2025 Bonds; plus (2) any income attributable to said excess
[provided, further, that any gain or loss on the disposition of a non-purpose investment shall be
taken into account]) to the United States in accordance with the provisions of Section 148(f) of
the Code and regulations thereunder, but only as and to the extent that none of the following
exceptions apply to the Issuer.

Section 4.05. Exceptions. Rebate to the United States shall not be required of
the Issuer if, and in the event that: (i) the gross proceeds of the Series 2025 Bonds are expended
for the Property by no later than the day which is six months after the date of issuance of the
Series 2025 Bonds, or, the gross proceeds, except the lesser of 5% of the gross proceeds of the
Series 2025 Bonds, or $100,000, are so expended by said date and such remaining portion is
expended by no later than the day which is one year after the date of issuance of the Series 2025
Bonds; or (ii) (a) 95% or more of the net proceeds (being gross proceeds minus amounts
deposited into a reasonably required reserve fund) of the Series 2025 Bonds is to be used for
local governmental activities of the Issuer (or superior or subordinate entities thereof), and (b)
the aggregate face amount of all tax-exempt bonds, other than private activity bonds, issued by
the Issuer, and all superior or subordinate entities thereof, including (but not including any bond
not outstanding or to be redeemed, as the same may be excluded under prevailing interpretations
of the Code and regulations thereunder), during the calendar year in which the Series 2025
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Bonds are issued, is not reasonably expected to exceed $5,000,000; or (iii) such rebate is not
required by any other provision of the Code and the regulations thereunder.

For these purposes, “gross proceeds” means all amounts received at settlement,
except accrued interest on the Series 2025 Bonds deposited to the sinking fund, and “nonpurpose
investment” means any investment property acquired with the gross proceeds of the Bonds and
not required to carry out the governmental purpose of the Bonds.

The Issuer shall prepare, or cause to be prepared, execute and submit to the
Secretary IRS Form 8038-G according to all the requirements for information reporting
contained in Section 149(e) of the Code.

Section 4.06. Inspection of Books Relating to Property; Audit. The Issuer
covenants and agrees that all books and documents in its possession relating to the Property and
the revenues derived therefrom and from the Leases shall at all times be open to inspection by
such accountants or other agencies as the Trustee or the Holders of at least 50% of the
Outstanding Bonds may from time to time designate. The Issuer further covenants that, if
requested by the Holders of at least 50% in principal amount of the Outstanding Bonds, it shall
cause its books and records relating to the Property and the Leases to be audited on an annual
basis by an independent certified public accountant or firm of such accountants and to deliver a
copy of such audit to the Trustee.

Section 4.07. Leasehold Interest: Instruments of Further Assurance. The
Issuer represents that it lawfully owns the Property and that it has all necessary and lawful
authority and power to enter into the Leases, and that the Lease is a legal and valid instrument
enforceable in accordance with its terms. The Issuer covenants that it will do, execute,
acknowledge, and deliver or cause to be done, executed, acknowledged or delivered, such
indentures supplemental hereto and such further acts, instruments and transfers as the Trustee
may reasonably require for the better assuring, transferring, conveying, pledging, assigning and
confirming unto the Trustee the Leases and all Lease rentals thereunder and other amounts
pledged hereby to the payment of the principal or purchase price and the premium, if any, and
interest on the Bonds. The Issuer covenants and agrees that, except as herein and in the Leases
and Deed of Trust provided, it will not sell, convey, mortgage, encumber or otherwise dispose of
any part of the Lease rentals, revenues and receipts therefrom or of its rights under the Leases, or
the Property.

Section 4.08. Recordation of Leases, Deed of Trust and Security
Instruments. The Issuer shall cause the Leases and all supplements thereto, the Deed of Trust,
as well as such other security instruments, financing statements and all supplements thereto and
other instruments as may be required from time to time, to be kept, recorded and filed in such
manner and in such places as may be required by law in order fully to preserve and protect the
security of the Holders of the Bonds and the rights of the Trustee hereunder.

Section 4.09. Reserved.

Section 4.10. Municipal Bond Insurance Policy. The Issuer has purchased a
Municipal Bond Insurance Policy from Build America Mutual Assurance Company, as Bond
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Insurer, for the Series 2025 Bonds. Such Municipal Bond Insurance Policy requires additional
covenants and provisions of the Issuer as a condition to insuring the Series 2025 Bonds, and shall
be controlling in the event any other provisions of this Indenture may be in conflict therewith.

To the extent permitted by applicable law, the additional covenants and provisions
contained in the exhibit to the Municipal Bond Insurance Commitment, which provisions are
attached hereto as Exhibit C, are hereby incorporated into this Indenture.
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ARTICLE V
BOND FUND

Section 5.01.Bond Fund. (a) There is hereby created and established with the
Trustee a trust fund in respect of the Bonds to be designated “Jefferson County Building
Commission Lease Revenue Bonds, Series 2025 Bond Fund” (the “Bond Fund”). The Bond
Fund shall consist of an “Interest Account” and a “Principal Account”.

(b) There shall be deposited in the Bond Fund (i) the amounts required by
Subsections 6.01(a) and 6.01(b) hereof, (ii) all amounts received from, or in connection with, the
Leases required to be paid to the Trustee, (iii) all interest and other income received on
investments of the Bond Fund, (iv) any amount required to be paid pursuant to Sections 6.02 and
9.09 hereof, and (v) all moneys received by the Trustee in respect of the Bonds unless otherwise
provided herein.

(© The moneys in the Bond Fund shall be used solely for the purposes of
paying the principal or redemption price of, and interest on, the Bonds and of redeeming or
retiring such Bonds at or prior to maturity in the manner provided herein. Moneys set aside from
time to time with the Trustee for the payment of such principal or redemption price of and
interest on the Bonds shall be held in trust for the Holders of the Bonds in respect of which the
same shall have been so set aside. Until so set aside for the payment of principal, redemption
price, or interest, as aforesaid, all moneys in such accounts shall be held in trust for the benefit of
the Holders of all Bonds at the time Outstanding equally and ratably and without any preference
or distinction as between Bonds.

(d) The Trustee shall deposit in the Interest Account such portion of the rent
payments received pursuant to the Leases as may be required to pay the interest to become due
on the Bonds on the next Interest Payment Date and any other unpaid but accrued interest to such
Interest Payment Date. The Trustee shall on each Interest Payment Date of the Bonds or date for
the payment of Defaulted Interest, pay, out of the moneys then held for the credit of the Interest
Account, including the moneys credited thereto pursuant to this Section and the amounts
deposited therein pursuant to Subsection 6.01(a) or Subsection 6.01(b), to the Paying Agent, the
amounts required for the payment by such Paying Agent of the interest due on the Bonds on such
Interest Payment Date, and such amounts so withdrawn are hereby irrevocably pledged for and
shall be applied to the payment of such interest. The Trustee shall also pay out of the Interest
Account to the Paying Agent, on any redemption date for the Bonds, the amount required for the
payment of interest on the Bonds then to be redeemed, to the extent not otherwise provided
pursuant to this Indenture.

In the event the balance in the Interest Account on the Business Day next
preceding an Interest Payment Date, date for the payment of Defaulted Interest or date upon
which Bonds are to be redeemed, is insufficient for the payment of interest becoming due on the
Bonds on the next ensuing Interest Payment Date, date for the payment of Defaulted Interest or
date upon which Bonds are to be redeemed, as the case may be, the Trustee shall notify the
Issuer of the amount of the deficiency. Upon notification, the Issuer shall immediately deliver to
the Trustee an amount sufficient to cure the deficiency, provided that the Issuer shall only be
required to cure such deficiency from rent payments from the Leases.
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(e) The Trustee shall deposit in the Principal Account such portion of the rent
payments received pursuant to the Leases as may be required to pay the principal of the Bonds to
be redeemed pursuant to Section 3.02 hereof or upon maturity on the next Interest Payment Date.
The Trustee shall, on each Interest Payment Date for the Bonds, pay out of the moneys then held
for the credit of the Principal Account, including the moneys credited thereto pursuant to this
Section, to the Paying Agent, the amounts required for the payment by such Paying Agent of the
principal due on the Bonds on such date, and such amounts so withdrawn are hereby irrevocably
pledged for and shall be applied to the payment of such principal.

If any installment of the required payments described above should be insufficient
to enable the Trustee to make the deposits required above, the Trustee shall so notify the Issuer
and request that each future installment of the required payments be increased as may be
necessary to make up any previous deficiency in any of the required payments and to make up
any deficiency or loss in any of the above-mentioned accounts and funds, provided that the
Issuer shall only be required to cure such deficiency from rent payments from the Leases.

()] In the event that the Issuer at the written direction of the County elects to
redeem all or any portion of the Bonds prior to maturity pursuant to Section 3.04 hereof, the
Issuer shall deliver to the Trustee for deposit in the Principal Account the principal amount of the
Bonds to be redeemed and shall also deliver to the Trustee for deposit in the Interest Account the
amount of interest that will accrue on the Bonds until the date such Bonds are to be redeemed (to
the extent such interest has not otherwise been paid or will not be paid prior to the applicable
redemption date pursuant to the payments required under the Leases) and such moneys shall be
dedicated for and used by the Trustee only to pay the principal of and interest on, respectively,
the Bonds to be redeemed.

(9) In the event that the Issuer elects at the written direction of the County to
redeem all or any portion of the Bonds prior to maturity pursuant to Section 3.03 hereof, the
Issuer shall direct the Trustee in writing to deposit in the Principal Account from the amounts
held by the Trustee pursuant to Section 6.07 hereof the principal amount of the Bonds to be
redeemed and shall also direct in writing the Trustee to deposit in the Interest Account from the
amounts held by the Trustee pursuant to Section 6.07 hereof the amount of interest that will
accrue on the Bonds until the date such Bonds are to be redeemed (to the extent such interest has
not otherwise been paid or will not be paid prior to the applicable redemption date pursuant to
the payments required under the Leases) and such moneys shall be dedicated for and used by the
Trustee only to pay the principal of and interest on, respectively, the Bonds to be redeemed.

Section 5.02. Nonpresentment of Bonds. In the event that any Bonds shall not
be presented for payment when the principal thereof becomes due, or at the date fixed for
redemption thereof, if funds sufficient to pay such Bonds shall be held by the Trustee for the
benefit of the Holder or Holders thereof, all liability of the Issuer to the Holder thereof for the
payment of such Bond shall forthwith terminate and be completely discharged, and thereupon it
shall be the duty of the Trustee to hold such fund or funds without liability for interest thereon,
for the benefit of the Holder of such Bond, who shall thereafter be restricted to such fund or
funds for any claim of whatever nature on his part under this Indenture or on, or with respect to,
said Bond. Such funds shall not be deemed to be part of the Bond Fund after the due date and
shall not be subject to investment.
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Any moneys held by the Trustee for the payment of the principal of or the
premium, if any, or interest on any Bond and remaining unclaimed for two (2) years after such
principal, premium, if any, or interest has become due and payable shall, upon the written
request of an Issuer official to the Trustee, be paid to the Issuer to the extent permitted by the law
of the state in which the Trustee is domiciled. After the payment of such unclaimed moneys to
the Issuer, the Registered Owner of such Bond shall thereafter look only to the Issuer for the
payment thereof, and all liability of the Trustee with respect to such moneys shall thereupon
cease.

Section 5.03. Moneys to be Held in Trust. All moneys required to be deposited
with or paid to the Trustee for the account of the funds created under any provision of this
Indenture shall be held by the Trustee in trust but need not be segregated from other funds except
to the extent required by this Indenture or by the law of the state in which the Trustee is
domiciled.

Section 5.04. Fees, Charges and Expenses. Subject to the provisions of Section
13.08 below, the Issuer shall cause to be paid the Administrative Expenses solely from payments
received from the County.

Section 5.05. Repayment to the County. Any amounts remaining in the funds
created under this Indenture after payment in full of the principal of, the premium, if any, and
interest on the Bonds (or provision for the payment thereof as provided in this Indenture) and the
payment of all Administrative Expenses due and owing shall be paid to the County without
further instruction.
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ARTICLE VI
APPLICATION OF PROCEEDS OF BONDS;
ACQUISITION, DESIGN, CONSTRUCTION, RENOVATION, IMPROVEMENT,
FURNISHING AND EQUIPPING OF
PROPERTY; INSURANCE; MAINTENANCE
AND REPAIR; SUBSEQUENT LEASING OF THE PROPERTY

Section 6.01. Application of Bond Proceeds. Simultaneously with the delivery
of the Series 2025 Bonds, the Trustee shall apply the proceeds of the Series 2025 Bonds,
including accrued interest, less the underwriter’s discount which shall be retained by the
Underwriter and less the premium for the Municipal Bond Insurance Policy which shall be paid
by the Underwriter directly to the Bond Insurer, as follows:

@ The proceeds representing accrued interest, if any, shall be deposited in
the Interest Account.

(b) The proceeds representing capitalized interest, if any, shall be deposited in
the Interest Account.

(© The balance of the proceeds shall be deposited in the Acquisition Fund
created by Section 6.02 below and disbursed to pay Costs, including without limitation costs of
issuance of the Series 2025 Bonds and costs of the acquisition, design, construction, renovation
improvement, furnishing and equipping of the Property.

Section 6.02. Acquisition Fund. There is hereby created and established with
the Trustee a trust fund to be designated the “Jefferson County Building Commission Lease
Revenue Bonds, Series 2025 Acquisition Fund” (herein called the “Acquisition Fund”). Such
moneys shall be used in accordance with the provisions of this Indenture. The Trustee is hereby
authorized and directed to make disbursements from the Acquisition Fund to reimburse or pay
the Issuer or any person designated by the Issuer or the County for Costs, including the costs of
the Project and costs of issuance of the Series 2025 Bonds in accordance with Section 6.04 of
this Indenture. Upon certification of the Completion Date to the Trustee, any balance in the
Acquisition Fund shall be paid into the Principal Account in the Bond Fund and used to cause
the optional redemption of Bonds in the amount of such balance on the earliest practicable date.

Section 6.03. Design, Construction, Renovation, Improvement, Furnishing
and Equipping of Property; Title. The Issuer agrees to complete the design, construction,
renovation, improvement, furnishing and equipping of the Property but solely with proceeds of
the Series 2025 Bonds and funds made available therefor by the County. Title thereto shall be
held by, and in the name of, the Issuer, subject to the provisions of this Indenture and the Leases.

Section 6.04. Disbursements from the Acquisition Fund. (a) Except as
otherwise provided herein, any moneys deposited in the Acquisition Fund as soon as practicable
after the delivery thereof shall be paid to the firms, corporations or persons entitled thereto for
legal, administrative, financing and incidental expenses of the Issuer or the County relating to the
issuance of the Series 2025 Bonds.
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(b) Except with respect to Costs covered in paragraph (a), the County shall
submit to the Trustee a requisition, substantially in the form attached hereto as Exhibit D, signed
by an Authorized County Representative stating, with respect to each payment to be made:

0] the requisition number;

(i) if other than the Issuer, the name and address of the
person to whom payment is due;

(iii)  the amount to be paid;

(iv)  that each obligation mentioned therein has been
incurred as a Cost and has not been the basis of any previous
withdrawal; and

(V) accompanied by a bill, invoice or statement.

(© The Trustee shall have no duty or obligation to make any investigation of
any requisition or invoices/statements attached thereto, but may accept the same as conclusive
evidence of the accuracy of such requisition. Trustee may rely in good faith on any requisition
signed by an Authorized County Representative and that said document is believed to be
genuine. The Trustee acts at the direction of the Issuer regarding requisitions under this
Indenture and has no knowledge or responsibility for reviewing any requisition or determining
the appropriateness of any payment. If relying upon requisitions submitted by email or
facsimile, any responsibility for fraud or loss shall be the sole responsibility of the Issuer and the
Trustee shall have no responsibility or liability.

Section 6.05. Final Disbursement. If prior to payment of any item in any order
the County should for any reason desire not to pay such item, the County shall give written
notice of such decision to the Trustee and thereupon the Trustee shall not make such payment.
In making any disbursement the Trustee shall pay each such obligation or deliver to the County a
check or draft for the payment thereof payable to the order of the payee to whom payment is due,
as set forth in the requisition of the County directing such disbursement. Final disbursement
shall be made upon receipt by the Trustee of (i) the certificate described in Section 6.06, and (ii)
requisition for final payment.

Section 6.06. Certificate of Completion Date. The Completion Date shall be
evidenced to the Trustee by a certificate signed by an Authorized County Representative stating
(a) the date on which the Property has been substantially designed, constructed, improved,
expanded, equipped and installed, and (b) the amounts, if any, which the Trustee shall retain in
the Acquisition Fund for the payment of Costs not then due and payable or which otherwise
should be retained and the reasons such amounts should be retained.

Section 6.07. Insurance. The Issuer shall require the County pursuant to the
Lease to maintain at its sole cost and expense casualty loss (with the Trustee named as an
additional insured, loss payee and mortgagee) insurance covering such risks and in such amounts
as provided in Section 6.01 of the Lease. In order to establish compliance with this Section, the
County has agreed in the Lease that it will annually deliver or cause to be delivered to the
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Trustee as soon as practicable but in no event later than 120 days after the end of each fiscal year
of the County, a report setting forth a description of the insurance maintained, or caused to be
maintained, by the County and then in effect.

Section 6.08. Proceeds of Insurance, Performance Bonds and Condemnation
Awards. Amounts received by the Trustee as insurance net proceeds with respect to any
casualty loss with respect to the Property and any amounts received by the Trustee as net
proceeds of performance bonds or condemnation awards with respect to the Property shall be
either applied to restore the Property or deposited into the Bond Fund to pay the Bonds pursuant
to Section 3.03 hereof as the Issuer, at the written direction of the County, shall elect in writing
filed with the Trustee.

Section 6.09. Maintenance and Repair; Compliance with Laws. The Issuer
shall cause the Property to be maintained and repaired in a reasonable manner and shall cause the
Property to be constructed, equipped and operated in compliance with all applicable laws and
regulations.

Section 6.10. Subsequent L easing of the Property. In the event that the Lease
shall be terminated for any reason, or if for any other reason any or all of the Property shall not
be leased, or if the County shall request that all or a portion of the Property subject to the Lease
be relet, the Issuer shall proceed with due diligence to lease such portion of the Property not
leased or requested by the County to be relet for the maximum amount of rent possible with the
intention that the rent from such Lease, when combined with the rents from all other Leases of
the Property, shall be at least sufficient to pay the principal, interest and other costs associated
with the Bonds as the same shall become due, provided that no such Lease shall be entered into
by the Issuer with any person not a State or local government or agency thereof without an
opinion of Bond Counsel that such Lease will not adversely affect the exclusion of interest on the
Bonds from the gross income of the recipients thereof for federal income tax purposes and that
such Lease is permitted by the laws of the State including without limitation the Enabling Act,
and provided further, that any such Lease and the rents therefrom shall be subject to this
Indenture.

Section 6.11. Creation of Additional Funds, Accounts and Subaccounts The
Trustee shall, at the written request of the Issuer, establish such additional Funds, Accounts and
subaccounts within any of the Funds established under this Indenture as shall be specified in
such written request, for the purpose of identifying more precisely the sources of payments into
and disbursements from such Funds, Accounts and subaccounts; but the establishment of any
such additional Funds, Accounts or subaccounts shall not alter or modify any of the requirements
of this Indenture with respect to the deposit or use of moneys in any Fund, Account or
subaccount established hereunder.
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ARTICLE VII
SECURITY; INVESTMENTS

Section 7.01. Security for Deposits. Any and all money deposited with the
Trustee under the provisions of this Indenture shall be trust funds under the terms hereof and
shall not be subject to any lien or attachment by any creditor of the Issuer. Such money shall be
held in trust and applied in accordance with the provisions of this Indenture.

With the exception of moneys invested in Qualified Investments pursuant to
Section 7.02 below, all money deposited with the Trustee in excess of the amount guaranteed by
the Federal Deposit Insurance Corporation or other federal agency shall be continuously secured,
for the benefit of the Issuer and the Holders of the Bonds, either (a) by lodging with a bank or
trust company chosen by the Trustee or custodian or, if then permitted by law, by setting aside
under the control of the trust department of the bank holding such deposit, as collateral security,
Government Obligations or other marketable securities eligible as security for the deposit of trust
funds under regulations of the Comptroller of the Currency of the United States or applicable
State law or regulations, having a market value (exclusive of accrued interest) not less than the
amount of such deposit, or (b) if the furnishing of security as provided in clause (a) above is not
permitted by applicable law, then in such other manner as may then be required or permitted by
applicable State or federal laws and regulations regarding the security for, or granting a
preference in the case of, the deposit of trust funds; provided, however, that it shall not be
necessary for the Trustee to give security for the deposit of any money with it for the payment of
the principal of or the redemption premium, if any, or the interest on any Bonds, or for the
Trustee to give security for any money that shall be represented by obligations purchased under
the provisions of this Article as an investment of such money.

All money deposited with the Trustee shall be credited to the particular fund or
account to which such money belongs.

Section 7.02. Investment of Moneys. Except as otherwise provided in this
Indenture, any moneys held as part of the funds created pursuant to this Indenture shall be
invested or reinvested by the Trustee at the written direction of the County, confirmed by a
certificate of an Authorized County Representative, in any Qualified Investments; provided,
however, that in the absence of any written direction from the County, the Trustee shall keep
such funds invested in Government Obligations.

Except as otherwise specifically provided herein, any such investment shall be
held by or under the control of the Trustee and shall be deemed at all times a part of the fund in
which such moneys were originally held. Any loss resulting from such investments shall be
charged to such fund. Any interest or other gain from any fund from any investment or
reinvestment shall be allocated and transferred as follows:

@) Any interest or other gain realized as a result of any investments or
reinvestment of moneys in the Acquisition Fund shall be credited to the Acquisition Fund.

(b) Any interest or other gain realized prior to the Completion Date as a result
of any investments or reinvestments of moneys in the Principal Account or the Interest Account
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of the Bond Fund shall be paid into the Acquisition Fund at least semiannually. Any interest or
other gain realized subsequent to the Completion Date as a result of any investments or
reinvestments of moneys in the Principal Account and the Interest Account shall be credited to
the Principal Account and shall be returned, not less than once each year, by the Trustee to the
Issuer and applied in full to the next ensuing interest payment and then to the next ensuing
principal payment.

The Trustee shall value the investments held for any fund at the lower of cost or
then current market, or at the redemption price thereof if then redeemable at the option of the
holder, including the value of accrued interest and giving effect to the amortization of discount.
The Trustee shall sell and reduce to cash a sufficient amount of such investments whenever the
cash balance in any fund is insufficient to make the payments required from such fund regardless
of the loss on such liquidation. The Trustee may make any and all investments permitted by this
Section 7.02 through its own bond department.

In making investments of the moneys held hereunder the Trustee may rely on the
written direction of the County and shall not be liable for any investments made in violation of
the covenant as to “arbitrage bonds” within the meaning of Section 148 of the Code contained in
this Indenture or otherwise, if made pursuant to such direction.

All investments shall be valued as of the end of each Bond Year and on such other
dates as required by the terms of this Indenture; provided, that investments of moneys held in the
Bond Fund shall be valued as of each Interest Payment Date.

Section 7.03. Arbitrage Covenants. The Issuer covenants with all owners of
the Series 2025 Bonds that (i) it shall not take, or permit or suffer to be taken, any action with
respect to the gross or other proceeds of the Series 2025 Bonds which would cause the Series
2025 Bonds to be “arbitrage bonds” within the meaning of Section 148 of the Code, and (ii) it
will take all actions that may be required of it (including, without implied limitation, the timely
filing of a federal information return with respect to the Series 2025 Bonds) so that the interest
on the Series 2025 Bonds will be and remain excluded from gross income for federal income tax
purposes, and will not take any actions which would adversely affect such exclusion.
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ARTICLE VIII
SATISFACTION AND DISCHARGE

Section 8.01. Satisfaction and Discharge. All obligations of the Issuer under
this Indenture shall terminate and be void, and the estate and rights granted shall cease, terminate
and be void, and the Trustee shall have no further duties or obligations under this Indenture,
when the Trustee, upon the written request of the Issuer or the County, shall execute and deliver
proper instruments acknowledging the satisfaction, discharge and release of this Indenture and
the lien thereof and also discharging and releasing any other collateral or security for the Bonds
and any other obligations secured by this Indenture, including without limitation the Deed of
Trust, and the Trustee shall assign and deliver to the Issuer any moneys and investments
remaining in the Bond Fund when:

@ all Administrative Expenses have been paid or provided for;
(b) the Issuer shall have performed all of its agreements in this Indenture;

(© all Bonds shall have become due and payable in accordance with their
terms at their stated maturity or otherwise as provided in this Indenture or have been duly called
for redemption, or irrevocable written instructions to call the Bonds for redemption or to pay the
Bonds at their stated dates of maturity have been given to the Trustee, and either (i) the whole
amount of the principal and interest so due and payable upon all of the Bonds (other than Bonds
theretofore cancelled or delivered to the Trustee for cancellation) shall have been paid or (ii)
there shall have been deposited with the Trustee either, or a combination of, (x) money or (y)
Government Obligations and/or Government Agency Obligations which are noncallable prior to
the stated maturity thereof and having stated maturities arranged so that the principal of and
interest becoming due and payable on such Government Obligations and/or Government Agency
Obligations will under any and all circumstances (and without further investment or reinvestment
of either the principal amount thereof or the interest earned thereon) be sufficient (as confirmed
by a nationally recognized firm of public accountants or other qualified professional acceptable
to the Trustee) to pay and discharge the entire indebtedness of each Bond, not theretofore
delivered to the Trustee for cancellation, or principal and interest to the stated maturity or
redemption date or dates, as the case may be, thereof;

(d) if all Bonds have not become due and payable, the Issuer has delivered to
the Trustee a ruling of the Internal Revenue Service or an opinion of Bond Counsel to the effect
that the operation of this Section 8.01 will not cause interest on the Bonds to become includable
in the gross income of the Bondholders thereof for Federal income tax purposes or cause the
Bonds to be “arbitrage bonds” within the meaning of Section 148 of the Code;

(e) the Issuer has delivered to the Trustee a certificate executed by the Issuer
and an opinion of Bond Counsel, each stating that all conditions precedent herein provided for
relating to the satisfaction and discharge of this Indenture have been complied with.

Section 8.02. Application _of Trust Moneys. All moneys, Government
Obligations and/or Government Agency Obligations deposited with or held by the Trustee
pursuant to Section 8.01 hereof shall be held in trust for the Holders of the Bonds and applied by
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it, in accordance with the provisions of the Bonds and this Indenture, to the payment, either
directly or through any Paying Agent, to the persons entitled thereto, of the principal and interest,
for the payment of which such moneys, Government Obligations and/or Government Agency
Obligations have been deposited with the Trustee; but such moneys, Government Obligations
and/or Government Agency Obligations need not be segregated from other funds except to the
extent required by law. Such moneys, Government Obligations and/or Government Agency
Obligations shall not be deemed to be “available” for purposes of Section 9.09 hereof and shall
not be subject to investment.
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ARTICLE IX
DEFAULTS AND REMEDIES

Section 9.01. Events of Default. Each of the following shall be an “Event of
Default” hereunder:

@) Failure to pay the principal of or the premium, if any, on any of the Bonds
when the same shall become due and payable at maturity, upon redemption, or otherwise; or

(b) Failure to pay an installment of interest on any of the Bonds when the
same shall become due and payable; or

(c) Any breach of a covenant, agreement, representation or warranty in the
Deed of Trust shall occur and be continuing; or

(d) Failure by the Issuer to perform any of its covenants, conditions,
agreements and provisions contained in the Bonds or in this Indenture (other than as specified in
() and (b) above), and such failure shall continue for the period and after the notice specified in
Section 9.02 hereof; or

(e The occurrence of an “Event of Default” as such term is defined in Article
X1 under the Lease.

Section 9.02. Notice of Default: Opportunity to Cure Such Default. No
default under Sections 9.01(c) or 9.01(d) hereof shall constitute an Event of Default until actual
notice of such default by registered or certified mail shall be given to the Issuer by the Trustee or
by the Holders of not less than 33% in aggregate principal amount of all Bonds Outstanding and
until the Issuer shall have had 30 days after receipt of such notice to correct such default, and
shall not have corrected it; provided, however, if said default be such that it cannot be corrected
within such 30-day period, it shall not constitute an Event of Default if corrective action is
instituted by the Issuer within the applicable period and diligently pursued until the default is
corrected.

In the event that any payment referred to in Subsection 9.01(a) or (b) is not timely
made, the Trustee shall immediately notify the Issuer by the fastest means of communication
reasonably available that such payment has not been made and shall confirm such notice by
subsequent telecopy.

Section 9.03. Acceleration; Cure. Should any Event of Default occur and be
continuing beyond any applicable cure period, then the Trustee may and, upon the written
request of the Holders of not less than 33% in aggregate principal amount of the Bonds then
Outstanding, the Trustee shall, by notice in writing delivered to the Issuer, declare the principal
of all Bonds then Outstanding to be due and payable immediately, and upon such declaration the
said principal, together with interest accrued thereon, shall become due and payable immediately
at the place of payment provided therein without any presentment, demand, protest or other
notice of any kind, all of which are hereby expressly waived, anything in this Indenture or in the
Bonds to the contrary with respect to such notice notwithstanding.

40



The above provisions, however, are subject to the condition that if, after the
principal of the Bonds shall have been so declared to be due and payable, all arrears of interest
upon the Bonds, and all other sums payable under this Indenture (except the principal of, and
interest on the Bonds which by such declaration shall have become due and payable) shall have
been paid by or on behalf of the Issuer, and the Issuer also shall have performed all other things
in respect of which it may have been in default hereunder, and shall have paid the reasonable
expenses of the Trustee, its counsel, and the Holders of the Bonds, including reasonable
attorneys’ fees paid or incurred, then and in every such case, the Holders of not less than a
majority in aggregate principal amount of the Bonds then Outstanding may, by written notice to
the Issuer and the Trustee, waive such default and rescind and annul such declaration and its
consequences, and such waiver shall be binding upon the Trustee and upon all Holders of Bonds;
but no such waiver, rescission and annulment shall extend to or affect any subsequent default or
impair any right or remedy consequent thereon.

Section 9.04. Powers of Trustee. Upon the happening and continuance of any
Event of Default, then and in every such case the Trustee may, and upon the written request of
the Holders of not less than a majority in aggregate principal amount of Bonds then Outstanding
hereunder shall, proceed subject to the provisions of Section 10.01 and 10.03 hereof, to protect
and enforce its rights and the rights of the Bondholders under the laws of the State and under the
Leases, the Deed of Trust and this Indenture by such suits, actions, or special proceedings in
equity or at law, or by proceedings in the office of any board or officer having jurisdiction, either
for the specific performance of any covenant, condition or agreement contained herein or in aid
or execution of any power herein granted or for the enforcement of any proper legal or equitable
remedy, as the Trustee, being advised by counsel, shall deem most effectual to protect and
enforce such rights.

Upon the occurrence and continuance of an Event of Default specified in
paragraphs (a) or (b) of Section 9.01 hereof and upon the filing of a suit or other commencement
of judicial proceedings to enforce the rights of the Trustee and of the Bondholders under this
Indenture, the Trustee shall be entitled, as a matter of right, to the appointment of a receiver or
receivers of the Property and of the rents, revenues, issues, earnings, income, products and
profits thereof, pending such proceedings, with such powers as the court making such
appointment shall confer.

If any one or more Events of Default shall occur and be continuing, without
notice to or demand on the Issuer or any other person, the Trustee may, at its option:

@ declare the Bonds to be immediately due and payable and upon the
exercise of said option the Bonds may be collected by proper action, or any other legal or
equitable proceeding;

(b) demand delivery of the Property or a title or deed therefor to the Trustee or
require the Issuer to make the Property available to the Trustee at a place to be designated by the
Trustee which is reasonably convenient to the Trustee and take immediate possession of the
Property or any part thereof and for that purpose pursue the Property wherever it may be found
and remove, to the extent possible, the same to any place whatsoever;
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(© sell, lease or otherwise dispose of those portions of the Property
constituting personal property, at either public or private sale, at such time as the Trustee in its
discretion may decide, for the best price and upon the best terms obtainable. At any such public
sale the Trustee or the Bondholders may become the purchasers thereof. In connection with any
such sale, the Issuer acknowledges and agrees that 10 days’ prior written notice to the Issuer
shall constitute reasonable notification of the time and place of any public sale or reasonable
notification of the time after which any private sale or other intended disposition is to be made.
At any such sale, the Property may be sold in one lot or as an entirety or separately, as the
Trustee may determine. The Trustee shall not be obligated to complete any such sale pursuant to
any such notice. The Trustee may, without notice or publication, adjourn any public or private
sale or cause the same to be adjourned from time to time by announcement at the time and place
fixed for the sale, and such sale may be made at any time or place to which the same may be so
adjourned. In case of the sale of all or any part of the Property on credit or for future delivery,
the property so sold may be retained by the Trustee until the selling price is paid by the purchaser
thereof, but the Trustee shall not incur any liability in case of the failure of such purchaser to
take up and pay for the property so sold and, in case of any such failure, such property may again
be sold upon like notice; and

(d) pursue any and all rights and remedies granted to it under the Deed of
Trust and/or the Assignment of Leases, including an action in foreclosure on the real property
portion of the Property. The Trustee shall have as to the Property not constituting real property
all rights, remedies and powers of a secured party under the Uniform Commercial Code of West
Virginia.

The Trustee may maintain any proceedings without the possession of any of the
Bonds or the production thereof in connection with said proceeding.

If any proceeding taken by the Trustee on account of any Event of Default is
discontinued or abandoned for any reason, or determined adversely to the Trustee, then and in
every case the Issuer, the Trustee and the Bondholders shall be restored to their former positions
and rights hereunder, respectively, and all rights, remedies and powers of the Trustee shall
continue as though no such proceeding had been taken.

Section 9.05. Powers of Bondholders. Anything in this Indenture to the
contrary notwithstanding, the Holders of a majority in aggregate principal amount of Bonds then
Outstanding shall have the right, by an instrument in writing executed and delivered to the
Trustee, to direct the method and place of conducting all remedial proceedings to be conducted
by the Trustee hereunder.

Section 9.06. Limitations on Bondholders. No Bondholder shall have any right
to institute any suit, action or proceeding in equity or at law for the execution of any trust
hereunder, or any other remedy hereunder or on the Bonds, unless:

@ such Holder previously shall have given to the Trustee written notice of an
Event of Default;
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(b) the Holders of not less than 51% in aggregate principal amount of the
Bonds then Outstanding shall have made written request of the Trustee, after the right to exercise
such powers or rights of action, as the case may be, shall have accrued, and shall have afforded
the Trustee a reasonable opportunity either to proceed to exercise the powers hereinabove
granted or to institute such action, suit or proceeding in its or their name;

(c) there shall have been afforded to the Trustee security and indemnity
satisfactory to it against the costs, expenses and liabilities to be incurred therein or thereby; and

(d) the Trustee shall have refused or neglected to comply with such request
within a reasonable time.

Such notification, request and offer of indemnity are hereby declared in every
such case, at the option of the Trustee, to be conditions precedent to the execution of the powers
and trusts of this Indenture or to any other remedy hereunder; it being understood and intended
that no Bondholder shall have any right in any manner whatever by his action to affect, disturb or
prejudice the security of this Indenture, or to enforce any right hereunder or under the Bonds,
except in the manner herein provided, and that all proceedings at law or in equity shall be
instituted, had and maintained in the manner herein provided and for the equal and ratable
benefit of all Holders of Outstanding Bonds affected thereby, subject to the provisions of this
Indenture. Nothing contained in this Indenture shall, however, affect or impair the right of any
Bondholder to institute suit for the enforcement of payment of the principal of and the premium,
if any, and interest on any Bond when due and payable in accordance with its terms, upon
redemption or otherwise.

Section 9.07. Remedies Not Exclusive. No remedy herein conferred upon or
reserved to the Trustee or the Holders of the Bonds is intended to be exclusive of any other
remedy or remedies, and each and every such remedy shall be cumulative and shall be in
addition to every other remedy given hereunder or now or hereafter existing at law or in equity
or by statute.

Section 9.08.Delay or Omission of Trustee. No delay or omission of the
Trustee or of any Holder of any Bond to exercise any right or power accruing upon any Event of
Default shall impair any such right or power or shall be construed to be a waiver of any such
Event of Default or an acquiescence therein; and every power and remedy given by this Article
IX to the Trustee and to the Holders of the Bonds, respectively, may be exercised from time to
time and as often as may be deemed expedient.

Section 9.09. Application of Moneys. Any moneys received by the Trustee
while an Event of Default is continuing, and any available moneys held in any of the funds
created hereunder other than the Acquisition Fund, and, in the case of a payment of principal of
and premium, if any, on the Bonds, in the Acquisition Fund, shall, after first being applied to the
reasonable fees and expenses of the Trustee, be applied in the following order:

@ Unless the principal of all the Bonds shall have been declared due and
payable, all such moneys shall be applied to the payment of the persons entitled thereto of all
installments of interest then due on the Bonds, in the order of maturity of the installments of such
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interest, and, if the amount available shall not be sufficient to pay in full any particular
installment, then to the payment ratably, according to the amounts due on such installment, to the
persons entitled thereto, without any discrimination or privilege.

(b) If the principal of all the Bonds shall have been declared due and payable,
all such moneys shall be applied to the payment of the principal, premium, if any, and interest
then due and unpaid on the Bonds, without preference or priority, according to the amounts due
respectively for principal, premium, if any, and interest, to the persons entitled thereto.

(c) To the extent of the surplus, if any, to the Issuer, or to whomsoever may
be lawfully entitled to receive the same, or as a court of competent jurisdiction may direct.

For the purposes of this Section 9.09, moneys which, at the time an Event of
Default occurs, are held in the Principal Account in the Bond Fund for the redemption of any
Bonds for which a notice of redemption has been given prior to such Event of Default, or in the
Interest Account for the payment of interest which shall have become payable prior to such
Event of Default, shall not be deemed “available,” but shall be applied in accordance with
Section 5.01 hereof to such redemption or payment.

Whenever moneys are applied pursuant to this Section 9.09, the Trustee shall fix
the date (which shall be an Interest Payment Date unless it shall deem another date more
suitable) upon which application is to be made, and upon such date interest on the amounts of
principal to be paid on such date shall cease to accrue. The Trustee shall give such notice as it
may deem appropriate of the deposit with it of any such moneys and of the fixing of any such
date and shall not be required to make payment to the Holder of any Bond until such Bond shall
be presented to the Trustee for appropriate endorsement or for cancellation if fully paid.

Section 9.10. Severability of Remedies. It is the purpose and intention of this
Article IX to provide rights and remedies to the Trustee and Bondholders which may be lawfully
granted under the provisions of the Act, but, should any right or remedy herein granted be held to
be unlawful, the Trustee and the Bondholders shall be entitled, as above set forth, to every other
right and remedy provided in this Indenture.

Section 9.11. Issuer’s Right to Possession and Use of Property. So long as the
Issuer is in full compliance with the terms and provisions of this Indenture, the Issuer shall be
entitled to possess, use, operate and enjoy the Property, subject to the Leases, without
interference from, and free from claims of, the Trustee or persons claiming by, through or under
them.

Section 9.12. Notice of Default. The Trustee shall mail to all Registered
Owners of the Bonds, at their addresses as they appear on the Bond Register, written notice of
the occurrence of any Event of Default set forth in Section 9.01 hereof within thirty (30) days
after the Trustee shall have notice that any such Event of Default shall have occurred; provided,
that, except upon the happening of an Event of Default specified in Subsections 9.01(a) and
9.01(b) hereof, the Trustee may withhold such notice if in its opinion such withholding is in the
interests of the Holders; and provided further, that the Trustee shall not be subject to any liability
to any Holder by reason of its failure to mail any such notice.
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Section 9.13. Remedies Herein Additional to Remedies in Deed of Trust.
The remedies conferred in this Article shall be in addition to all remedies provided for in the
Deed of Trust, which remedies are hereby incorporated herein by reference.
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ARTICLE X
CONCERNING THE TRUSTEE

Section 10.01. Acceptance of Trust. The Trustee hereby accepts the
trusts imposed upon it by this Indenture and agrees to perform said trusts as a reasonably prudent
trustee, but only upon and subject to the following express terms and conditions:

@ The Trustee may execute any of the trusts or powers hereof and perform
any of its duties by or through attorneys, agents, receivers or employees but shall be answerable
for the conduct of the same in accordance with the standard specified above, and shall be entitled
to advice of counsel concerning all matters of trusts hereof and the duties hereunder, and may in
all cases pay such reasonable compensation to all such attorneys, agents, receivers and
employees as may reasonably be employed in connection with the trusts hereof. The Trustee
may act upon the opinion or advice of any attorney approved by the Trustee in the exercise of
reasonable care. The Trustee shall not be responsible for any loss or damage resulting from any
action or non-action in good faith in reliance upon such opinion or advice.

(b) The Trustee shall not be responsible for any recital herein, or in the Bonds
(except in respect to the authentication certificate of the Trustee endorsed on the Bonds), or for
the recording or re-recording, filing or re-filing of this Indenture or for insuring the property
herein conveyed or collecting any insurance monies, or for the validity of the execution by the
Issuer of this Indenture or of any supplements hereto or instruments of further assurance, or for
the sufficiency of the security for the Bonds issued hereunder or intended to be secured hereby,
or for the value or title of the property herein conveyed or otherwise as to the maintenance of the
security hereof, except that in the event the Trustee enters into possession of a part or all of the
property pursuant to any provision of this Indenture it shall use due diligence in preserving such
property; and the Trustee shall not be bound to ascertain or inquire as to the performance or
observance of any covenants, conditions or agreements on the part of the Issuer or on the part of
any lessee under the Leases, except as hereinafter set forth, but the Trustee may require of the
Issuer full information and advice as to the performance of the covenants, conditions and
agreements aforesaid as to the condition of such property. The Trustee shall have no obligation
to perform any of the duties of the Issuer under the Leases. The Trustee shall not be responsible
for reviewing any financial information of the Issuer which it received pursuant to this Indenture.
Except during the continuance of an Event of Default, the Trustee shall be obligated to perform
such duties and only such duties as are specifically set forth in this Indenture, and no implied
covenants or obligations shall be read into this Indenture against the Trustee.

(© The Trustee shall not be accountable for the use of any Bonds
authenticated or delivered hereunder after such Bonds shall have been delivered in accordance
with instructions of the Issuer. The Trustee may become the owner of Bonds secured hereby
with the same rights which it would have if not Trustee.

(d) The Trustee shall be protected in acting upon any notice, request, consent,
certificate, order, affidavit, letter, telegram or other paper or document believed to be genuine
and correct and to have been signed or sent by the proper person or persons. Any action taken by
the Trustee, pursuant to this Indenture upon the request, authority or consent of any person who
at the time of making such request or giving such authority or consent is the owner of any Bond,
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shall be conclusive and binding upon all future owners of the same Bond and upon Bonds issued
in exchange therefor or in place thereof.

(e As to the existence or nonexistence of any fact or as to the sufficiency or
validity of any instrument, paper or proceeding, the Trustee shall be entitled to rely upon a
certificate of the Issuer signed by the Chairman as sufficient evidence of the facts therein
contained and, prior to the occurrence of a default of which the Trustee has been notified as
provided in subsection (g) of this Section, or of which by said subsection it is deemed to have
notice, shall also be at liberty to accept a similar certificate to the effect that any particular
dealing, transaction or action is necessary or expedient, but may at its discretion secure such
further evidence deemed necessary or advisable, but shall in no case be bound to secure the
same. The Trustee may accept a certificate of the Chairman of the Issuer under its seal to the
effect that a resolution or ordinance in the form therein set forth has been adopted by the Issuer
as conclusive evidence that such resolution or ordinance has been duly adopted and is in full
force and effect.

()] The permissive right of the Trustee (indicated by the word “may” and not
by the word “shall”) to do things enumerated in this Indenture shall not be construed as a duty,
and the Trustee shall not be answerable for other than its gross negligence, bad faith or willful
misconduct.

(09) The Trustee shall not be required to take notice or be deemed to have
notice of any default hereunder except failure by the Issuer to cause to be made any of the
payments to the Trustee required to be made by Article V hereof unless the Trustee shall be
specifically notified in writing of such default by the Issuer or by the Holders of at least 33% in
aggregate principal amount of Bonds then Outstanding, and all notices or other instruments
required by this Indenture to be delivered to the Trustee must, in order to be effective, be
delivered at the principal office of the Trustee, and, in the absence of such notice so delivered to
the Trustee, the Trustee may conclusively assume there is no default except as aforesaid.

(h) The Trustee shall not be personally liable for any debts contracted or for
damages to persons or property, or for salaries or non-fulfillment of contracts during any period
in which it may be in the possession of or managing the real and/or tangible personal property
pursuant to this Indenture.

Q) At any and all reasonable times the Trustee, and its duly authorized agents,
attorneys, experts, engineers, accountants and representatives, shall have the right to inspect any
and all of the property and all books, papers and records of the Issuer pertaining to the Property
and the Bonds and to take such memoranda from and in regard thereto as may be desired.

()] The Trustee shall not be required to give any bond or security in respect of
the execution of the said trusts and powers or otherwise in respect of the premises.

(K) Notwithstanding anything elsewhere in this Indenture contained, the
Trustee shall have the right, but shall not be required, to demand, in respect of the authentication
of any Bonds, the withdrawal of any cash, the release of any property or any action whatsoever
within the purview of this Indenture, any showings, certificates, opinions, appraisals or other
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information, or corporate action or evidence thereof, in addition to that by the terms hereof
required as a condition of such action by the Trustee deemed desirable for the purpose of
establishing the right of the Issuer to the authentication of any Bonds, the withdrawal of any cash
or the taking of any other action by the Trustee.

() Before taking any action hereunder, the Trustee may require that a
satisfactory indemnity bond be furnished for the reimbursement of all expenses to which it may
be put and to protect it against all liability, except liability which is adjudicated to have resulted
from the gross negligence, recklessness or willful default of the Trustee by reason of any action
so taken.

(m)  All monies received by the Trustee or any Paying Agent shall, until used
or applied or invested as herein provided, be held in trust for purposes for which they were
received but need not be segregated from other funds except to the extent required by law.
Neither the Trustee nor any Paying Agent shall be under any liability for interest on any monies
received hereunder except such as may be agreed upon.

Section 10.02. Notice of Potential Default to Bondholders; Presumed
Knowledge. Within 30 days after the occurrence of any event which would, with the passage of
time or giving of notice or both, be an Event of Default hereunder of which the Trustee has
actual knowledge or has actual notice, the Trustee shall, unless such event shall no longer exist,
mail notice thereof to all Bondholders in the same manner required by Section 9.12 hereof (with
copies of such notice being sent to the other parties set forth in said Section 9.12); provided,
however, that such notice need not be given if the Trustee determines that to give such notice is
not in the best interests of the Bondholders.

For purposes of Section 9.12 and this Section 10.02, the Trustee shall not be
deemed to have actual knowledge of any such event unless a trust officer, assistant trust officer
or other person charged with the administration of the obligations of the Trustee hereunder shall
during the course of his or her duties obtain actual knowledge thereof.

Section 10.03. Rights and Powers During Default. Subject to its
responsibility to act upon the direction of Bondholders hereunder, the Trustee shall exercise such
of the rights and remedies vested in it by this Indenture and shall use the same degree of care in
its exercise as a prudent person would exercise or use in the circumstances in the conduct of his
or her own affairs; provided, that, if in the opinion of the Trustee such action may tend to involve
expense or liability, it shall not be obligated to take such action unless it is furnished with
indemnity satisfactory to it.

Section 10.04. Right to Own and Deal in Bonds. The Trustee may in
good faith buy, sell, own, hold and deal in any of the Bonds and may join in any action which
any Bondholder may be entitled to take, with like effect as if the Trustee were not a party to this
Indenture. The Trustee, either as principal or agent, may also engage in or be interested in any
financial or other transaction with the County or the Issuer and may act as depository, trustee or
agent for any committee or body of Holders of the Bonds or other obligations of the Issuer, as
freely as if it were not Trustee hereunder.
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Section 10.05. Interest Upon Moneys Received. The Trustee shall not be
under any liability for interest on any monies received under any of the provisions of this
Indenture, except such as may be agreed upon between the Trustee and the Issuer. All interest
allowed on any such monies shall be credited as provided in Article VII hereof with respect to
interest on investments.

Section 10.06. Construction _of Provisions of Indenture. The Trustee
may construe any of the provisions of this Indenture insofar as the same may appear to be
ambiguous or inconsistent with any other provision thereof.

Section 10.07. Co-Trustee. The Trustee, with the written approval of the
Issuer, may appoint an additional individual or institution as a separate or co-trustee. If the
Trustee appoints a separate or co-trustee, each power or right vested in the Trustee hereunder
shall be exercisable by and vested in such separate or co-trustee to the extent necessary or
desirable to enable the co-trustee to exercise such powers or rights, and every covenant and
obligation necessary to the exercise thereof by such separate or co-trustee shall run to and be
enforceable by either of them.

Section 10.08. Resignation by Trustee. The Trustee and any successor
Trustee may at any time resign from the trusts hereby created by giving written notice to the
Issuer and by registered or certified mail to each Registered Owner of Bonds then Outstanding as
shown on the Bond Register, and such resignation shall take effect upon the appointment of a
successor Trustee by the Bondholders or by the Issuer. Such notice to the Issuer may be served
personally or sent by registered mail.

Section 10.09. Removal of Trustee. The Trustee or any Trustee hereafter
appointed hereunder may be removed at any time by an instrument in writing appointing a
successor Trustee, filed with the Trustee so removed and the Issuer and executed by the Holders
of 51% in aggregate principal amount of the Bonds then Outstanding.

Section 10.10. Appointment of Successor Trustee. In case the Trustee
hereunder shall resign, be removed, be dissolved, be in course of dissolution or liquidation or
shall otherwise become incapable of acting hereunder or in case it shall be taken under the
control of any public officer, officers or a receiver appointed by a court, a successor may be
appointed by the owners of 51% in aggregate principal amount of Bonds then Outstanding, by an
instrument or concurrent instruments in writing signed by such owners, or by their attorneys in
fact, duly authorized; provided, nevertheless, that in case of such vacancy the Issuer, by an
instrument executed and signed by its Chairman under its seal, may appoint a temporary Trustee
to fill such vacancy until a successor Trustee shall be appointed by the Bondholders in the
manner above provided; and any such temporary Trustee so appointed by the Issuer shall
immediately and without further act be superseded by the Trustee appointed by such
Bondholders.

Section 10.11. Qualifications of Successor Trustee. Every successor
Trustee appointed pursuant to any of the foregoing provisions shall be a trust company or a
national banking association or state bank with trust powers in good standing and, if there be
such a trust company, national banking association or state bank willing and able to accept the
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trust on reasonable and customary terms, shall have a reported capital and surplus (including
undivided profits) of not less than $250,000,000.

Section 10.12. Court Appointment of Successor Trustee. In case at any
time the Trustee or any Trustee hereafter appointed shall resign and no appointment of a
successor Trustee shall be made pursuant to the foregoing provisions of this Article X prior to
the date specified in the notice of resignation as the date when such resignation shall take effect,
the resigning Trustee may forthwith apply to a court of competent jurisdiction for the
appointment of a successor Trustee. If, in a proper case, no appointment of a successor Trustee
shall be made pursuant to the foregoing provisions of this Article X within six (6) months after a
resignation by the Trustee, the Holder of any Bond may apply to any court of competent
jurisdiction to appoint a successor Trustee. Such court may thereupon, after such notice, if any,
as it may deem proper and prescribed, appoint a successor Trustee.

Section 10.13. Acceptance and Transfer of Trust. Any successor
Trustee appointed hereunder shall execute, acknowledge and deliver to the Issuer an instrument
accepting such appointment hereunder, and thereupon such successor Trustee, without any
further act, deed or conveyance, shall become duly vested with all the trust estate and the rights,
powers, trusts, duties and obligations of its predecessor in the trust hereunder, with like effect as
if originally named Trustee herein. Upon request of such Trustee, the Trustee ceasing to act and
the Issuer shall execute and deliver an instrument transferring to such successor Trustee all the
trust estate and the rights, powers and trusts hereunder of the Trustee so ceasing to act; and the
Trustee so ceasing to act shall pay over to the successor Trustee all monies and other assets at the
time held by it hereunder.

Section 10.14. Successor Trustee by Merger. Any corporation into
which any Trustee hereunder may be merged or with which it may be consolidated, or any
corporation resulting from any merger or consolidation to which any Trustee hereunder shall be a
party, shall be the successor Trustee under this Indenture, without the execution or filing of any
paper of any further act on the part of the parties hereto, anything herein to the contrary
notwithstanding.

Section 10.15. Trustee’s Right to Make Advances. In case any tax,
assessment or governmental or other charge upon, or insurance premium with respect to, any part
of the Property is not paid as required, the Trustee may pay such tax, assessment or
governmental charge or insurance premium, without prejudice, however, to any rights of the
Trustee or the Bondholders hereunder arising in consequence of such failure; and any amount at
any time so paid under this Section, with interest thereon from the date of payment at the highest
rate allowable under West Virginia law, shall be given a preference in payment over any
payment of principal of and premium, if any, and interest on the Bonds, and shall be paid out of
the proceeds of revenues collected under the Leases, if not otherwise caused to be paid; provided
however, that the Trustee shall be under no obligation to make any such payment unless it shall
have been requested to do so by the Holders of at least 33% in aggregate principal amount of
Bonds then Outstanding and shall have been provided with adequate funds for the purpose of
such payment.
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Section 10.16. Intervention by Trustee. The Trustee may intervene on
behalf of the Bondholders in any judicial proceeding to which the Issuer is a party and which, in
the opinion of the Trustee and its counsel, has a substantial bearing on the interests of the
Bondholders, and shall intervene if it is requested in writing by the Holders of at least 25% in
aggregate principal amount of the Bonds then Outstanding and provided indemnity pursuant to
Section 10.01. The rights and obligations of the Trustee under this Section 10.16 are subject to
the approval of a court of competent jurisdiction.

Section 10.17. Fees Charges and Expenses of Trustee. The Trustee
shall be entitled to payment and/or reimbursement for reasonable fees and other expenses
reasonably and necessarily made or incurred by the Trustee in connection with such services. If
the Trustee serves as Paying Agent or Bond Registrar, it shall be entitled to payment and
reimbursement for its reasonable fees and charges for serving as such. Upon an Event of
Default, but only upon an Event of Default, the Trustee shall have a right of payment prior to
payment on account of interest on or principal of, or premium, if any, on, any Bond for the
foregoing advances, fees, costs and expenses incurred.

Section 10.18. Resignation _and Removal of Bond Registrar _and/or
Paying Agent. Subject to the provisions of any contract between the Issuer and the Bond
Registrar and/or Paying Agent, the Bond Registrar and/or Paying Agent may be removed for any
reason as bond registrar and/or paying agent by the Issuer and upon appointment of a new bond
registrar and/or paying agent, as the case may be. Upon the resignation of the Bond Registrar
and/or Paying Agent, the Issuer shall appoint a new bond registrar and/or paying agent.

Section 10.19. Force Majeure. The Trustee shall not be considered in
breach of or in default in its obligation hereunder or progress in respect thereto in the event of an
unavoidable delay in performance of such obligations due to unforeseeable causes beyond its
control and without its fault or negligence, including, but not limited to, Acts of God, terrorism,
war, riots, strikes, fire, floods, earthquakes, epidemics, or other like occurrences beyond the
control of the Trustee; it being understood that the Trustee shall use reasonable efforts which are
consistent with accepted practices in the banking industry to resume performance as soon as
practicable under the circumstances.
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ARTICLE XI
EXECUTION OF INSTRUMENTS BY BONDHOLDERS AND
PROOF OF OWNERSHIP OF BONDS; LISTS OF BONDHOLDERS

Section 11.01. Execution of Instruments.  Any request, direction,
consent or other instrument in writing required or permitted by this Indenture to be signed or
executed by Bondholders may be in any number of concurrent instruments of similar tenor and
may be signed or executed by such Bondholders in person or by their duly appointed attorneys or
legal representatives. Proof of the execution of any such instrument and of the ownership of
Bonds shall be sufficient for any purpose of this Indenture and shall be conclusive in favor of the
Trustee with regard to any action taken by it under such instrument if made in the following
manner:

1) The fact and date of the execution by any person of any such instrument
may be proved by the verification of any officer in any jurisdiction who, by the laws thereof, has
power to take affidavits within such jurisdiction, to the effect that such instrument was
subscribed and sworn to before him, or by an affidavit of a witness to such execution, and where
such execution is by an officer of a corporation or association or a member of a partnership on
behalf of such corporation, association or partnership, such verification or affidavit shall also
constitute sufficient proof of his authority.

2 The ownership of Bonds shall be proved by the registration books kept by
the Bond Registrar under the provisions of this Indenture.

Nothing contained in this Section 11.01 shall be construed as limiting the Trustee
to such proof, it being intended that the Trustee may accept any other evidence of the matters
herein stated which may be sufficient. Any request or consent of the Holder of any Bond shall
bind every future Holder of the same Bond or any Bond issued in place thereof in respect of
anything done by the Trustee in pursuance of such request or consent.

Section 11.02. Preservation _of Information; Communications to
Bondholders. (a) The Trustee shall preserve, in as current a form as is reasonably practicable,
the names and addresses of Bondholders received by the Bond Registrar.

(b) If the Holders of at least 33% in aggregate principal amount of Bonds then
Outstanding (herein called “applicants”) apply in writing to the Trustee and furnish reasonable
proof that each such applicant has owned a Bond for a period of at least six months preceding the
date of such application, and such application states that the applicants desire to communicate
with other Bondholders with respect to their rights under this Indenture or under the Bonds and is
accompanied by a copy of the form of communication which such applicants propose to
transmit, then the Trustee shall, within five business days after the receipt of such application, at
its election, either:

(i) afford such applicants access to the information preserved at the time
by the Trustee in accordance with subsection (a) of this Section 11.02, or
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(i) inform such applicants as to the approximate number of Bondholders
whose names and addresses appear in the information preserved at the time by the
Trustee in accordance with subsection (a) of this Section 11.02, and as to the
approximate cost of mailing to such Bondholders the form of communication, if
any, specified in such application.

If the Trustee shall elect not to afford such applicants access to such information,
the Trustee shall, upon the written request of such applicants, mail to each Bondholder whose
name and address appears in the information preserved at the time by the Trustee in accordance
with subsection (a) of this Section 11.02, a copy of the form of communication which is
specified in such request, with reasonable promptness after a tender to the Trustee of the material
to be mailed and of payment, or provision for the payment, of the reasonable expenses of
mailing.

(© Every Bondholder, by receiving and holding one or more Bonds, agrees
with the Issuer and the Trustee that neither the Issuer nor the Trustee shall be held accountable
by reason of the disclosure of any such information as to the names and addresses of the
Bondholders in accordance with subsection (b) of this Section 11.02, or in accordance with any
other provision of this Indenture, regardless of the source from which such information was
derived, and that the Trustee shall not be held accountable by reason of mailing any material
pursuant to a request made under such subsection (b).

(d) The Trustee shall not be liable for any action taken or omitted in good

faith reliance on the provisions of this Section or upon any application, request, or instruction
believed by it to be genuine.
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ARTICLE XII
SUPPLEMENTS TO AND MODIFICATIONS OF THE
INDENTURE, THE LEASE AND THE DEED OF TRUST

Section 12.01. Supplemental Indentures and Deeds of Trust without
Consent of Bondholders. The Issuer and the Trustee may without the consent of, or notice to,
any of the Bondholders, enter into an indenture or indentures supplemental to this Indenture or a
deed or deeds of trust supplemental thereto or to the Deed of Trust as shall not be inconsistent
with the terms and provisions hereof for any one or more of the following purposes:

@) to cure any ambiguity or formal defect or omission in this Indenture or in
the Deed of Trust;

(b) to grant to or confer upon the Trustee for the benefit of the Bondholders
any additional rights, remedies, powers or authority that may lawfully be granted to or conferred
upon the Bondholders or the Trustee or either of them;

(© to subject to the lien and pledge of this Indenture or the Deed of Trust
additional revenues, properties or collateral;

(d) to evidence the appointment of a separate trustee or a co-trustee or the
succession of a new Trustee hereunder;

(e to provide for the issuance of one or more series of Additional Bonds;
()] to provide for the reissuance of Bonds in bearer or book-entry form;

(9) to assure compliance with Section 148(f) of the Code or otherwise as may
be necessary to assure the exclusion of interest on the Bonds from the gross income of the
recipients thereof for federal income tax purposes; or

(h)  to make any other change in this Indenture or in the Deed of Trust which,
in the judgment of the Trustee in reliance upon an opinion of Bond Counsel, does not materially
adversely affect the rights of the Holders of any Bonds.

Section 12.02. Modification of the Indenture or Deed of Trust with
Consent of Bondholders and Bond Insurer. From time to time the Bond Insurer and Holders
of not less than 67% (except in the case of a rescission of acceleration under Section 9.03 hereof)
in aggregate principal amount of the Outstanding Bonds materially adversely affected by any
waiver under, or modification or alteration of, this Indenture or the Deed of Trust by an
instrument or instruments in writing signed by such Holders and filed with the Trustee, assent to
and authorize any such waiver, modification or alteration that shall be proposed by the Issuer and
consented to by the Trustee; and any action herein authorized to be taken, with the assent or
authority given as aforesaid, shall be binding upon the Bond Insurer and the Holders of all of the
Bonds hereby secured and upon the Trustee as fully as though such action were specifically and
expressly authorized by the terms of this Indenture or the Deed of Trust; and provided further,
that, without the written consent of the Holders of all Bonds affected thereby, no such waiver,
modification or alteration shall permit: (a) the reduction of the portion of the Bonds the consent
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of the Holders of which is required for any waiver, modification or alteration of this Indenture, or
the Deed of Trust or the Leases; or (b) the extension of the time or times of payment of the
principal of or the premium, if any, or interest on the Bonds, whether at maturity, upon
redemption or otherwise, or the reduction in the principal amount thereof or in the rate of interest
or the amount of any premium thereon or any change in the currency for payment thereof; (c) a
modification of the rights, duties or immunities of the Trustee, without the written consent of the
Trustee; or (d) interest on any Bonds held by nonconsenting Bondholders to become subject to
federal income taxation.

Section 12.03. Amendments to the Leases without Consent of
Bondholders. The Issuer and the County may, without the consent of or notice to the
Bondholders, amend, change or modify any Lease as may be required (a) for the purpose of
curing any ambiguity, inconsistency or formal defect or omission in any Lease, (b) in connection
with the issuance of one or more series of Additional Bonds, or (c) in connection with any other
change in any Lease which, in the judgment of the Trustee in reliance upon an opinion of Bond
Counsel, does not materially adversely affect the rights of the Holders of any Bonds.

Section 12.04. Amendments _to the Leases with Consent of
Bondholders. Except for amendments, changes or modifications as provided in Section 12.03
hereof, neither the Issuer nor the Trustee shall consent to any amendment, change or
modification of any Lease or waive any obligation or duty of the lessee under any Lease without
the written consent of the Holders of not less than 51% in aggregate principal amount of the
Outstanding Bonds affected thereby.

Section 12.05. Opinion_of Bond Counsel and Consent of the County
Required. Notwithstanding any other provision of this Indenture, the Deed of Trust and/or the
Leases, as applicable, to the contrary, the Trustee (a) shall not execute any modification,
amendment or supplement to this Indenture, the Deed of Trust or any of the Leases unless there
shall have been filed with the Trustee an opinion of Bond Counsel stating (i) that such
modification, amendment or supplement is being made in compliance with the provisions of this
Indenture, the Deed of Trust and/or the Leases, as applicable, and (ii) that such modification,
amendment or supplement will not have an adverse effect on the exclusion of interest on any
Tax-Exempt Bonds then Outstanding from the gross income of the holders thereof for federal
income tax purposes, and (b) shall not, without the prior written consent of the County, execute
any modification, amendment or supplement to this Indenture, the Deed of Trust or any of the
Leases that adversely affects any rights of the County.
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ARTICLE XIII
MISCELLANEOUS

Section 13.01. Sole Benefit of Parties and Bondholders. Nothing in this
Indenture expressed or implied is intended or shall be construed to confer upon any person, firm
or corporation other than the parties hereto and the Holders of the Bonds issued hereunder any
right, remedy or claim under or by reason of this Indenture, this Indenture being intended to be
for the sole and exclusive benefit of the parties hereto and the Holders of the Bonds issued
hereunder.

Section 13.02. Severability of Provisions. In case any one or more of the
provisions of this Indenture or of the Bonds issued hereunder shall, for any reason, be held to be
illegal or invalid, such illegality or invalidity shall not affect any other provision of this Indenture
or of said Bonds, but this Indenture and the Bonds shall be construed and enforced as if such
illegal or invalid provisions had not been contained therein.

Section 13.03. Notices. All communications hereunder shall be in writing
and, unless otherwise required under this Indenture, shall be deemed sufficiently given or made
if delivered personally to the person who is to receive the same or if mailed to such person by
first class mail, registered or certified, return receipt requested, postage prepaid, by deposit
thereof in a United States Post Office, or branch thereof, within the United States of America
addressed.

If to the Issuer: Jefferson County Building Commission
124 East Washington Street
Charles Town, West Virginia 25414
Attention: Chairman

If to the Trustee: United Bank

Charleston, West Virginia 25301
Attention: Corporate Trust

If to the Bond Insurer: Build America Mutual Assurance Company
200 Liberty Street, 27th Floor
New York, New York 10281
Attention: Surveillance
Telephone: (212) 235-2500
Email: notices@buildamerica.com

The Trustee, the Issuer and the Bond Insurer may, by notice given hereunder,
designate any further or different addresses to which subsequent communications shall be sent.
All documents received by the Trustee under the provisions of this Indenture, or photographic
copies thereof, shall be retained in its possession until this Indenture shall be released in
accordance with its provisions, subject at all reasonable times to the inspection of the Issuer, and
the Bondholders and the agents and representatives thereof.
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Section 13.04. Successors and Assigns. None of the covenants, promises
and agreements made in this Indenture by or on behalf of the Issuer or the Trustee shall be
assignable by either of them except as expressly provided herein.

Section 13.05. Counterparts. This Indenture may be executed in any
number of counterparts, each of which, when so executed and delivered, shall be an original; but
all such counterparts shall together constitute but one and the same instrument.

Section 13.06. Governing Law. This Indenture and all Bonds issued
hereunder have been or will be executed and delivered under the laws of the State of West
Virginia, and such laws shall govern the construction of this Indenture and of all such Bonds.

Section 13.07. Payments Due on Saturdays, Sundays and Holidays . In
any case where the date for any payment on or with respect to the Bonds shall be a Saturday, a
Sunday, a legal holiday or a day on which banking institutions in the domicile of the Trustee are
directed or authorized by law to close, then payment shall be made on the next succeeding
business day not a Saturday, a Sunday, a legal holiday or a day upon which banking institutions
are directed or authorized by law to close, and no interest shall accrue for the intervening period.

Section 13.08. No Liability on Issuer. No provision, covenant or
agreement contained in this Indenture or in the Bonds or any obligations herein or therein
imposed upon the Issuer or the breach thereof shall constitute or give rise to or impose upon the
Issuer a pecuniary liability. In making the agreements, provisions and covenants set forth in this
Indenture, the Issuer has not obligated itself except with respect to its rights under and interests
in the Leases, as hereinabove provided. No officer or commissioner of the Issuer shall be
personally liable on this Indenture or on any Bonds issued hereunder, nor shall the issuance of
the Bonds under this Indenture be considered a misfeasance in office.

[REST OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Jefferson County Building Commission has
caused these presents to be signed by its Chairman and its corporate seal to be hereunto affixed
and attested by its Secretary, and to evidence its acceptance of the trusts hereby created,
, has caused these presents to be signed by its
, and its official seal to be hereunto affixed, and attested
by its , all as of the day and year first above written.

JEFFERSON COUNTY
BUILDING COMMISSION

By:
Chairman
(SEAL)
Attest:
Secretary
UNITED BANK,
as Trustee
By:
By:
Its:
(SEAL)
Attest:
By:
Its:
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STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

I, , a Notary Public in and for the
state and county aforesaid, do hereby certify that Addie Crawford, as Chairman of the Jefferson
County Building Commission, a West Virginia public corporation, signed the foregoing writing
bearing date the _ day of 2025, and has this day in my said county, before
me, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand and seal this day of 2025.

My Commission Expires:

Notary Public
[SEAL]

STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

I, , @ Notary Public in and for the

state and county aforesaid, do hereby certify that , as

of United
Bank, a Virginia banking corporation authorized to transact business in West Virginia, signed the
foregoing writing bearing date the _ day of 2025, and has this day in my

said county, before me, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand and seal this day of 2025.

My Commission Expires:

Notary Public
[SEAL]

This instrument prepared by:
Camden P. Siegrist

BOWLES RICE LLP

600 Quarrier Street

Charleston, West Virginia 25301
(304) 347-1129



EXHIBIT A

FORM OF BOND

Unless this Bond is presented by an authorized representative of The Depository Trust Company,
a New York corporation (“DTC”), to the Issuer or its agent for registration of transfer, exchange,
or payment, and any Bond issued is registered in the name of Cede & Co. or in such other name
as is requested by an authorized representative of DTC (and any payment is made to Cede & Co.
or to such other entity as is requested by an authorized representative of DTC), ANY
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has
an interest herein.

No.R-_

UNITED STATES OF AMERICA
STATE OF WEST VIRGINIA

JEFFERSON COUNTY BUILDING COMMISSION
LEASE REVENUE BOND
(JEFFERSON COUNTY GOVERNMENT AND JUDICIAL COMPLEX PROJECT) SERIES
2025

Interest Rate Maturity Date Dated Date CUSIP Number

REGISTERED OWNER:  CEDE & CO.
PRINCIPAL AMOUNT:

KNOW ALL PERSONS BY THESE PRESENTS: That JEFFERSON COUNTY
BUILDING COMMISSION, a public corporation of the State of West Virginia (the “Issuer”),
for value received, hereby promises to pay (but only from the sources pledged therefor as
hereinafter described) to the Registered Owner identified above, or registered assigns, on the
Maturity Date stated above, unless redeemed prior thereto, as hereinafter provided, the Principal
Amount stated above, and to pay interest on the Principal Amount stated above, at the Interest
Rate stated above semiannually on each | | 1 and | | 1, commencing
| | 1, 2026 (each an “Interest Payment Date”), from the Interest Payment Date next
preceding the date on which this Bond is authenticated, unless authenticated on an Interest
Payment Date, in which case it shall bear interest from such Interest Payment Date or unless
authenticated prior to | | 1, 2026 (the first “Interest Payment Date™), in which case it
shall bear interest from the above stated Dated Date; provided, however, that if at the time of
authentication interest on this Bond is in default, this Bond shall bear interest from the date to
which interest has been paid or, if no interest has been paid, from said Dated Date. The principal



(or redemption price) hereof is payable in any coin or currency which, on the date of payment of
principal, is legal tender for the payment of public and private debts in the United States of
America upon surrender of this Bond at the office of United Bank, Charleston, West Virginia
(the “Trustee” and, as such, the Registrar and Paying Agent). Interest hereon is payable to the
Registered Owner hereof shown on the registry books maintained by the Registrar at the close of
business on the Regular Record Date for such interest.

This Bond is one of an authorized issue of the Jefferson County Building
Commission Lease Revenue Bonds (Jefferson County Government and Judicial Complex
Project), Series 2025 (the “Bonds”), issued in the aggregate principal amount of $16,000,000
pursuant to a Bond Indenture and Security Agreement dated as of _,2025
(the “Indenture”) from the Issuer to United Bank, Charleston, West Virginia, as Trustee, for the
purposes of (i) financing costs of the design, construction, renovation, improvement, furnishing
and equipping of Issuer’s Government and Judicial Building located at 393 North Lawrence
Street and 330 North George Street, Charles Town, West Virginia (which property, together with
the remainder of the tract or parcel of land together with the improvements thereon and
appurtenances thereunto belonging, located in the City of Charles Town, Jefferson County, West
Virginia, are collectively referred to as the “Property”), which Property is currently owned by the
Issuer, for use by The County Commission of Jefferson County, West Virginia (the “County”)
for its Government and Judicial Building and on behalf of the inhabitants of Jefferson County,
(i1) paying the premium for a municipal bond insurance policy from Build America Mutual
Assurance Company guaranteeing the scheduled payment of the principal of and interest on the
Bonds when due, and (iii) paying costs of issuing the Bonds and related costs. This Bond will be
payable solely from the rent payable by the County pursuant to a Lease Agreement between the
County and the Issuer effective as of the date hereof (the “Lease”) and any other lease of all or
any portion of the Property (the Lease and any such other lease of the Property permitted by the
Indenture are collectively referred to herein as the “Leases”). Pursuant to the Lease, the Property
will be leased initially by the Issuer to the County.

As security for the payment of the Bonds, the Issuer has assigned to the Trustee
all of its right, title and interest in the Leases and has granted the Trustee a security interest in the
Property under the Indenture and has encumbered the Property under a Credit Line Deed of Trust
and Security Agreement by the Issuer to secure the Trustee effective as of date hereof (the “Deed
of Trust”).

The Bonds are all issued under and are equally and ratably secured by and entitled
to the protection of the Indenture. Reference is hereby made to the Indenture for a description of
the provisions, among others, with respect to the nature and extent of the security, rights, duties
and obligations of the Issuer, the Trustee and the holders of the Bonds. The Bonds are also
issued pursuant to and in accordance with the provisions of Chapter 8, Article 33 and Chapter 8,
Article 16 of the Code of West Virginia, 1931, as amended.

The Bonds shall be subject to redemption as follows:

MANDATORY REDEMPTION OF BONDS.
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@ The Bonds maturing on | | 1, 20__ are required to be redeemed
prior to maturity in accordance with the sinking fund requirements of Section 3.02 (a) of the
Indenture on December 1 in the year and in the principal amount and at a price of 100% of the
principal amount of the Bonds to be redeemed plus interest accrued to the date fixed for
redemption, as follows:

Year
(L 11) __Amount

When such Bonds have been redeemed as set forth above, a balance of
$ will mature on | | 1, 20__, unless previously retired.

(b) As a sinking fund, the Trustee shall redeem Bonds maturing on
[ | 1, 20__, on December 1 in the year and in the principal amount and at a price of
100% of the principal amount of the Bonds to be redeemed plus interest accrued to the date fixed
for redemption, as follows:

Year
([ 11) __Amount

When such Series 2025 Bonds have been redeemed as set forth above, a balance
of $ will mature on | | 1, 20__, unless previously retired.

(© The amount of Bonds to be redeemed may be reduced in the following
manner: on or before the 70th day next preceding any such sinking fund payment date the
County may:

1) pay to the Trustee for deposit in the Principal Account as an advance
payment on the Lease such amount as the County may determine,
accompanied by a certificate signed by the President of the County
directing the Trustee to apply such amount on or before such 70th day to
the purchase of Bonds required to be redeemed on such sinking fund
payment date, and the Trustee shall thereupon use all reasonable efforts to
expend such funds as nearly as may be practicable in the purchase of such
Bonds at a price (including accrued interest to the date of settlement) not
exceeding the principal amount thereof plus accrued interest to such
sinking fund redemption date;

(2 deliver to the Trustee for cancellation Bonds required to be redeemed on
such sinking fund payment date in any aggregate principal amount
desired; or

3) instruct the Trustee to apply a credit against the amount required to be
redeemed on such sinking fund payment date for any such Bonds that
previously have been redeemed (other than Bonds redeemed through the
operation of the sinking fund or from the proceeds of insurance applied to
prepayment of the County’s obligations under the Lease) and cancelled by
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the Trustee but not previously applied as a credit against the amount
required to be redeemed on such sinking fund payment date.

Each Bond so purchased, delivered or previously redeemed shall be credited by
the Trustee at 100% of the principal amount thereof against amounts required to be transferred
from the Bond Fund to the Principal Account on account of such Bonds. The principal amount
of Bonds to be redeemed on such sinking fund payment date shall be reduced by such amount.
Any principal amount of such Bonds in excess of the principal amount required to be redeemed
on such sinking fund payment date shall be similarly credited in chronological order against
future transfers from the Bond Fund to the Principal Account and similarly reduce the principal
amount of Bonds to be redeemed on the next sinking fund payment date. Any funds received by
the Trustee pursuant to subsection (1) but not expended as provided therein for the purchase of
Bonds within 15 days after such 70th day shall, at the direction of the President of the County, be
retained in the Principal Account and credited against future transfers from the Bond Fund to the
Principal Account or transferred to the Interest Account and credited against future transfers
from the Bond Fund thereto.

EXTRAORDINARY REDEMPTION OF BONDS. (a) In the event of
damage to or destruction of the Property or any portion thereof, or in the event of the
condemnation of the Property or any portion thereof, the Bonds shall be subject to redemption
prior to maturity in whole or in part (provided that the aggregate principal amount of Bonds
being redeemed in part shall not be less than $50,000) on any date, at the option of the Issuer at
the direction of the County in any multiple of $5,000, at a redemption price equal to the principal
amount thereof, without premium, plus accrued interest to the redemption date.

(b) If there should occur a Determination of Taxability, the Bonds shall be
redeemed in whole on the Taxable Redemption Date, at a price equal to 100% of the principal
amount of the Bonds to be redeemed plus accrued interest thereon to the Taxable Redemption
Date. The term “Taxable Redemption Date” means either (a) that date which is set by the Issuer
by written advice provided to the Trustee within one hundred eighty (180) days of the first to
occur of (i) the date when the Trustee notifies the Issuer of the occurrence of a Determination of
Taxability, or (ii) the date when the Issuer otherwise becomes aware of any Determination of
Taxability, which date shall be not less than forty-five (45) days nor more than one hundred
eighty (180) days subsequent to the date when such notice is provided by the Issuer, or, (b) if the
Trustee has not received such a notice prior to the expiration of such one hundred eighty (180)
day period, the first date following the expiration of such one hundred eighty (180) day period
for which the required notice of redemption may be given, as determined by the Trustee in its
sole discretion.

“Determination of Taxability” shall mean a determination that the interest income
on any of the Bonds does not qualify as exempt interest under the Code, which determination
shall be deemed to have been made upon the occurrence of the first to occur of the following:

M the date on which the Trustee receives a written opinion of Bond Counsel
that the interest income on any of the Bonds does not qualify as exempt
interest; or
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(i) the date on which any change in law or regulation becomes effective or
on which the Internal Revenue Service issues any private ruling, technical
advice or any other written communication with or to the effect that the
interest income on any of the Bonds does not qualify as exempt interest;
or

(iti)  the date on which the Issuer shall receive notice from the Trustee in
writing that the Trustee has been advised by any Bondholder or former
Bondholder that the Internal Revenue Service has issued a thirty-day
letter or other notice which asserts that the interest on such Bondholder’s
Bonds does not qualify as exempt interest; or

(iv)  any failure that, according to a written opinion of Bond Counsel,
addressed and delivered to the Trustee, will adversely affect the tax-
exempt status of the Bonds.

provided, however, that in the case of any event described in clause (i), (ii), (iii) or (iv) of the
preceding sentence, such event shall not become a Determination of Taxability if the Issuer shall
have notified the Trustee in writing within twenty-one (21) days following notice to the Issuer of
the occurrence of such event that the Issuer has elected to contest at its own expense any opinion
described in (i) above, any conclusion as to the effect on the tax-exempt status of the Bonds of
the events described in (ii) or (iv) or any assessment noticed by the thirty-day letter described in
(iii) above unless and until either (A) no final determination by a court of competent jurisdiction
or ruling or technical advice memorandum from the United States Internal Revenue Service to
the effect that interest on the Bonds has not become subject to federal income taxation (except in
the case of a “substantial user” or “related person” as aforesaid) has been obtained prior to the
earliest of (1) the date which is one hundred thirty-five days (135) subsequent to the date on
which the Determination of Taxability would have been deemed to have occurred but for such
contest, (2) the date when any opportunity to contest such determination in the courts of the
United States or before the United States Internal Revenue Service shall have expired, or (3)
such earlier time at which the Issuer elects to discontinue such contest; or (B) there has been a
final determination that interest on the Bonds has become subject to federal income taxation;
provided, however, the date of occurrence of the Determination of Taxability shall not be
postponed pending any such contest unless the Trustee shall have been furnished with the written
legal opinion of Bond Counsel to the effect that such contest is not frivolous and that the Issuer
has reasonable legal grounds for asserting that interest on the Bonds has not become subject to
federal income taxation (except in the case of a substantial user or related person, as aforesaid).
The Bondholder shall have no obligation to notify the Issuer of any Determination of Taxability
or to participate or cooperate in any contest thereof. Notwithstanding anything else herein
contained, a “Determination of Taxability” shall not be deemed to have occurred solely by virtue
of the fact that interest on the Bonds may be deemed to be an item of tax preference for purposes
of alternative minimum tax.

OPTIONAL REDEMPTION OF BONDS.

The Bonds maturing on and after | | 1, 20__, are subject to optional
redemption prior to maturity by the Issuer, at the direction of the County, as a whole or in part on
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any date on and after | | 1, 20__, in order of maturity selected by the Issuer, at the
direction of the County, and by lot within a maturity, in multiples of $5,000, at the Redemption
Price of par, plus accrued interest to the date fixed for redemption.

Notice of redemption will be given by the Trustee by first-class mail, postage
prepaid, or by electronic means mailed or sent not more than 60, nor less than 30, days prior to
the redemption date, to each registered owner of the Bonds to be redeemed at his registered
address as it appears in the Bond Register kept by the Trustee as Registrar. Failure to mail or
any defect in the mailed notice shall not affect the validity of the redemption proceedings for
Bonds as to which no such failure or defect has occurred.

Notice having been so given, the Bonds shall on the date fixed for redemption
specified in such notice become due and payable at the proper redemption price and from and
after the date fixed for redemption (unless the Issuer shall default in the payment of the
redemption price) interest on such Bonds shall cease to accrue, and upon presentation and
surrender of such Bonds at the office of any Paying Agent, such Bonds shall be paid at the
designated redemption price.

The registration of transfer of this Bond, as provided in the aforesaid Indenture,
may be made only upon the Bond Register of the Issuer kept for that purpose at the office of the
Trustee as Bond Registrar, by the registered owner hereof in person or by his duly authorized
attorney or legal representative, upon surrender of this Bond to the Registrar together with a
written instrument of transfer satisfactory to the Trustee duly executed by the registered owner or
his duly authorized attorney or legal representative, and thereupon the Issuer shall execute and
the Bond Registrar shall authenticate and deliver new Bonds of the same maturity and interest
rate in any authorized denominations and registered in such name or names as may be requested.

The Registrar shall not be obliged to make any registration, transfer or exchange
of any Bonds after the date the same is selected by the Trustee for redemption.

The Bonds are special obligations of the Issuer and are payable solely out of the
property pledged under the Indenture including, but not limited to, the revenues derived from, or
in connection with, the Leases. This Bond and the other Bonds and any other obligations,
agreements, covenants or representations contained in the Indenture, shall never constitute an
indebtedness of the State of West Virginia, the County or the Issuer within the meaning of any
constitutional provision or statutory limitation and shall never give rise to a pecuniary liability of
the State of West Virginia, the County (except as provided in the Lease) or the Issuer. Neither
shall this Bond nor the interest payable hereon be a charge against the general credit or taxing
power of the County or the State of West Virginia.

Holders of Bonds shall have no right to enforce the provisions of the Indenture,
the Leases or the Deed of Trust or to institute an action to enforce the covenants therein, or to
take any actions with respect to any Event of Default under the Indenture, or to institute, appear
in or defend any suit or other proceeding with respect thereto, except as provided in the
Indenture. In certain events, on the conditions, in the manner and with the effect set forth in the
Indenture, the principal of all the Bonds issued under the Indenture and then outstanding may
become or may be declared due and payable before the stated maturity thereof, together with
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interest accrued thereon. Modifications or alterations of the Indenture, the Leases, the Deed of
Trust or any supplements thereto, or waivers thereunder, may be made only to the extent and in
the circumstances permitted by the Indenture.

This Bond shall not be valid or obligatory unless authenticated by the Trustee, its
successor or successors, by the execution of the Trustee’s certificate of authentication endorsed
hereon.

Additional Bonds on a parity with the Bonds may be issued by the Issuer, subject
to the conditions set forth in the Indenture.

Build America Mutual Assurance Company (“BAM”), New York, New York, has
delivered its municipal bond insurance policy (the “Policy”) with respect to the scheduled
payments due of principal of and interest on this Bond to United Bank, Charleston, West
Virginia, or its successor, as trustee for the Bonds (the “Trustee”). Said Policy is on file and
available for inspection at the principal office of the Trustee and a copy thereof may be obtained
from BAM or the Trustee. All payments required to be made under the Policy shall be made in
accordance with the provisions thereof. By its purchase of the Bonds, the owner acknowledges
and consents (i) to the subrogation and all other rights of BAM as more fully set forth in the
Policy and (ii) that upon the occurrence and continuance of a default or an event of default under
the Indenture or this Bond, BAM shall be deemed to be the sole owner of the Bonds for all
purposes and shall be entitled to control and direct the enforcement of all rights and remedies
granted to the owners of the Bonds or the trustee, paying agent, registrar or similar agent for the
benefit of such owners under the Indenture, at law or in equity.

All acts, conditions and things required to exist, happen and to be performed
precedent to and in connection with the issuance of this Bond do exist, have happened and have
been performed in due time, form and manner as required by law. The issuance of this Bond and
the issue of which it is a part, together with all other obligations of the Issuer, does not exceed or
violate any constitutional or statutory limitation.

IN TESTIMONY WHEREOF, the Jefferson County Building Commission, has
caused this Bond to be executed by the manual or facsimile signature of its Chairman, has caused
its corporate seal or a facsimile thereof to be impressed or printed hereon, duly attested by the
manual or facsimile signature of its Secretary, and has caused this Bond to be dated as of the
Dated Date set forth above.

JEFFERSON COUNTY

BUILDING COMMISSION
[SEAL]

By:

Chairman
Attest:

By:

Secretary
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CERTIFICATE OF AUTHENTICATION AND REGISTRATION

This is to certify that this Bond is one of the Bonds described in and issued under
the provisions of the within-mentioned Indenture.

UNITED BANK,
as Trustee and Registrar

By:
Authorized Officer

Dated: , 2025
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ASSIGNMENT

For value received, the undersigned hereby sells, assigns and transfers unto
the within Bond and all rights thereunder, and hereby
irrevocably constitutes and appoints , attorney to register
the transfer of said Bond on the Bond Register, with full power of substitution in the premises.

Registered Owner

Dated:

Signature Guaranteed:

Social Security Number or
Employer Identification
Number of Transferee:

NOTICE: The assignor’s signature to this Assignment must correspond with the name as it
appears on the face of the within Bond in every particular without alteration or
any change whatever.
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EXHIBIT B
PROPERTY

REAL ESTATE DESCRIPTION



EXHIBIT C

BOND INSURER PROVISIONS

1) Notice and Other Information to be given to BAM. The County Commission of Jefferson
County will provide BAM with all notices and other information it is obligated to provide (i)
under its Continuing Disclosure Agreement and (ii) to the holders of Insured Obligations or the
Trustee under the Security Documents.

The notice address of BAM is: Build America Mutual Assurance Company, 200 Liberty Street,
27" Floor, New York, NY 10281, Attention: Surveillance, Telephone: (212) 235-2500,
Telecopier: (212) 962-1710, Email: notices@buildamerica.com. In each case in which notice or
other communication refers to an event of default or a claim on the Policy, then a copy of such
notice or other communication shall also be sent to the attention of the General Counsel at the
same address and at claims@buildamerica.com or at Telecopier: (212) 962-1524 and shall be
marked to indicate “URGENT MATERIAL ENCLOSED.”

2) Defeasance. The investments in the defeasance escrow relating to Insured Obligation
shall be limited to non-callable, direct obligations of the United States of America and securities
fully and unconditionally guaranteed as to the timely payment of principal and interest by the
United States of America, or as otherwise maybe authorized under State law and approved by
BAM.

At least (three) 3 Business Days prior to any defeasance with respect to the Insured Obligations,
the Issuer shall deliver to BAM and the Trustee draft copies of an escrow agreement, an opinion
of bond counsel regarding the validity and enforceability of the escrow agreement and the
defeasance of the Insured Obligations, a verification report (a “Verification Report™) prepared by
a nationally recognized independent financial analyst or firm of certified public accountants
regarding the sufficiency of the escrow fund. Such opinion and Verification Report shall be
addressed to BAM, the Issuer and the Trustee and shall be in form and substance satisfactory to
BAM and the Trustee. In addition, the escrow agreement shall provide that:

a) Any substitution of securities following the execution and delivery of the escrow
agreement shall require the delivery of a Verification Report, an opinion of bond counsel
that such substitution will not adversely affect the exclusion (if interest on the Insured
Obligations is excludable) from gross income of the holders of the Insured Obligations of
the interest on the Insured Obligations for federal income tax purposes and the prior
written consent of BAM, which consent will not be unreasonably withheld.

b) The Issuer will not exercise any prior optional redemption of Insured Obligations
secured by the escrow agreement or any other redemption other than mandatory sinking
fund redemptions unless (i) the right to make any such redemption has been expressly
reserved in the escrow agreement and such reservation has been disclosed in detail in the
official statement for the refunding bonds, and (ii) as a condition to any such redemption
there shall be provided to BAM a Verification Report as to the sufficiency of escrow
receipts without reinvestment to meet the escrow requirements remaining following any
such redemption.
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3)

4)

C) The Issuer shall not amend the escrow agreement or enter into a forward purchase
agreement or other agreement with respect to rights in the escrow without the prior
written consent of BAM.

Trustee and Paying Agent.

a) BAM shall receive prior written notice of any name change of the trustee (the
“Trustee™) or, if applicable, the paying agent (the “Paying Agent”) for the Insured
Obligations or the resignation or removal of the Trustee or, if applicable, the Paying
Agent. Any Trustee must be (A) a national banking association that is supervised by the
Office of the Comptroller of the Currency and has at least $250 million of assets, (B) a
state-chartered commercial bank that is a member of the Federal Reserve System and has
at least $1 billion of assets, or (C) otherwise approved by BAM in writing.

b) No removal, resignation or termination of the Trustee or, if applicable, the Paying
Agent shall take effect until a successor, meeting the requirements above or acceptable to
BAM, shall be qualified and appointed.

Amendments, Supplements and Consents. BAM’s prior written consent is required for all

amendments and supplements to the Security Documents, with the exceptions noted below. The
Issuer shall send copies of any such amendments or supplements to BAM and the rating agencies
which have assigned a rating to the Insured Obligations.

a) Consent of BAM. Any amendments or supplements to the Security Documents
shall require the prior written consent of BAM with the exception of amendments or
supplements:

i To cure any ambiguity or formal defect or omissions or to correct any
inconsistent provisions in the transaction documents or in any supplement
thereto, or

ii. To grant or confer upon the holders of the Insured Obligations any
additional rights, remedies, powers, authority or security that may lawfully be
granted to or conferred upon the holders of the Insured Obligations, or

iii. To add to the conditions, limitations and restrictions on the issuance of
bonds or other obligations under the provisions of the Security Documents other
conditions, limitations and restrictions thereafter to be observed, or

v, To add to the covenants and agreements of the Issuer in the Security
Documents other covenants and agreements thereafter to be observed by the
Issue or to surrender any right or power therein reserved to or conferred upon
the Issuer.

b) Consent of BAM in Addition to Bondholder Consent. Whenever any Security
Document requires the consent of holders of Insured Obligations, BAM’s consent shall
also be required. In addition, any amendment, supplement, modification to, or waiver of,
any of the Security Documents that adversely affects the rights or interests of BAM shall
be subject to the prior written consent of BAM.



C) Insolvency. Any reorganization or liquidation plan with respect to the Issuer must
be acceptable to BAM. The Trustee and each owner of the Insured Obligations hereby
appoint BAM as their agent and attorney-in-fact with respect to the Insured Obligations
and agree that BAM may at any time during the continuation of any proceeding by or
against the Issuer or Obligor under the United States Bankruptcy Code or any other
applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an
“Insolvency Proceeding”) direct all matters relating to such Insolvency Proceeding,
including without limitation, (A) all matters relating to any claim or enforcement
proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the direction of
any appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas
or performance bond pending any such appeal, and (D) the right to vote to accept or
reject any plan of adjustment. In addition, the Trustee and each owner of the Insured
Obligations delegate and assign to BAM, to the fullest extent permitted by law, the rights
of the Trustee and each owner of the Insured Obligations with respect to the Insured
Obligations in the conduct of any Insolvency Proceeding, including, without limitation,
all rights of any party to an adversary proceeding or action with respect to any court order
issued in connection with any such Insolvency Proceeding.

d) Control by BAM Upon Default. Anything in the Security Documents to the
contrary notwithstanding, upon the occurrence and continuance of a default or an event of
default, BAM shall be entitled to control and direct the enforcement of all rights and
remedies granted to the holders of the Insured Obligations or the Trustee or Paying Agent
for the benefit of the holders of the Insured Obligations under any Security Document.
No default or event of default may be waived without BAM’s written consent.

e) BAM as Owner. Upon the occurrence and continuance of a default or an event of
default, BAM shall be deemed to be the sole owner of the Insured Obligations for all
purposes under the Security Documents, including, without limitations, for purposes of
exercising remedies and approving amendments.

f) Consent of BAM for acceleration. BAM’s prior written consent is required as a
condition precedent to and in all instances of acceleration.

9) Grace Period for Payment Defaults. No grace period shall be permitted for
payment defaults on the Insured Obligations. No grace period for a covenant default shall
exceed 30 days without the prior written consent of BAM.

h) Special Provisions for Insurer Default. If an Insurer Default shall occur and be
continuing, then, notwithstanding anything in paragraphs 4(a)-(e) above to the contrary,
(1) if at any time prior to or following an Insurer Default, BAM has made payment under
the Policy, to the extent of such payment BAM shall be treated like any other holder of
the Insured Obligations for all purposes, including giving of consents, and (2) if BAM
has not made any payment under the Policy, BAM shall have no further consent rights
until the particular Insurer Default is no longer continuing or BAM makes a payment
under the Policy, in which event, the foregoing clause (1) shall control. For purposes of
this paragraph, “Insurer Default” means: (A) BAM has failed to make any payment under
the Policy when due and owing in accordance with its terms; or (B) BAM shall (i)
voluntarily commence any proceeding or file any petition seeking relief under the United
States Bankruptcy Code or any other Federal, state or foreign bankruptcy, insolvency or



similar law, (ii) consent to the institution of or fail to controvert in a timely and
appropriate manner, any such proceeding or the filing of any such petition, apply for or
consent to the appointment of a receiver, trustee, custodian, sequestrator or similar
official for such party or for a substantial part of its property, file an answer admitting the
material allegations of a petition filed against it in any such proceeding, (v) make a
general assignment for the benefit of creditors, or (vi) take action for the purpose of
effecting any of the foregoing; or (C) any state or federal agency or instrumentality shall
order the suspension of payments on the Policy or shall obtain an order or grant approval
for the rehabilitation, liquidation, conservation or dissolution of BAM (including without
limitation under the New York Insurance Law).

5) Loan/Lease/Financing Agreement.

a) The security for the Insured Obligations shall include a pledge and assignment of
any agreement with any underlying obligor that is a source of payment for the Insured
Obligations (a “Financing Agreement”) and a default under any Financing Agreement
shall constitute an Event of Default under the Security Documents. In accordance with
the foregoing, any such Financing Agreement is hereby pledged and assigned to the
Trustee for the benefit of the holders of the Insured Obligations.

b) Any payments by the Obligor under the Financing Agreement that will be applied
to the payment of debt service on the Insured Obligations shall be made directly to the
Trustee at least fifteen (15) days prior to each debt service payment date for the Insured
Obligations.

6) BAM As Third Party Beneficiary. BAM is recognized as and shall be deemed to be a
third party beneficiary of the Security Documents and may enforce the provisions of the Security
Documents as if it were a party thereto.

7) Payment Procedure Under the Policy.

In the event that principal and/or interest due on the Insured Obligations shall be paid by BAM
pursuant to the Policy, the Insured Obligations shall remain outstanding for all purposes, not be
defeased or otherwise satisfied and not be considered paid by the Issuer, the assignment and
pledge of the trust estate and all covenants, agreements and other obligations of the Issuer to the
registered owners shall continue to exist and shall run to the benefit of BAM, and BAM shall be
subrogated to the rights of such registered owners.

In the event that on the second (2"%) business day prior to any payment date on the Insured
Obligations, the Paying Agent or Trustee has not received sufficient moneys to pay all principal
of and interest on the Insured Obligations due on such payment date, the Paying Agent or
Trustee shall immediately notify BAM or its designee on the same business day by telephone or
electronic mail, of the amount of the deficiency. If any deficiency is made up in whole or in part
prior to or on the payment date, the Paying Agent or Trustee shall so notify BAM or its designee.

In addition, if the Paying Agent or Trustee has notice that any holder of the Insured Obligations
has been required to disgorge payments of principal of or interest on the Insured Obligations
pursuant to a final, non-appealable order by a court of competent jurisdiction that such payment
constitutes an avoidable preference to such holder within the meaning of any applicable



bankruptcy law, then the Paying Agent or Trustee shall notify BAM or its designee of such fact
by telephone or electronic mail, or by overnight or other delivery service as to which a delivery
receipt is signed by a person authorized to accept delivery on behalf of BAM.

The Paying Agent or Trustee shall irrevocably be designated, appointed, directed and authorized
to act as attorney-in-fact for holders of the Insured Obligations as follows:

a) If there is a deficiency in amounts required to pay interest and/or principal on the
Insured Obligations, the Paying Agent or Trustee shall (i) execute and deliver to BAM, in
form satisfactory to BAM, an instrument appointing BAM as agent and attorney-in-fact
for such holders of the Insured Obligations in any legal proceeding related to the payment
and assignment to BAM of the claims for interest on the Insured Obligations, (ii) receive
as designee of the respective holders (and not as Paying Agent) in accordance with the
tenor of the Policy payment from BAM with respect to the claims for interest so assigned,
(ii1) segregate all such payments in a separate account (the “BAM Policy Payment
Account”) to only be used to make scheduled payments of principal of and interest on the
Insured Obligation, and (iv) disburse the same to such respective holders; and

b) If there is a deficiency in amounts required to pay principal of the Insured
Obligations, the Paying Agent or Trustee shall (i) execute and deliver to BAM, in form
satisfactory to BAM, an instrument appointing BAM as agent and attorney-in-fact for
such holder of the Insured Obligations in any legal proceeding related to the payment of
such principal and an assignment to BAM of the Insured Obligations surrendered to
BAM, (ii) receive as designee of the respective holders (and not as Paying Agent) in
accordance with the tenor of the Policy payment therefore from BAM, (iii) segregate all
such payments in the BAM Policy Payment Account to only be used to make scheduled
payments of principal of and interest on the Insured Obligation, and (iv) disburse the
same to such holders.

The Trustee shall designate any portion of payment of principal on Insured Obligations paid by
BAM, whether by virtue of mandatory sinking fund redemption, maturity or other advancement
of maturity, on its books as a reduction in the principal amount of Insured Obligations registered
to the then current holder, whether DTC or its nominee or otherwise, and shall issue a
replacement Insured Obligation to BAM, registered in the name directed by BAM, in a principal
amount equal to the amount of principal so paid (without regard to authorized denominations);
provided that the Trustee's failure to so designate any payment or issue any replacement Insured
Obligation shall have no effect on the amount of principal or interest payable by the Issuer on
any Insured Obligation or the subrogation or assignment rights of BAM.

Payments with respect to claims for interest on and principal of Insured Obligations disbursed by
the Paying Agent or Trustee from proceeds of the Policy shall not be considered to discharge the
obligation of the Issuer with respect to such Insured Obligations, and BAM shall become the
owner of such unpaid Insured Obligations and claims for the interest in accordance with the
tenor of the assignment made to it under the provisions of the preceding paragraphs or otherwise.
The Security Documents shall not be discharged or terminated unless all amounts due or to
become due to BAM have been paid in full or duly provided for.

Irrespective of whether any such assignment is executed and delivered, the Issuer and the Paying
Agent and Trustee agree for the benefit of BAM that:



a) They recognize that to the extent BAM makes payments directly or indirectly
(e.g., by paying through the Paying Agent or Trustee), on account of principal of or
interest on the Insured Obligations, BAM will be subrogated to the rights of such holders
to receive the amount of such principal and interest from the Issuer/Obligor, with interest
thereon, as provided and solely from the sources stated in the Security Documents and
the Insured Obligations; and

b) They will accordingly pay to BAM the amount of such principal and interest, with
interest thereon as provided in the transaction documents and the Insured Obligations, but
only from the sources and in the manner provided therein for the payment of principal of
and interest on the Insured Obligations to holders, and will otherwise treat BAM as the
owner of such rights to the amount of such principal and interest.

8) Additional Payments. The Issuer agrees unconditionally that it will pay or reimburse
BAM on demand any and all reasonable charges, fees, costs, losses, liabilities and expenses that
BAM may pay or incur, including, but not limited to, fees and expenses of BAM’s agents,
attorneys, accountants, consultants, appraisers and auditors and reasonable costs of
investigations, in connection with the administration (including waivers and consents, if any),
enforcement, defense, exercise or preservation of any rights and remedies in respect of the
Security Documents (“Administrative Costs”). For purposes of the foregoing, costs and expenses
shall include a reasonable allocation of compensation and overhead attributable to the time of
employees of BAM spent in connection with the actions described in the preceding sentence.
The Issuer agrees that failure to pay any Administrative Costs on a timely basis will result in the
accrual of interest on the unpaid amount at the Late Payment Rate, compounded semi-annually,
from the date that payment is first due to BAM until the date BAM is paid in full.

Notwithstanding anything herein to the contrary, the Issuer agrees to pay to BAM (i) a sum equal
to the total of all amounts paid by BAM under the Policy (“BAM Policy Payment”); and (ii)
interest on such BAM Policy Payments from the date paid by BAM until payment thereof in full
by the Issuer, payable to BAM at the Late Payment Rate per annum (collectively, “BAM
Reimbursement Amounts”) compounded semi-annually. Notwithstanding anything to the
contrary, including without limitation the post default application of revenue provisions, BAM
Reimbursement Amounts shall be, and the Issuer hereby covenants and agrees that the BAM
Reimbursement Amounts are, payable from and secured by a lien on and pledge of the same
revenues and other collateral pledged to the Insured Obligations on a parity with debt service due
on the Insured Obligations.

9) Debt Service Reserve Fund. The prior written consent of BAM shall be a condition
precedent to the deposit of any credit instrument provided in lieu of a cash deposit into the Debt
Service Reserve Fund, if any. Amounts on deposit in the Debt Service Reserve Fund shall be
applied solely to the payment of debt service due on the Insured Obligations.

10)  Exercise of Rights by BAM. The rights granted to BAM under the Security Documents to
request, consent to or direct any action are rights granted to BAM in consideration of its issuance
of the Policy. Any exercise by BAM of such rights is merely an exercise of the BAM’s
contractual rights and shall not be construed or deemed to be taken for the benefit, or on behalf,
of the holders of the Insured Obligations and such action does not evidence any position of
BAM, affirmative or negative, as to whether the consent of the holders of the Insured
Obligations or any other person is required in addition to the consent of BAM.




11) BAM shall be entitled to pay principal or interest on the Insured Obligations that shall
become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer (as such
terms are defined in the Policy) and any amounts due on the Insured Obligations as a result of
acceleration of the maturity thereof in accordance with the Security Documents, whether or not
BAM has received a claim upon the Policy.

12)  So long as the Insured Obligations are outstanding or any amounts are due and payable to
BAM, other than as expressly permitted under the Lease, the Issuer shall not sell, lease, transfer,
encumber or otherwise dispose of the project or any material portion thereof, except upon
obtaining the prior written consent of BAM.

13)  No contract shall be entered into or any action taken by which the rights of BAM or
security for or source of payment of the Insured Obligations may be impaired or prejudiced in
any material respect except upon obtaining the prior written consent of BAM.

14)  If an event of default occurs under any agreement pursuant to which any Obligation of
the Issuer has been incurred or issued and that permits the holder of such Obligation or trustee to
accelerate the Obligation or otherwise exercise rights or remedies that are adverse to the interest
of the holders of the Insured Obligations or BAM, as BAM may determine in its sole discretion,
then an event of default shall be deemed to have occurred under this Indenture and the related
Security Documents for which BAM or the Trustee, at the direction of BAM, shall be entitle to
exercise all available remedies under the Security Documents, at law and in equity. For purposes
of the foregoing "Obligation™ shall mean any bonds, loans, certificates, installment or lease
payments or similar obligations that are payable and/or secured on a parity or subordinate basis
to the Insured Obligations.

15)  Definitions.
“BAM?” shall mean Build America Mutual Assurance Company, or any successor thereto.
“Insured Obligations” shall mean the Series 2025 Bonds.
“Issuer” shall mean the Jefferson County Building Commission.

“Late Payment Rate” means the lesser of (a) the greater of (i) the per annum rate of
interest, publicly announced from time to time by JPMorgan Chase Bank, N.A., at its principal
office in The City of New York, New York, as its prime or base lending rate (“Prime Rate”)
(any change in such Prime Rate to be effective on the date such change is announced by
JPMorgan Chase Bank, N.A.) plus 5%, and (ii) the then applicable highest rate of interest on
the Insured Obligations and (b) the maximum rate permissible under applicable usury or similar
laws limiting interest rates. In the event JPMorgan Chase Bank, N.A., ceases to announce its
Prime Rate, the Prime Rate shall be the prime or base lending rate of such other bank, banking
association or trust company as BAM, in its sole and absolute discretion, shall designate.
Interest at the Late Payment Rate on any amount owing to BAM shall be computed on the basis
of the actual number of days elapsed in a year of 360 days.

“Policy” shall mean the Municipal Bond Insurance Policy issued by BAM that
guarantees the scheduled payment of principal of and interest on the Insured Obligations when
due.



“SECURITY DOCUMENTS” SHALL MEAN THE RESOLUTION, TRUST
AGREEMENT, INDENTURE, ORDINANCE, LOAN AGREEMENT, LEASE AGREEMENT,
BOND, NOTE, CERTIFICATE AND/OR ANY ADDITIONAL OR SUPPLEMENTAL
DOCUMENT EXECUTED IN CONNECTION WITH THE INSURED OBLIGATIONS.



EXHIBIT D
REQUISITION FORM

JEFFERSON COUNTY BUILDING COMMISSION
LEASE REVENUE BONDS
(JEFFERSON COUNTY GOVERNMENT AND JUDICIAL COMPLEX PROJECT)
SERIES 2025

REQUISITION FORM

United Bank

500 Virginia Street, East
Charleston, West Virginia 25301
Attn: Corporate Trust Department

Ladies and Gentlemen:

You are authorized to make the following disbursement from the Acquisition
Fund maintained under that certain Bond Indenture and Security Agreement dated as of
__, 2025 (the “Indenture”), by and between the Jefferson County Building
Commission and United Bank, as Trustee (the “Trustee”):

(1) Requisition Number:
(2) Name and Address of Payee:

(3)  Amount: $

A. The expense listed above has been incurred as a Cost of the Project, is
properly chargeable against the Acquisition Fund, is due and unpaid, and has not been the basis
of any previous disbursement.

B. The total obligation on account of which the payment requested herein is
to be made is $ , of which $ has previously been paid, and
$ remains outstanding.

C. If applicable, a copy of the invoice relating to this payment is attached,

and a description of the work, materials or equipment is attached. There are no vendors’,
mechanics’ or other liens, bailment leases or conditional sales contracts which should be satisfied
or discharged before the payments as requisitioned therein are made, or which will not be
discharged before the payments as requisitioned therein are made, or which will not be
discharged by such payment.

D. That the work, material or other purchased item to which the payment
relates has been accomplished, delivered or installed in a manner satisfactory to The County
Commission of Jefferson County (the “County™).



E. Funds remaining in the Acquisition Fund together with other funds of the
County available for such purpose are sufficient to complete design, construction, equipping, and
improvement of the Project as defined in the Indenture.

F. The Trustee shall have no duty to make any investigation of this
Requisition or invoices/statements attached hereto, but may accept the same as conclusive
evidence of the accuracy of this Requisition. Trustee may rely in good faith on this Requisition
signed by an Authorized County Representative as defined in the Indenture and that said
document is believed to be genuine.

Dated this day of , 20

THE COUNTY COMMISSION
OF JEFFERSON COUNTY

By:
Its:




LEASE AGREEMENT

THIS LEASE AGREEMENT, dated as of , 2025, to be effective as
of , 2025, by and between the JEFFERSON COUNTY BUILDING
COMMISSION (the “Lessor”), whose mailing address is 124 East Washington Street, Charles
Town, West Virginia 25414, and THE COUNTY COMMISSION OF JEFFERSON COUNTY,
[WEST VIRGINIA,] whose mailing address is 124 East Washington Street, Charles Town, West
Virginia 25414 (the “Lessee”).

WITNESSETH:

WHEREAS, Lessor is a building commission and public corporation created
pursuant to and in accordance with Article 33, Chapter 8 of the Code of West Virginia, 1931, as
amended (the “Act”) and is authorized by the Act to acquire, purchase, own and hold real
property and to construct, equip, maintain and operate a public building of any type for which the
Lessee, being the governmental body creating such building commission, is permitted by law to
expend public funds; and to lease its property or any part thereof for public purposes;

WHEREAS, the Lessee is a county commission and public corporation of the
State of West Virginia, and is authorized by applicable law to lease any interest in land for the
use or benefit of the inhabitants of Jefferson County, West Virginia;

WHEREAS, the Lessee has determined that there is a need for the acquisition,
design, construction, renovation, improvement, furnishing and equipping of the tracts or parcels
of land together with the improvements thereon and appurtenances thereunto belonging, located
at 393 North Lawrence Street and 330 North George Street, Charles Town, West Virginia,
including without limitation any improvements, furnishings or equipment resulting from the
Project, as hereinafter defined, as further described on Exhibit A, which is attached hereto and
made a part hereof (the “Leased Property”), which tracts or parcels of land are further described
on Exhibit A, which is attached hereto and made a part hereof, in accordance with the plans and
specifications prepared by ZMM LLC, also known as ZMM Architects and Engineers, the
Architects for the Project, as hereinafter defined, to be used by the Lessee as a Government and
Judicial Complex (the “Project”); and

WHEREAS, at the request of Lessee, the Lessor has issued its Lease Revenue
Bonds (Jefferson County Government and Judicial Complex Project) Series 2025 (the “Bonds”™)
in the aggregate principal amount of $[16,000,000] for the purposes of (i) financing costs of the
acquisition, design, construction, renovation, improvement, furnishing and equipping of the
Project, (ii) paying the premium for a municipal bond insurance policy from Build America
Mutual Assurance Company guaranteeing the scheduled payment of the principal of and interest
on the Bonds when due, and (iii) paying costs of issuing the Bonds and related costs; and

WHEREAS, the Lessor is willing to lease the Leased Property, including without
limitation any other personal property purchased with the proceeds of the Bonds, and the Lessee
desires to lease the same from the Lessor, upon the terms and conditions and for the purposes set
forth herein;



WHEREAS, the Lessor is empowered to enter into this Lease pursuant to
applicable law, including particularly Sections 1-5-3 and 8-33-4(l) of the Code of West Virginia
of 1931, as amended;

WHEREAS, the Lessee is empowered to enter into this Lease pursuant to
applicable law, including particularly Section 7-3-5 of the Code of West Virginia of 1931, as
amended;

NOW, THEREFORE, for and in consideration of the mutual promises and
agreements herein contained, the parties hereto agree as follows:

ARTICLE |

DEFINITIONS

Section 1.01. Definitions. All words and phrases defined in Article I of the Indenture
shall have the same meaning when used in this Lease. In addition to the foregoing and the
definitions set forth in the recitals above, the following words and phrases shall have the
following meanings for all purposes of this Lease:

“Additional Rentals” shall mean the amount or amounts payable by the Lessee
pursuant to Section 4.01(b) hereof.

“Authorized Lessee Representative” shall mean the President of the Lessee or any
other person or persons at the time designated, by written certificate furnished to the Lessor and
the Trustee, as a person or persons authorized to act on behalf of the Lessee. Such certificate
shall contain the specimen signature of such person or persons, shall be signed on behalf of the
Lessee by its President and may designate an alternate or alternates. The Authorized Lessee
Representative may, but need not, be an employee of the Lessee.

“Base Rental Payment Commencement Date” shall mean
202_, which is the date on which the Lessee becomes obligated to commence payment of Base
Rentals hereunder pursuant to Section 4.01(a) hereof.

“Base Rental Payment Date” shall mean __, 202_, and the
day of each and thereafter during the term

of the Lease.

“Base Rentals” shall mean the amount or amounts payable by the Lessee pursuant
to Section 4.01(a) hereof in consideration of the use and enjoyment of the Leased Property
during the term of this Lease.

“Bond Counsel” shall mean any counsel experienced in matters relating to
tax-exemption of interest on bonds of states and their political subdivisions and listed in The
Bond Buyer’s Municipal Marketplace, or similar publication.

“Bonds” means the $[16,000,000] in aggregate principal amount of the Jefferson
County Building Commission Lease Revenue Bonds (Jefferson County Government and Judicial



Complex Project), Series 2025 and any Additional Bonds issued by the Lessor pursuant to the
Indenture.

“Costs” means (a) legal, administrative, financial, accounting, printing and other
fees, expenses and costs incurred in connection with the authorization, issuance, sale and
delivery of the Bonds; (b) the cost of design, acquisition, construction, renovation, improvement,
furnishing and equipping of the Project; (c) the premium for a municipal bond insurance policy
from Build America Mutual Assurance Company guaranteeing the scheduled payment of the
principal of and interest on the Bonds when due; and (d) all other necessary or incidental costs,
fees, expenses and charges not specifically numerated above which are properly chargeable to
the design, acquisition, construction, renovation, improvement, furnishing and equipping of the
Project or the placing of the same in service or the financing authorized by the Indenture,
including without limitation interest on the Bonds during construction and for a period of six
months thereafter.

“Credit Line Deed of Trust” shall mean that certain Credit Line Deed of Trust and
Security Agreement dated as of the date hereof between Lessor, as Grantor, and Camden P.
Siegrist and Corey Bonasso, as Trustees.

“Completion Date” shall mean the date of completion of the Project and of final
acceptance thereof by Lessee, all as evidenced by the delivery of the completion certificate
required by the Indenture.

“Event of Default” shall mean one or more of the events described in Section
11.01 hereof.

“Event of Nonappropriation” shall mean a nonrenewal of the term of the Lease by
the Lessee, determined by the failure of the governing body of the Lessee to appropriate,
specifically with respect to the Lease, moneys sufficient (after taking into account any moneys
legally available for such purpose) to pay the Base Rentals, as defined herein, that would be
payable during the next succeeding Renewal Term and reasonably estimated Additional Rentals
for the next succeeding Renewal Term as provided herein or determined by the unavailability of
such moneys for such purpose for any other reason. The existence or nonexistence of an Event
of Nonappropriation shall be determined as of the date on which the Lessee is obligated to
provide written notice with respect to any failure by the Lessee to make such appropriations
pursuant to Section 3.01 hereof, or on any earlier or later date (but in any event no later than June
30 of any year) on which the Trustee received written notice from the Lessee that the term of the
Lease will not be renewed; provided, however, that the Trustee may waive any Event of
Nonappropriation which is cured by the Lessee within a reasonable time if, in the Trustee’s
judgment, such waiver is in the best interests of the owners of the Bonds, except as otherwise
provided in Section 4.06(a) hereof.

“Fiscal Year” shall mean the twelve-month period of Lessee, which commences
July 1 of every year and ends on the following June 30.



“Indenture” shall mean that certain Bond Indenture and Security Agreement,
dated as of the date hereof, between the Lessor, as trustor, and the Trustee, and any amendments
and supplements thereto as therein provided.

“Initial Term” shall have the meaning specified in Section 3.01 hereof.

“Lease” shall mean this Lease Agreement, including any Exhibits and Schedules
attached hereto and incorporated herein, and any amendments and supplements hereto as herein
and in the Indenture provided.

“Leased Property” means those tracts or parcels of land together with the
improvements thereon and appurtenances thereunto belonging, located at 393 North Lawrence
Street and 330 North George Street, Charles Town, West Virginia, including without limitation
any improvements, furnishings or equipment resulting from the Project, which tracts or parcels
of land are further described on Exhibit A, which is attached hereto and made a part hereof, and
including without limitation any other personal property purchased with the proceeds of the
Bonds.

“Lessee” shall mean The County Commission of Jefferson County, West
Virginia, a county commission and public corporation, organized and existing under the laws of
the State of West Virginia, in its capacity as lessee hereunder, and any public body or public
corporation succeeding to its rights and obligations under this Lease. Any reference herein to the
“governing body” of the Lessee shall refer to the duly elected members of The County
Commission of Jefferson County, West Virginia, and to any successor governing body as
authorized by applicable law.

“Lessor” shall mean the Jefferson County Building Commission, a public
corporation performing essential governmental functions on behalf of The County Commission
of Jefferson County, West Virginia, and any successors to the duties or functions of the Lessor.

“Project” means the acquisition, design, construction, renovation, improvement,
furnishing and equipping of the real estate together with the improvements thereon, located on
the Property at 393 North Lawrence Street and 330 North George Street, Charles Town, West
Virginia, in accordance with the plans and specifications prepared by ZMM LLC, also known as
ZMM Architects and Engineers, the Architects for such Project, to be used initially by the Lessee
as a Government and Judicial Complex for Jefferson County and the inhabitants thereof, which
Property has been acquired by the Lessor on the effective date hereof and will initially be leased
by the Lessor to the Lessee pursuant to this Lease.

“Purchase Price” shall mean the amount payable by the Lessee to purchase the
Leased Property pursuant to Section 10.01 hereof.

“Renewal Term” shall have the meaning specified in Section 3.01 hereof.

“Rentals” shall mean the total amount of the Base Rentals and the Additional
Rentals payable during the Initial Term and each Renewal Term hereunder.



“Term of the Lease” or “Term of this Lease” with respect to the possessory
interest of the Lessee shall mean the Initial Term and any Renewal Terms as to which the Lessee
exercises its option to renew the term of the Lease as provided in Section 3.01 hereof.

“Trustee” shall mean United Bank, Charleston, a Virginia banking corporation
authorized to do business in the State of West Virginia, and its successors and any corporation
resulting from or surviving any consolidation or merger to which it or its successors may be a
party and any successor trustee at the time serving as successor trustee under the Indenture.

ARTICLE Il

DEMISE; DESIGN, CONSTRUCTION AND
EQUIPPING OF PROJECT; ISSUANCE OF BONDS

Section 2.01. Demise of the Leased Property. The Lessor does hereby rent, lease and
demise to the Lessee, and the Lessee does hereby take, accept and lease from the Lessor, from
and after the date hereof, the Leased Property, on the terms and conditions and for the purposes
herein set forth, together with all easements, rights and appurtenances in connection therewith or
thereto belonging, to have and to hold for the term of the Lease.

Section 2.02. Agreement to Acquire, Design, Construct, Renovate, Improve,
Furnish and Equip the Project. The Lessee agrees to design, acquire construct, renovate,
improve, furnish and equip the Project in accordance with the plans and specifications prepared
by ZMM LLC, also known as ZMM Architects and Engineers, the Architects for the Project,
presented to the Lessor and maintained at the offices of the Lessee, and it is provided and agreed
that the Project and all improvements thereto shall remain the property of the Lessor subject to
the rights of the Lessee therein under this Lease.

Section 2.03. Disbursements from the Acquisition Fund. The Lessor has, in the
Indenture, authorized and directed the Trustee to make payments from the Acquisition Fund to
pay the Costs of the Project, including without limitation costs of issuing the Bonds, to or on
behalf of the lessee (but for no other purpose) upon receipt by the Trustee of a completed
requisition signed by an Authorized Lessee Representative substantially in the form of Exhibit D
to the Indenture.

Section 2.04. Lessee Required to Pay in Event Acquisition Fund Insufficient. In the
event the moneys in the Acquisition Fund available for payment of the Costs of the Project
should not be sufficient to pay the Costs of the Project in full, the Lessee agrees to pay that
portion of the Costs of the Project in excess of the moneys available therefor in the Acquisition
Fund. The Lessor does not make any warranty, either express or implied, that the moneys paid
into the Acquisition Fund and available for payment of the Costs of the Project will be sufficient
to pay all of the Costs of the Project. The Lessee agrees that if after exhaustion of the moneys in
the Acquisition Fund the Lessee should pay any portion of the costs of the Project pursuant to
this Section, the Lessee shall not be entitled to any reimbursement therefor from the Lessor or
from the Trustee or from the holders of any of the Bonds, nor shall it be entitled to any
diminution of the Rentals payable hereunder.



Section 2.05. Agreement to Issue Bonds; Application of Bond Proceeds. In order to
provide funds for payment of the Costs of the Project, the Lessor, concurrently with the
execution of this Lease, will issue, sell and deliver the Bonds and deposit the proceeds thereof
with the Trustee in accordance with Article VI of the Indenture.

Section 2.06. Essentiality of Leased Property. Lessee represents and warrants that (a)
the use of the Leased Property is essential to its proper, efficient and economic functioning and
to the services it provides to its citizens; (b) the Lessee has an immediate and continuing need for
the use of the Leased Property, which is not temporary or expected to diminish in the foreseeable
future; and (c) the Leased Property will be used by the Lessee only for the purpose of performing
one or more of its governmental functions consistent with the permissible scope of its authority
and will not be used in a trade or business of any person or entity other than by Lessee or another
governmental unit.

Section 2.07. Municipal Bond Insurance. The Lessor has purchased a Municipal
Bond Insurance Policy from Build America Mutual Assurance Company as Bond Insurer for the
Bonds. Such Municipal Bond Insurance Policy requires additional covenants and provisions of
the Lessor or Lessee as a condition to insuring the Bonds. To the extent permitted by applicable
law, the additional covenants and provisions contained in the exhibit to the Municipal Bond
Insurance Commitment of the Bond Insurer, including without limitation the provisions included
in Exhibit B attached hereto, are hereby incorporated into this Lease which shall be controlling in
the event any other provision of this Lease may be in conflict therewith.

ARTICLE Il

TERM OF THE LEASE

Section 3.01. Commencement of the Term of the Lease. The initial term of this Lease
shall commence as of , 2025, and shall expire at midnight on June 30, 2026 (the
“Initial Term”), subject to the Lessee’s option to extend the term of this Lease () for
additional and consecutive one-year renewal terms commencing July 1, 2026 (herein referred to
individually as the “Renewal Term” and collectively as the “Renewal Terms”). The terms and
conditions of this Lease during any Renewal Term shall be the same as the terms and conditions
during the Initial Term. Each option shall be deemed to have been exercised by the Lessee
unless the Lessee shall deliver to the Lessor and the Trustee written notice no later than June 15,
next preceding the expiration of the Initial Term or the then current Renewal Term stating the
Lessee’s intention to not renew or extend the term of this Lease for the succeeding Renewal
Term because of the failure of the governing body of the Lessee to appropriate funds sufficient
for the purpose of paying the Base Rentals and reasonably estimated Additional Rentals to
become due during such succeeding Renewal Term; provided, however, it shall be the failure of
the governing body to make the subject appropriation and not the giving of such notice that shall
constitute an Event of Nonappropriation. The option to renew hereby granted may not be
exercised at any time during which an Event of Default has occurred and is then continuing
under any of the terms of this Lease; provided, however, that if the Event of Default complained
of (money payments excepted) is of such nature that the same is curable but not within the period
allowed for curing such Event of Default, then the right of the Lessee to exercise the option to
renew hereby granted shall not be suspended if the Lessee shall have promptly commenced




within such period to comply with the provisions hereof which shall have been breached by it
and if and so long as the Lessee shall, with diligence and continuity, proceed to cure such Event
of Default.

Section 3.02. Expiration or Termination of the Term of the Lease. The term of the
Lease will expire or terminate, as appropriate, as to the Lessee’s right of possession of the
Leased Property as described in Section 3.03 hereof upon the first to occur of any of the
following events: (a) the expiration of the Initial Term or any Renewal Term during which there
occurs an Event of Nonappropriation (which is not thereafter waived by the Trustee as herein
provided); (b) an Event of Default and a termination of the term of the Lease as to the possessory
interest of the Lessee by the Trustee as herein provided; (c) _,20_,orsuch
earlier or later date as the Bonds are paid in full; or (d) the exercise by Lessee of its right under 8
8-33-4(l) of the Code of West Virginia of 1931, as amended, to terminate this lease during any
Fiscal Year by giving 30 days’ written notice prior to the last day of the succeeding month.

Section 3.03. Effect on the Lessee of Expiration or Termination of the Term of the
Lease. The expiration or termination of the term of the Lease as to the Lessee’s right of
possession and use of the Leased Property pursuant to Section 3.02 hereof shall terminate all
obligations of the Lessee hereunder (except to the extent that the Lessee incurred any obligation
to pay Rentals from moneys theretofore appropriated and available for such purpose) and shall
terminate the Lessee’s rights of use and occupancy of the Leased Property.

ARTICLE IV

RENTALS PAYABLE

Section 4.01. Rentals Payable. The Lessee shall pay the Base Rentals and the
Additional Rentals in the amounts, at the times and in the manner set forth herein, said amounts
constituting in the aggregate the total of the annual Rentals payable under this Lease, as follows:

@ Base Rentals. The Lessee agrees, subject to the availability of
appropriations of funds therefor and other moneys legally available for the purpose, and
otherwise subject to the limitations of Section 4.03 hereof, to pay to the Trustee for the account
of the Lessor, as provided in Section 4.05 hereof, Base Rentals in arrears on each Base Rental
Payment Date. Such Base Rentals shall represent the principal installments and interest payments
required to be paid by the Trustee with respect to the Bonds on the next succeeding Interest
Payment Date pursuant to the Indenture, LESS any interest or other investment earnings on the
Principal Account and Interest Account under the Indenture applied to such principal
installments and interest payments pursuant to Section 7.02(b) of the Indenture, which Base

Rental payments shall be payable on the _  day of each and
(or on the immediately preceding Business Day if such day is not a Business
Day) commencing on the __ day of 202_. During the term of the Lease,

said Base Rentals shall be paid as described in this Section providing for the use of the Leased
Property during each of the succeeding Renewal Terms as to which the Lessee has exercised its
option to extend the term of the Lease pursuant to Section 3.01 hereof.



(b) Additional Rentals. In addition to the Base Rentals hereinabove set forth,
and as part of the total Rentals during the Initial Term and each Renewal Term during the term of
the Lease, the Lessee shall pay on a timely basis, but only from legally available funds
appropriated for such purposes or otherwise legally available therefor, to the parties entitled
thereto an amount or amounts (the “Additional Rentals”) to which the following items apply or
relate, equivalent to the sum of the following:

Q) the annual administrative fee of the Trustee for the ordinary
services of the Trustee rendered and its ordinary expenses incurred under the
Indenture;

(i) the reasonable fees and charges of the Trustee, any paying agent
and any registrar appointed under the Indenture with respect to the Bonds for
acting as trustee, paying agent and registrar as provided in the Indenture;

(iii)  the reasonable fees and charges of the Trustee for extraordinary
services rendered by it and extraordinary expenses, including legal expenses.
incurred by it as Trustee under the Indenture;

(iv)  the reasonable fees and out-of-pocket expenses of the Lessor
relating to the Leased Property not otherwise required to be paid by the Lessee
under the terms of this Lease, including but not limited to all costs of legal,
accounting and auditing services;

(V) the costs of maintenance, operation and repair with respect to the
Leased Property and utility charges as required under Article V hereof;

(vi) the costs of casualty, public liability, property damage and
workers’ compensation insurance as required under Article VI hereof;

(vii)  the costs of taxes and governmental charges and assessments as
required under Article VII hereof;

(viii) an amount equal to any franchise, succession, capital levy or
transfer tax, or any income, excess profits or revenue tax, or any other tax,
assessment, charge or levy (however denominated) levied, assessed or imposed by
the State of West Virginia or any political subdivision thereof upon the Base
Rentals payable hereunder or upon the Leased Property or any of the revenues;
and

(ix)  any amount of interest required to be paid on any of the foregoing
items as a result of the Lessee’s failure to pay any such items when due, as
required by Section 4.05 hereof.

(c) The foregoing Base Rentals and Additional Rentals shall be paid by the
Lessee solely from funds of the Lessee lawfully available for such purpose.



(d) In addition to the Rentals provided above, the Lessee shall be required to
pay the sums reasonably necessary to complete the acquisition, construction, renovation,
completion, furnishing and equipping of the Leased Property, which amount shall be paid by the
Lessee to the Trustee to be deposited in the Acquisition Fund created under the Indenture and
disbursed by the Trustee for such purposes in accordance with the Indenture and shall be payable
from funds duly budgeted for and legally available for such purpose.

(e The Trustee shall have no obligation to verify the sufficiency or source of
funds used by the Lessee to make such payments, except as expressly provided in the Indenture.
The Trustee may conclusively rely on any payment received as being made from legally
available funds.

Section 4.02. Covenant to Request Appropriations. (a) During the term of the Lease,
the Lessee covenants and agrees (i) to include in its annual tentative budget prepared in
accordance with applicable law an item for expenditure of an amount necessary (after taking into
account any moneys then legally available for such purpose) to pay the Base Rentals for the
Leased Premises and reasonably estimated Additional Rentals for the Leased Property during the
next succeeding Renewal Term, and (ii) to take such further action (or cause the same to be
taken) as may be necessary or desirable to assure that the final budget submitted to the governing
body of the Lessee for its consideration seeks an appropriation of moneys sufficient to pay such
Base Rentals and reasonably estimated Additional Rentals, including all such actions for such
purpose as may be required under the laws of the State of West Virginia.

(b) The Lessee further covenants to notify the Lessor and the Trustee in
writing no later than June 15 of each year during the term of the Lease of any failure of the
governing body to make appropriations for such Base Rentals and reasonably estimated
Additional Rentals for the next succeeding Renewal Term.

Section 4.03. Limitations on Liability. (a) Nothing herein shall be construed to require
the governing body of the Lessee to appropriate any money to pay any Rentals for any Renewal
Term hereunder. If the Lessee fails to pay any portion of the Rentals which are due hereunder or
an Event of Default hereunder or an Event of Nonappropriation occurs, the Lessee shall
immediately (but in no event earlier than the expiration of the Initial Term or the then current
Renewal Term for which the Lessee has paid or appropriated moneys sufficient to pay all
Rentals due for such Renewal Term, in the case of an Event of Nonappropriation) quit and
vacate the Leased Property, and its obligation to pay any Rentals (except for Rentals theretofore
appropriated and then available for such purpose) shall thereupon cease, it being understood
between the parties that neither the State of West Virginia nor any political subdivision thereof,
except the Lessee as provided herein, is obligated to pay any Rentals due to the Lessor
hereunder. Should the Lessee fail to pay any portion of the required Rentals and then fail
immediately to quit and vacate the Leased Property, the Trustee in accordance with the Indenture
may immediately bring legal action to evict the Lessee from the Leased Property (but not for
money damages except as hereinafter and in the Indenture provided) and commence proceedings
to foreclose the lien of the Indenture pursuant to the Indenture and the lien pursuant to the Credit
Line Deed of Trust. The Lessee hereby agrees, to the extent permitted by law, to pay as damages
(but only from legally available funds appropriated for such purpose or otherwise legally
available therefor) for its failure immediately to quit and vacate the Leased Property upon



termination of the Initial Term or the then current Renewal Term, as the case may be, of the
Lease in violation of the terms hereof an amount equal to the Base Rentals otherwise payable
during such period prorated on a daily basis and any reasonable Additional Rentals attributable
to such period on the basis of the services provided.

(b) The Rentals constitute current expenses of the Lessee, and the Lessee’s
obligations hereunder are from year to year only and do not constitute a mandatory payment
obligation of the Lessee in any ensuing Fiscal Year beyond the then current Fiscal Year.

Section 4.04. Base Rentals Assigned; Unconditional Obligation. It is understood and
agreed that all Base Rentals payable under Section 4.01(a) hereof by the Lessee are assigned to
the Trustee pursuant to the Indenture. The Lessee assents to such assignment, and hereby agrees
that its obligation to pay the Base Rentals and the Additional Rentals from legally available
funds appropriated for such purpose shall be absolute and unconditional and, except as expressly
herein provided, shall not be subject to any defense or any right of setoff, counterclaim,
abatement or recoupment arising out of any breach by the Lessor of any obligation to the Lessee,
whether hereunder or otherwise, or out of any indebtedness or liability at any time owing to the
Lessee by the Lessor.

Section 4.05. Payment. Each Base Rental payment shall be paid in lawful money of the
United States of America, in funds which shall be immediately available on the Base Rental
Payment Date on which they are due. Each Base Rental payment shall be paid at the principal
corporate trust office of the Trustee in Charleston, West Virginia, or at such other place or places
as may be set forth in the Indenture. Each Additional Rental payment shall be paid in lawful
money of the United States of America at the appropriate office as designated by the respective
payees entitled to receive such Additional Rental. Each Base Rental payment and each
Additional Rental payment which is not paid when due shall bear interest at the rate or rates of
interest payable on the Bonds from the date on which the Base Rental payment or Additional
Rental payment, as the case may be, becomes due until the same is paid.

Section 4.06. Nonappropriation. (a) In the event that sufficient funds (i) are not
appropriated by the governing body of the Lessee prior to the beginning of any Renewal Term
for the payment of the Base Rentals and reasonably estimated Additional Rentals payable during
such Renewal Term, or (ii) are otherwise not legally available for such purpose (other than
amounts on deposit in funds held under the Indenture), then an Event of Nonappropriation shall
be deemed to have occurred. An Event of Nonappropriation shall also be deemed to have
occurred (subject to waiver by the Trustee as hereinafter described) if, during the Initial Term or
any Renewal Term, any Additional Rentals shall become due which were not included in the
Lessee’s final budget adopted by the governing body of the Lessee, or which exceed the amount
included in such budget, and funds are not legally available (including funds legally available for
such purpose under the Indenture) to the Lessee to pay such Additional Rentals within ninety
(90) days after they are due. The Trustee may waive any Event of Nonappropriation which is
cured by the Lessee within a reasonable time if, in the Trustee’s judgment, such waiver is in the
best interests of the Holders of the Bonds; provided, however, that after June 30 of each year
during the term of the Lease the Trustee shall not waive any Event of Nonappropriation which
results from sufficient funds not being appropriated by the governing body of the Lessee for the
payment of the Base Rentals that would be payable during the next succeeding Renewal Term.
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If an Event of Nonappropriation shall occur, the Lessee shall not be obligated to make payment
of the Base Rentals or Additional Rentals provided for herein beyond the last day of the Renewal
Term during which such Event of Nonappropriation occurs, except for the Lessee’s obligation to
pay Rentals which are payable prior to the termination of the Lease; provided, however, that the
Lessee shall continue to be liable for the amounts payable pursuant to Section 4.03(a) hereof
during such time when the Lessee continues to use and occupy the Leased Property. The Trustee
shall, upon the occurrence of an Event of Nonappropriation and a foreclosure of the lien of the
Indenture and the Credit Line Deed of Trust have all rights and remedies to take possession of
the Leased Property as trustee for the benefit of the owners of the Bonds.

(b) The parties hereto agree that, upon the occurrence of an Event of
Nonappropriation (which is not waived) or an Event of Default (which is not waived), the Lessee
shall have all responsibility for vacating the Leased Property and shall vacate the Leased
Property immediately following such occurrence. Within thirty (30) days after the occurrence of
an Event of Nonappropriation or an Event of Default, the Lessee shall provide the Trustee with a
timetable for vacating the Leased Property. The Trustee shall have no responsibility for ensuring
or supervising the Lessee’s vacating of the Leased Property, and may rely on written notice from
the Lessee regarding its timetable and compliance with this Section.

ARTICLE V

MAINTENANCE AND OPERATION

Section 5.01. Maintenance and Operation. The Lessee shall, at its own expense,
maintain, manage and operate the Leased Property in good order, condition and repair, ordinary
wear and tear excepted. The Lessee shall provide or cause to be provided all security service,
custodial service, janitor service, power, gas, telephone, light, heating and water, and all other
public utility services. It is understood and agreed that in consideration of the payment by the
Lessee of the Rentals herein provided for, the Lessor is only obligated to provide the Leased
Property in the manner and to the extent herein provided, and the Lessor shall not have any
obligation to incur any expense of any kind or character in connection with the management,
operation or maintenance of the Leased Property during the term of the Lease.

Section 5.02. Care of the Leased Property. (a) The Lessee shall take good care of the
Leased Property, fixtures and appurtenances, and suffer no waste or injury thereto, ordinary wear
and tear excepted. The Lessee shall pay for all damage to the Leased Property due to any act or
omission or cause whatsoever.

(b) There shall be no allowance to the Lessee for a diminution in or abatement
of Rentals and no liability on the part of the Lessor by reason of inconvenience, annoyance or
injury to government operations arising or resulting from the Lessor, the Lessee or others making
repairs, alterations, additions or improvements in or to any portion of the Leased Property, or in
or to fixtures, appurtenances or equipment thereof, and no liability upon the Lessor or allowance
for a diminution in or abatement of Rentals for failure of the Lessor or others to make any
repairs, alterations, additions or improvements in or to any portion of the Leased Property, or in
or to the fixtures, appurtenances or equipment thereof. The foregoing shall not be construed to
mean that the Lessor has any such obligations.
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(© The Lessor shall not be liable for, and there shall be no diminution in or
abatement of Rentals for, any loss or damage to the Leased Property caused by vermin, rain,
snow, liquids and semi-liquids or from storms that may leak into or flow from any part of the
Leased Property through any defects in its roof, walls, windows, ceilings, plumbing or from any
other source, or caused by any latent defect in the Leased Property.

Section 5.03. Maintaining Exemption from Federal Income Taxation. The Lessor
and Lessee covenant that they will take any and all action necessary to maintain the exemption
from federal income taxation of the interest on the Bonds, and that they will not perform or fail
to perform any act or enter into any agreement or use or permit the use of the Leased Property or
any portion thereof in a manner that shall have the effect of terminating or denying the
exemption from federal income taxation of the interest on the Bonds, including, without
limitation, leasing all or any portion of the Leased Property or contracting with a third party for
use or operation of all or any portion of the Leased Property if entering into such lease or
contract will have such effect.

ARTICLE VI

INSURANCE PROVISIONS

Section 6.01. Insurance. (a) The Lessee shall at all times maintain or cause to be
maintained with responsible insurers all such insurance on the Leased Property (valued as
defined below) which is customarily maintained with respect to properties of like character
against accident to, loss of or damage to any properties. Notwithstanding the generality of the
foregoing, the Lessee shall not be required to maintain or cause to be maintained any insurance
which is not available from reputable insurers on the open market or more insurance than is
specifically referred to below.

The Lessee shall from and after the date hereof and so long as the Lessee has
possession of the Leased Property:

Q) Keep or cause to be kept a policy or policies of insurance against
loss or damage to the Leased Property resulting from fire, lightning, vandalism,
malicious mischief, riot and civil commotion, and such perils ordinarily defined
as “extended coverage” and other perils as the Lessor or Trustee and the Lessee
may agree should be insured against, on forms and in amounts satisfactory to
each. Such insurance may be carried in conjunction with any other fire and
extended coverage insurance carried or required to be carried by the Lessee. Such
insurance shall be maintained in an amount not less than the principal amount of
the then outstanding Bonds or the replacement cost of the Leased Property (such
value to include amounts spent for construction of the Leased Property and
architectural, engineering, legal and administrative fees, inspection and
supervision but excluding value attributable to the land), whichever amount is
greater, subject to deductible conditions for any loss not to exceed $10,000 for
any loss, unless the Lessor or Trustee and the Lessee agree in writing that the
amount of insurance may be reduced to an amount that shall not be less than the
amount of then outstanding Bonds. The term “full insurable value” as used in this
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subsection shall mean the actual replacement cost, using the items of value set
forth above, without deduction for physical depreciation. Said “full insurable
value” shall be determined from time to time but not less frequently than once in
every 36 months; and

(i) Maintain or cause to be maintained public liability insurance
against claims for bodily injury or death, or damage to property occurring upon,
in or about the Leased Property, and ground upon which it is situate, such
insurance to afford protection to a limit of not less than $1,000,000 combined
single limit, including property damage liability insurance. Such insurance may
be maintained in the form of a minimum $1,000,000 single limit policy covering
all such risks. Such insurance may be carried in conjunction with any other
liability insurance coverage carried or required to be carried by the Lessee.

All insurance herein provided for shall be effected under policies issued by
insurers of recognized responsibility, licensed or permitted to do business in the State of West
Virginia except as otherwise hereinafter provided.

All policies or certificates issued by the respective insurers for insurance shall
provide that such policies or certificates shall not be canceled or materially changed without at
least thirty (30) days prior written notice to the Lessor and the Trustee. Certificates evidencing
such policies shall be deposited with the Lessor and the Trustee together with appropriate
evidence of payment of the premiums therefor, and, at least thirty (30) days prior to expiration
dates of expiring policies or contracts held by the Lessor and the Trustee, copies of renewal or
new policies or contracts or certificates shall be deposited with the Trustee together with
evidence of payment of premiums therefor. Trustee and Lessor shall be named as co-insureds,
additional insureds and, with respect to the Trustee, loss payee and mortgagee.

All policies of insurance (except the policy of public liability and property
damage insurance) must provide that the proceeds thereof shall be payable to the Trustee. The
net proceeds of fire and extended coverage insurance shall be deposited and applied pursuant to
Article VI of the Indenture.

(b) Notwithstanding anything herein to the contrary, any policies of insurance
that the Lessee is required to keep or cause to be kept pursuant to Section 6.01(a) hereof may be
provided through any self-insurance program of the Lessee or in which the Lessee participates
with other governmental units of the State of West Virginia. In such event, the Lessee shall
cause the risk manager of its self-insurance program to issue certificates of coverage to the
Trustee for any such risks covered by the self-insurance program and otherwise evidencing
compliance with the requirements of Section 6.01(a) hereof which certificates of coverage shall
be accompanied with an opinion of Lessee’s Counsel that the obligation of the Lessee under any
such self-insurance program are legal, binding and enforceable against the Lessee in accordance
with their terms.

(c) The Lessee shall file with the Trustee annually within one hundred twenty
(120) days after the close of each Fiscal Year commencing with its Fiscal Year ending on June
30, 2025, a written statement of the Lessee containing a summary of all insurance policies
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(including policies provided through any self-insurance program described in Section 6.01(b)
hereof) then in effect with respect to the Leased Property.

ARTICLE VII

TAXES

Section 7.01. Taxes. (a) The Lessor and the Lessee understand and agree that the
Leased Property constitute public property free and exempt from all taxation in accordance with
applicable law, provided, however, that the Lessor agrees to cooperate with the Lessee, upon
written request by the Lessee, to contest any proposed tax or assessment, or to take steps
necessary to recover any tax or assessment paid. The Lessee agrees to reimburse the Lessor
from Additional Rentals for any and all costs and expenses thus incurred by the Lessor.

(b) Notwithstanding Section 7.01(a) hereof, in the event that the Leased
Property or any portion of the Rentals shall, for any reason, be deemed subject to taxation,
assessments or charges lawfully made by any governmental body which may be secured by a
lien against the Leased Property or any portion of the Rentals, an Additional Rental shall be paid
by the Lessee equal to the amount of all such taxes, assessments and governmental charges then
due. With respect to special assessments or other governmental charges which may be lawfully
paid in installments over a period of years, the Lessee shall be obligated hereunder to provide for
Additional Rentals only for such installments as are required to be paid during the term of the
Lease.

ARTICLE VI

DAMAGE OR DESTRUCTION; CONDEMNATION

Section 8.01. Damage, Destruction and Condemnation. (a) If, during the term of the
Lease, (i) the Leased Property or any portion thereof shall be destroyed, in whole or in part, or
damaged by fire or other casualty or event; or (ii) title to, or the temporary or permanent use of
the Leased Property or any portion thereof or the estate of the Lessee, the Lessor or the Trustee
in the Leased Property or any portion thereof shall be taken under the exercise of the power of
eminent domain by any governmental body or by any person, firm or corporation acting under
governmental authority; or (iii) title to or the use of all or any portion of the Leased Property
shall be lost by reason of a defect in title; then, subject to Sections 3.02, 4.06(a) and 8.01(c)
hereof, the Lessee shall continue to pay Base Rentals and Additional Rentals and to take such
action as it shall deem necessary or appropriate to repair and replace the Leased Property,
regardless of whether the Leased Property have been completed and accepted by the Lessee.

(b) In accordance with the Indenture, the Trustee shall cause the net proceeds
of any insurance policies (including any moneys derived from any self-insurance program),
performance bonds or condemnation awards with respect to the Leased Property, to be deposited
and applied as provided in Article VI of the Indenture. Unless the Lessor shall elect to apply
such net proceeds to the redemption of all of the Bonds as provided in Section 6.07 of the
Indenture if such net proceeds are sufficient for such purpose, all net proceeds so deposited shall
be applied to the prompt repair, restoration, modification, improvement or replacement of the
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damaged or destroyed portion of the Leased Property by the Lessee, except as otherwise
provided in Section 8.01(c) herein. The balance of any net proceeds remaining after the repair,
restoration, modification, improvement or replacement has been completed are to be deposited
into the Acquisition Fund, if received prior to the Completion Date and, if received thereafter,
are to be deposited into the Bond Fund under the Indenture.

(© If such net proceeds shall be insufficient to pay in full the cost of any such
repair, restoration, modification, improvement or replacement, the Lessee shall, within ninety
(90) days after the occurrence of the event giving rise to such net proceeds, either:

Q) commence and thereafter complete the work and pay any cost in
excess of the net proceeds, but only from legally available moneys for that
purpose, in which case the Lessee agrees that it will not be entitled to any
reimbursement therefor from the Trustee or the owners of the Bonds, nor shall it
be entitled to any diminution of the Base Rentals or Additional Rentals; or

(i) if the failure to repair, rebuild or replace shall not materially
detract from the value of the Leased Property, then the Lessee may discharge its
obligation to repair, rebuild or replace the affected portion of the Leased Property
by causing such net proceeds to be deposited into the Bond Fund for the purpose
of causing the extraordinary optional redemption of all or part of the Bonds, as
appropriate, in accordance with the Indenture.

(d) The Lessee hereby agrees that any repair, restoration, modification,
improvement or replacement paid for in whole or in part out of such net proceeds shall be the
property of the Lessor subject to the Indenture and will be included as part of the Leased
Property subject to this Lease.

(e The Lessor and the Lessee agree that it is the intent of the parties that,
after the disbursement from the Acquisition Fund, the risk of any loss arising out of any damage,
destruction or condemnation of the Leased Property or any portion thereof shall be borne by the
Lessee and not by the Lessor, and the Lessee hereby covenants and agrees that in the event of
any such damage, destruction or condemnation, the Lessee shall either repair, rebuild or replace
the Leased Property to essentially its same condition before any such damage, destruction or
condemnation or provide funds, but in any event only from legally available moneys for such
purpose, necessary to redeem the Bonds at the earliest practicable date in accordance with the
Indenture.

ARTICLE IX

ASSIGNMENTS

Section 9.01. Assignments by Lessee. NEITHER THIS LEASE NOR ANY
INTEREST OF THE LESSEE HEREIN SHALL, AT ANY TIME AFTER THE DATE
HEREOF, WITHOUT THE PRIOR WRITTEN CONSENT OF THE LESSOR AND TRUSTEE
be mortgaged, pledged, assigned or transferred by the Lessee by voluntary act or by operation of
law, or otherwise, except as specifically provided herein. The Lessee shall at all times remain
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liable for the performance of the covenants and conditions on its part to be performed,
notwithstanding any assigning, transferring or subletting which may be made with such consent.
The Lessee shall have the right, without notice to or consent of the Lessor, the Trustee or any
owner of Bonds, to further use or permit the use of any specified portion of the Leased Property
only to or for the benefit of any other public corporation or public entity, the State of West
Virginia or any other entities permitted as subleases of a project now or hereafter permitted or
authorized by the Act, AS DETERMINED BY AN OPINION OF BOND COUNSEL, but
nothing herein contained shall be construed to relieve the Lessee from its obligation to pay
Rentals as provided in this Lease or relieve the Lessee from any other obligations contained
herein; provided, however, that no such assignment or lease may be made if the use of the
Leased Property by the assignee or sublessee will affect the validity of this Lease, change the
character or use of the Leased Property to ones not then permitted by applicable law or impair
the excludability from gross income of interest on the Bonds of the owners thereof for federal
income tax purposes, and in connection therewith, Lessee shall deliver to Lessor an opinion of
Bond Counsel that the subject assignment or sublease will not impair the excludability from
gross income of interest on the Bonds of the owners thereof for federal income tax purposes prior
to entering into such assignment or sublease. Any such assignment or lease shall require the
assignee or sublessee to execute an acceptable attornment agreement with the Lessee and the
Trustee and to assume all of the terms, covenants and agreements of the Lessee hereunder to the
extent of the portion of the Leased Property so assigned or sublet; provided, however, that where
portions of the Leased Property have been so sublet, the Lessee shall continue to be responsible
for the payment of Rentals due under this Lease. The Lessor may execute any and all
instruments necessary and proper in connection therewith. The Lessee hereby agrees (a) to
direct all of its permitted subleases, assignees and transferees to pay all rentals and other amounts
due under any lease, assignment or transfer permitted by this Section 9.01 directly to the Trustee
for deposit into the Bond Fund and (b) to pay any of such amounts received by the Lessee
directly to the Trustee for deposit into the Bond Fund.

Section 9.02. Assignments by Lessor in General Without Release of Liability. (a)
The Lessor’s obligations to perform this Lease may be assigned in whole or in part by the
Lessor, but the Lessor shall remain liable to perform hereunder, with notice to the Lessee;
provided that such assignment (other than an assignment for security purposes or the assignment
effected by the Indenture and the exercise of any remedies thereunder and any further assignment
resulting from the exercise of any such remedies) may only be made to a public corporation or
other public entity duly authorized by applicable law to perform the obligations as Lessor
hereunder and the assignment to which will not impair the excludability of the interest on the
Bonds from the gross income of the owners thereof for federal income tax purposes or impair the
validity or enforceability of this Lease.

(b) The Lessor may assign its rights, title and interest in and to this Lease and
any other documents executed with respect to this Lease and/or grant or assign a security interest
in this Lease, in whole or in part, as herein provided. The Lessor, simultaneously with the
execution of this Lease, has assigned this Lease and all Base Rentals and certain other sums due
and to become due hereunder to the Trustee under the Indenture.

Section 9.03. Subordination and Attornment. (a) This Lease and the Lessee’s interest
in the Leased Property and its interest as lessee hereunder shall at all times be subject and
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subordinate to the lien of the Indenture and the Credit Line Deed of Trust and to all the terms,
conditions and provisions thereof, whether now existing or hereafter created and without the
need for any further act or agreement by the Lessee; provided, however, that so long as an Event
of Default under the Indenture or an Event of Nonappropriation has not occurred and is then
continuing this Lease shall remain in full force and effect notwithstanding such subordination or
the Lessor’s default in connection with the said liens, and the Lessee shall not be disturbed by the
Lessor or the Trustee in its possession of the Leased Property during the term of the Lease or in
the enjoyment of its rights hereunder. The Lessee shall not subordinate its interests hereunder or
in the Leased Property to any lien or encumbrance without the prior written consent of the
Trustee. Any such unauthorized subordination by the Lessee shall be void and of no force or
effect whatsoever.

ARTICLE X

OPTIONS IN FAVOR OF LESSEE

Section 10.01. General Options to Purchase Leased Property. The Lessee shall have,
and is hereby granted, the following options to purchase the Leased Property:

@ At any time prior to full payment of the Bonds (or provisions for payment
thereof having been made in accordance with the provisions of the Indenture), the Lessee may
purchase the Leased Property, and thereby terminate this Lease, by making provisions
satisfactory to the Trustee for payment of the outstanding Bonds in accordance with the
provisions of the Indenture, including the payment to the Trustee of an amount which, when
added to the amounts on deposit in the funds held under the Indenture by the Trustee, will be
sufficient to pay, retire and redeem all the outstanding Bonds in accordance with the provisions
of the Indenture (including, without limiting the generality of the foregoing, principal, interest to
maturity or earliest applicable redemption date, as the case may be, premium, if any, expenses of
redemption and Trustee’s and paying agent’s fees and expenses), and, in case of redemption,
making arrangements satisfactory to the Trustee for the giving of the required notice of
redemption, and by paying to the Lessor any and all sums then due to the Lessor under this Lease
(said amount is referred to herein as the “Purchase Price”).

(b) At any time after full payment of the Bonds (or provision for payment
thereof having been made in accordance with the provisions of the Indenture) and of any and all
sums then due to the Lessor under this Lease, the Lessee may terminate this Lease by giving the
Lessor notice in writing of such termination and such termination shall forthwith become
effective.

On or before the 30th day after the expiration or sooner termination of this Lease,
the Lessee shall have an option to purchase the Leased Property, and that option shall be deemed
to be automatically exercised unless (i) notice be given in writing by the Lessee within that 30-
day period that it intends not to so purchase the Leased Property and (ii) the Lessee shall have
made arrangements satisfactory to the Lessor to pay any costs incurred or to be incurred in
connection with any sale or other disposition by the Lessor of the Leased Property. The
purchase price for the Leased Property shall be the sum of $10.00, which shall be paid directly to
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the Lessor for its own account, and any and all sums then due the Lessor under this Lease or due
to the Trustee under the Indenture.

Section 10.02. No Obligation to Purchase Leased Property. The Lessee shall be under
no obligation to purchase the Leased Property except as herein expressly required or provided.

Section 10.03. Conveyance on Exercise of Option to Purchase. At the closing of any
purchase pursuant to any option to purchase granted herein, the Lessor shall upon receipt of the
purchase price deliver to the Lessee the following:

@) If necessary, a release from the Trustee of the property with respect to
which the option was exercised.

(b) Documents conveying to the Lessee good and marketable title to the
property being purchased, as such property then exists, subject to the following: (i) those liens
and encumbrances (if any) to which title to said property was subject immediately preceding
recordation of the deed conveying title to the Leased Property to the Lessor but excluding this
Lease, the Deed of Trust and the Indenture; or (ii) those liens and encumbrances created by the
Lessee or to the creation or suffering of which the Lessee consented.

Section 10.04. Option to Prepay Rental Payments in Part. The Lessee shall have the
option to prepay the Rentals in part at any time. The amount so prepaid shall, so long as all
Rentals have been made, be used to redeem Bonds to the extent possible under Section 3.04 of
the Indenture.

ARTICLE XI

EVENTS OF DEFAULT; REMEDIES

Section 11.01. Events of Default Defined. Any of the following shall be an “Event of
Default” under this Lease:

@ Failure by the Lessee to pay any Base Rentals required to be paid under
Section 4.01(a) hereof at the times specified therein on the respective due dates therefor;

(b) Failure by the Lessee to pay any Additional Rentals during the term of this
Lease for a period of thirty (30) days after written notice specifying such failure and requesting
that it be remedied shall be received by the Lessee from the Trustee;

(©) Failure by the Lessee to vacate the Leased Property by the expiration of
the Initial Term or any Renewal Term in which an Event of Nonappropriation occurs;

(d) Failure by the Lessee to observe and perform any covenant, condition or
agreement herein on its part to be observed or performed, other than as referred to in Section
11.01(a), 11.01(b) or 11.01(c) hereof, for a period of thirty (30) days after written notice,
specifying such failure and requesting that it be remedied, shall have been given to the Lessee by
the Lessor or Trustee, unless the Lessor and Trustee shall agree in writing to an extension of such
time prior to its expiration; provided, however, that if the failure stated in the notice cannot be
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corrected within the applicable period, the Lessor and Trustee will not unreasonably withhold its
consent to an extension of such time if corrective action is instituted by the Lessee within the
applicable period and diligently pursued until the default is corrected; or

(e) The entry of an order or decree in any court of competent jurisdiction
enjoining or restraining the Facility or enjoining, restraining or prohibiting the Lessee from
consummating the transactions contemplated by this Lease, which order or decree is not vacated
and which proceedings are not discontinued within thirty (30) days after the granting of such
order or decree.

The foregoing provisions of this Section 11.01 are subject to the obligations of the
Lessee to make payments of the Base Rentals and the Additional Rentals and shall be subject to
the provisions of Section 4.06 of this Lease with respect to an Event of Nonappropriation.

Section 11.02. Remedies on Default. (a) Upon the occurrence and continuance of any
Event of Default hereunder or any Event of Nonappropriation, the Lessor or Trustee may give
notice to the Lessee to vacate the Leased Property immediately (but in no event earlier than the
expiration of the Initial Term or the then current Renewal Term for which the Lessee has paid or
appropriated moneys sufficient to pay all Rentals due for such Initial Term or Renewal Term, in
the case of an Event of Nonappropriation) and may, without any further demand or notice, (i)
terminate this Lease or the Lessee’s possessory rights hereunder (without otherwise terminating
the Lease), re-enter the Leased Property and eject all parties in possession thereof therefrom, and
relet the Leased Property subject to Section 11.02(c) hereof, or then or at any time thereafter
commence proceedings to foreclose on and relet or sell the Leased Property in the manner
permitted by law and as otherwise provided in the Indenture or the Credit Line Deed of Trust,
subject to Section 11.02(c) hereof; or (ii) take any action at law or in equity deemed necessary or
desirable to enforce the Lessor’s, Trustee’s and Bondholders’ rights with respect to the Leased
Property and the Lessee.

(b) Upon the termination of the term of this Lease or the Lessee’s possessory
interests herein by reason of an Event of Nonappropriation or an Event of Default, all moneys
then held in any fund or account under the Indenture and any net proceeds received on such
foreclosure, reletting or sale shall be held by the Trustee for the benefit of the owners of the
Bonds (and applied from time to time as provided in Section 9.09 of the Indenture).
Notwithstanding anything herein to the contrary, the Trustee shall be entitled to relet the Leased
Property for such period as is necessary for the Trustee to obtain sufficient moneys to pay in full
the principal of, and premium (if any) and interest on, the Bonds, and the obligations of the
Trustee with respect to the owners of the Bonds and the receipt and disbursement of funds shall
be continuing until the lien of the Indenture is discharged as provided in the Indenture except as
a result of foreclosure.

(c) In the event the Trustee exercises the remedies provided in Section
11.02(a) hereof to relet the Leased Property, the Trustee on behalf of the Lessor shall relet the
Leased Property only to those lessees of the Leased Property whose use or ownership of the
Leased Property would preserve the excludability from the gross income of the owners of the
Bonds of the interest on the Bonds for federal income tax purposes, unless the owners of the
Bonds consent otherwise in writing.
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Section 11.03. Surrender of the Leased Property. Upon the occurrence and
continuance of any Event of Default or Event of Nonappropriation, the Lessee shall immediately
quit and surrender the Leased Property to the Trustee in the same condition in which it existed at
the time of the initial use and occupancy thereof by the Lessee, ordinary wear and tear excepted.

ARTICLE XII

MISCELLANEOUS

Section 12.01. Notices. All notices, statements, demands, requests, consents, approvals,
authorizations, offers, agreements, appointments or designations hereunder by either party to the
other shall be in writing and shall be sufficiently given and served upon the other party, if sent by
United States registered mail, return receipt requested, postage prepaid and addressed as follows:

If to the Lessor:

Jefferson County Building Commission
124 East Washington Street

Charles Town, West Virginia 25414
Attention: Chairman

If to the Lessee:

The County Commission of Jefferson County, West Virginia
124 East Washington Street

Charles Town, West Virginia 25414

Attention: President

A duplicate copy of any such notice shall also be served upon the Trustee as herein provided to
its address at 500 Virginia Street, East, Charleston, West Virginia 25301 Attention: Corporate
Trust.

Section 12.02. Execution in Counterparts. This Lease may be simultaneously
executed in any number of counterparts, each of which when so executed shall be deemed to be
an original, but all together shall constitute but one and the same Lease, and it is also understood
and agreed that separate counterparts of this Lease may be separately executed by the Lessor and
the Lessee, all with the same full force and effect as though the same counterpart had been
executed simultaneously by the Lessor and the Lessee; provided, however, that for purposes of
perfecting a security interest in this Lease by the Trustee under Article 9 of the West Virginia
Uniform Commercial Code, only the counterpart delivered, pledged and assigned to the Trustee
shall be deemed the original.

Section 12.03. Severability. If any one or more of the terms, provisions, promises,
covenants or conditions of this Lease, or the application thereof to any person or circumstance,
shall to any extent be adjudged invalid, unenforceable, void or voidable for any reason
whatsoever by a court of competent jurisdiction, each and all of the remaining terms, provisions,
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promises, covenants and conditions of this Lease, and the application thereof to other persons or
circumstances, shall not be affected thereby and shall be valid and enforceable to the fullest
extent permitted by law.

Section 12.04.No Liability on Lessor; Indemnification of Lessor and Trustee. No
provision in this Lease or any obligation herein imposed upon the Lessor, or the breach thereof,
shall constitute or give rise to or impose upon the Lessor a pecuniary liability or a charge upon
its general credit. No officer or member of the Lessor shall be personally liable on this Lease.
The Lessee shall at all times indemnify the Lessor from all liabilities, claims, causes of action,
costs and expenses (including, without limitation, reasonable attorney’s fees and expenses)
imposed upon or asserted against the Lessor on account of any failure on the part of the Lessee to
perform or comply with any of the provisions of this Lease. The foregoing shall not preclude the
Lessee from seeking any judicial relief to compel the Lessor to perform any of its obligations
hereunder.

The Lessee agrees to indemnify and save harmless the Lessor and the Trustee
against any and all losses, injuries, claims, damages or injuries to persons or property, demands
and expenses, including legal expenses of whatsoever kind and nature and by whomsoever made
arising from or in any manner directly or indirectly growing out of (a) the use or nonuse of the
Leased Property by anyone whomsoever; (b) any repairs, restoration, replacements or alterations,
to the Leased Property or any part thereof; and (c) the condition of the Leased Property.

Section 12.05.  Successors and Assigns. This Lease and the covenants, conditions
and agreements herein contained shall be binding upon and inure to the benefit of the permitted
successors and assigns of the parties hereto.

IN WITNESS WHEREOF, the parties hereto have caused this Lease Agreement
to be executed by their duly authorized officers as of the date first written above.

JEFFERSON COUNTY
BUILDING COMMISSION

By:

Its: Chairman

THE COUNTY COMMISSION OF JEFFERSON
COUNTY

By:

Its: President
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STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

I, , a Notary Public in and for the
state and county aforesaid, do hereby certify that Addie Crawford, as Chairman of the Jefferson
County Building Commission, a West Virginia public corporation, signed the foregoing writing
bearing date the __ day of 2025, and has this day in my said county, before
me, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand and seal this day of 2025.

My Commission Expires:

Notary Public
[SEAL]
STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

l, , a Notary Public in and for the
state and county aforesaid, do hereby certify that Pasha Majdl as President of The County
Commission of Jefferson County, a West Virginia public corporation, signed the foregoing
writing bearing date the __ day of 2025, and has this day in my said county,
before me, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand and seal this day of 2025.

My Commission Expires:

Notary Public
[SEAL]

This instrument was prepared by:
Camden P. Siegrist

Bowles Rice LLP

600 Quarrier Street

Charleston, West Virginia 25301
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REAL ESTATE DESCRIPTION
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EXHIBIT B

BOND INSURER PROVISIONS

Lease Provisions

1. So long as the Policy is in effect and BAM is not in default in respect of its payment
obligations thereunder, BAM shall be (i) deemed to be the sole and exclusive Owner of the Bonds
(the “Insured Obligations™) for purposes of all approvals, consents, waivers, institution of any
action, and the direction of all remedies and (ii) entitled to direct and control the enforcement of all
remedies granted under the Lease.

2. Any amendment, modification or supplement to the Lease shall be subject to the prior
written consent of BAM.

3. BAM shall be recognized as being a third-party beneficiary under the Lease and may
enforce any right, remedy or claim conferred upon, given or granted hereunder.

4. No sublease, release, sale, disposition or substitution of any property (the “Property”)
subject to (i) the Lease or (ii) any mortgage, deed of trust or other document evidencing a
security interest in, or otherwise pledged, directly or indirectly, to secure the Insured Obligations,
shall occur without the prior written consent of BAM. Without limiting the generality of the
foregoing, no portion of the Property may be released following the partial prepayment of lease
payments or rentals, the partial redemption of the Insured Obligations, or the exercise of a
purchase option or similar right, unless in each case BAM shall have provided its prior written
consent to such release.

5. The Property shall be covered at all times by property and casualty insurance in an amount
equal to the greater of the replacement value of the property or the principal amount of the Insured
Obligations. Self-insurance and pooled insurance programs shall be subject to the prior written
consent of BAM. Any blanket or umbrella insurance policies for property and casualty insurance
shall not be permitted unless BAM otherwise consents. The Trustee shall be the beneficiary under
such policy.

6. The Lessee shall, prior to or simultaneously with the issuance of the Insured Obligations,
furnish a title insurance policy, in form and substance acceptable to BAM, from a title insurance
company acceptable to BAM. The face amount of the title insurance policy shall not be less than
the principal amount of the Insured Obligations. The Trustee shall be the beneficiary under such

policy.

7. If insurance or condemnation proceeds with respect to the Property are received, such
proceeds shall be applied to replacement or restoration of the affected property or to
redemption of Insured Obligations; provided, however, that unless all outstanding Insured
Obligations are to be redeemed from such amount, the prior written consent of BAM shall be
required for any such redemption.

B-1



8.  Except for the Insured Obligations, the Lessee shall not issue or incur, directly or
indirectly, any additional certificates, notes, bonds or other indebtedness that are (i) payable
from or secured by the lease payments or rentals payable under the Lease or (ii) secured by, or
granted a lien on, the Property.

9. The security for the Insured Obligations shall include a pledge and assignment of the
Lease and a default under the Lease shall constitute an event of default under the Indenture.

10. Upon the occurrence of an event of default under the Lease, the Lessor shall have the
right, with or without terminating the Lease, to re-enter and take possession of the Property,
and to sell its interest in the Lease or sublease or assign the Property or any part thereof. There
shall be no provisions restricting use of the Property after termination of or default under the
Lease, including restrictions related to the tax-exempt status of the Insured Obligations.

11. The Lessee covenants and agrees to comply in all material respects with all laws
applicable to the Property or any portion thereof, including without limitation all local, State
and federal environmental and Hazardous Substances laws, rules and regulations, and with any
order of any jurisdiction over the Property. For purposes of this paragraph, “Hazardous
Substances” means any substances, pollutants, wastes and contaminants now or hereafter
included in such (or any similar) term under any federal, state or local ordinance, code or
regulation now existing or hereafter enacted or amended.

12. The Lessor represents, warrants and covenants that it has good and indefeasible
marketable fee simple to the real property and all building, property and improvements
comprising the Property. The Lessor covenants and agrees to hold and maintain clean and
marketable title to all of the Property during the term of the Lease.

13. The Lessee agrees, subject to annual appropriation and the Lessee’s option to terminate
the Lease by giving prior written notice not less than 30 days prior to the last day of the next
succeeding month, to pay and reimburse BAM, as part of the Additional Rentals, all amounts
due and payable to BAM pursuant to Section 8 of Exhibit C to the Bond Indenture.

14. The foregoing Bond Insurer Provisions shall control and supersede any conflicting or
inconsistent provisions in the Lease.



A CREDIT LINE DEED OF TRUST,
SECURITY AGREEMENT AND FIXTURE FILING

THIS IS A CREDIT LINE DEED OF TRUST, SECURITY AGREEMENT AND
FIXTURE FILING (hereinafter referred to as “Credit Line Deed of Trust”), dated as of
, 2025, to be effective as of , 2025, by and among JEFFERSON
COUNTY BUILDING COMMISSION, a public corporation, authorized and existing under the
laws of the State of West Virginia, whose address is 124 East Washington Street, Charles Town,
West Virginia 25414, hereinafter referred to as “Grantor”; Camden P. Siegrist, a resident of
Kanawha County, West Virginia, and Corey Bonasso, a resident of Putnam County, West
Virginia, hereinafter referred to as “Trustees”; and UNITED BANK, a Virginia banking
corporation authorized to do business in West Virginia, whose address is 500 Virginia Street,
East, Charleston, West Virginia 25301, its successors and assigns, as Trustee under that certain
Bond Indenture and Security Agreement dated as of , 2025, from the Grantor to
United Bank, as Trustee (the “Indenture”), hereinafter referred to as the “Secured Party.”

RECITALS

The Grantor has issued its Lease Revenue Bonds (Jefferson County Government
and Judicial Complex Project) Series 2025 (the “Bonds”), in the aggregate principal amount of
$[16,000,000.00] pursuant to the provisions of Chapter 8, Article 33 and certain provisions of
Chapter 8, Article 16 of the Code of West Virginia of 1931, as amended (collectively, the “Act”).
The proceeds of the sale of the Bonds will be used by the Grantor to (i) finance costs of
acquiring, designing, constructing, renovating, improving, furnishing and equipping a public
building constituting a new Jefferson County Government and Judicial Complex and related
facilities on the Property, as hereinafter defined, located at 393 North Lawrence Street and 330
North George Street, Charles Town, Jefferson County, West Virginia (the “Project”) for use
initially by The County Commission of Jefferson County [West Virginia] (the “County”) for a
new Government and Judicial Complex; (ii) pay the premium for a municipal bond insurance
policy from Build America Mutual Assurance Company guaranteeing the scheduled payment of
the principal of and interest on the Bonds when due, and (iii) pay costs of issuance of the Bonds
and related costs. The Grantor has acquired the tract or parcel of land together with the
improvements thereon and appurtenances thereunto belonging, located at 393 North Lawrence
Street and 330 North George Street, (the “Property”) described in the attached Exhibit A, on
which the Project will be designed, constructed, renovated, expanded, improved, furnished and
equipped. As provided in the Indenture, the Grantor will use the proceeds of the Bonds to pay all
or a portion of the costs of the Project to provide a Government and Judicial Complex for
Jefferson County, West Virginia and the inhabitants thereof and to pay issuance costs and related
costs. The Grantor has entered into a Lease Agreement dated the date hereof with the County
pursuant to which the Property has been leased by the Grantor to the County (the “Lease”) (the
Lease and any other lease of the Property by the Grantor permitted by the Indenture are
collectively referred to herein as the “Leases”). The Bonds are limited obligations of the Grantor
payable solely from the amounts received by the Grantor as payments under the Leases and from
any other moneys made available to the Grantor for such purpose.



The Grantor has agreed to secure the payment of the amounts owed pursuant to
the principal of (whether due on maturity, redemption or acceleration), premium, if any, and the
interest on the Bonds, and its compliance with the terms of the Bonds and the Indenture by this
Credit Line Deed of Trust granted to the Trustees for the benefit of the Secured Party, as security
for the Bonds, and the Grantor has agreed to pledge the monies to be received pursuant to the
Leases, to assign its interest in the Leases and to provide the security of this Credit Line Deed of
Trust to the Secured Party for the benefit of the owners of the Bonds.

NOW, THEREFORE, WITNESSETH: That for and in consideration of the
indebtedness and trusts set forth herein, and the sum of Ten Dollars ($10.00), cash in hand paid,
the receipt and sufficiency of which are hereby acknowledged, and in order to secure the
indebtedness hereinafter described and the satisfaction and performance of the covenants and
obligations made or undertaken by the Grantor hereunder and under the Indenture and by the
County in the Lease and in consideration of the premises, Grantor does hereby GRANT and
CONVEY unto the Trustees, IN TRUST WITH POWER OF SALE, all its right, title and interest
in those certain lots, parcels or tracts of land together with the improvements thereon and the
appurtenances thereunto belonging, situated in Jefferson County, West Virginia, and more
particularly bounded and described in the attached Exhibit A, which is incorporated herein by
reference.

TOGETHER with all the buildings and improvements now or hereafter erected on
the above-described property, all easements, rights, appurtenances, water, water rights, leases,
tenancies, licenses and other rights and privileges now or hereafter belonging to or running with
such property and all fixtures now or hereafter attached to said property, all of which, including
replacements and additions thereto, shall be deemed to be and remain a part of the property
covered by this Credit Line Deed of Trust.

TOGETHER with all equipment, building material and supplies that may now or
hereafter become affixed to or incorporated into said property upon becoming so affixed to or
incorporated into said property, and all replacements, additions and substitutions thereof or
thereto, including but without limiting the generality of the foregoing, all apparatus, appliance,
machinery, equipment and articles used to supply or provide or in connection with heat, gas, air
conditioning, plumbing, water, lighting, power, elevator, sewerage, refrigeration, cooling,
ventilation, sprinkler system and water heater, and all furnishings, equipment or other personal
property purchased with the proceeds of the Bonds or other funds held under the Indenture, the
determination of which furnishings and equipment have been purchased with the proceeds of the
Bonds or other funds held under the Indenture to be established by the records of the Secured
Party. All the foregoing real property, interests in real property and other rights and interests
therein are herein referred to as the “Real Property” and all other items described in this
paragraph, including without limitation, the foregoing equipment, other property, materials and
supplies and interests and other rights therein are herein referred to as the “Personal Property”.

TOGETHER with all rents, issues, profits and royalties of the Real Property
including without limitation all monies payable under the Leases whether as rent, insurance
proceeds or otherwise (all of the items listed in this paragraph, together with the Real Property
and the Personal Property, are herein referred to collectively as the “Mortgaged Premises”).



IN TRUST NEVERTHELESS, to secure the performance of the covenants of the
Grantor contained herein and in the Indenture and by the County in the Lease and to secure the
Secured Party in the payment of the outstanding principal amount of the Bonds and in addition to
secure the Secured Party in the payment of: (i) interest on the Bonds at the rate or rates specified
therein, (ii) any redemption premiums payable with respect to the Bonds, and (iii) any costs,
expenses or other sums advanced by the Secured Party for taxes, insurance premiums and other
obligations, including interest thereon, which the Secured Party shall advance pursuant to and in
accordance with the respective terms of the Indenture or this Credit Line Deed of Trust, and all
other costs, liabilities and expenses of the Secured Party, including reasonable attorneys’ fees
and costs, incurred by it in enforcing the obligations of the Grantor under the Indenture, the
Bonds issued under the Indenture, or the obligations of the Grantor under this Credit Line Deed
of Trust, or in defending the rights granted to Secured Party thereunder or hereunder, and also to
secure any continuation, modification, extension, renewal or refinancing of the aforesaid
obligations and indebtedness or of any Bond, note or other evidence of indebtedness evidencing
said indebtedness, however changed in form, manner or amount.

This is a credit line deed of trust and security agreement given to secure the said
Bonds with interest thereon and related amounts and obligations thereunder and under the
Indenture as aforesaid, and all present and obligatory future advances made by the Secured Party
from time to time under the Bonds and the Indenture with interest thereon and other amounts
payable in respect thereof which the Secured Party has made and is required to make from time
to time in accordance with the Indenture, all of which advances are deemed obligatory. All
advances, made at the time of recording hereof or to be made in the future under the terms of the
Indenture, together with interest thereon and all other amounts payable in respect thereof, are
secured by this Credit Line Deed of Trust as if made on the date of recording hereof. Provided,
the aggregate principal amount of the indebtedness to the Secured Party secured hereunder at any
one time shall not exceed the sum of [SIXTEEN MILLION DOLLARS ($16,000,000.00)].

All future advances which may be advanced under the terms of this Credit Line
Deed of Trust, the Bonds or the Indenture are intended to be obligatory advances which the
Secured Party has legally obligated itself to make in the absence of a default, breach or other
such event. Obligatory advances include, but are not limited to, advances which the Secured
Party has agreed to make as a term or condition of this Credit Line Deed of Trust, the Bonds or
the Indenture; obligations arising out of the occurrence of a condition, event or circumstance
contemplated by such agreement; obligations arising on a specified date or time; or advances
made upon application therefor by the Grantor under this Credit Line Deed of Trust, the Bonds
or the Indenture secured thereby or by another obligor whose indebtedness is hereby secured.

Subject to Grantor’s covenants and agreements set forth hereinabove and in the
said Indenture, Grantor further covenants and agrees with the Trustees and with the Secured
Party, and with each of them, as follows:

1. SECURITY INTEREST.

To the extent permitted by applicable law, all of the Personal Property shall be
deemed to be fixtures and part of the Real Property. This Credit Line Deed of Trust is intended
to constitute a security agreement, governed by the laws of the Uniform Commercial Code of the



State of West Virginia, with respect to any of the Mortgaged Premises not deemed or permitted
by applicable law to be part of the Real Property (such part of the Mortgaged Premises is
hereinafter collectively referred to as “Personal Property”), and the Grantor does hereby GRANT
a security interest therein to the Secured Party, as the secured party. Upon the occurrence of an
Event of Default (as defined in the Indenture), the Secured Party may at its option, declare the
entire indebtedness secured hereby immediately due and payable, and shall have all the rights
and remedies of a secured party under the Uniform Commercial Code of West Virginia, and all
rights provided herein or in the Indenture, all of which rights and remedies shall, to the full
extent permitted by law, be cumulative; and in connection with those rights, to the extent
permitted by law, the Secured Party may enter into the premises hereby conveyed to take
possession of, assemble and collect such Personal Property or to render it unusable; require the
Grantor to assemble such Personal Property and make the same available to the Secured Party at
a place the Secured Party designates which is reasonably convenient to both parties. All or any
part of such Personal Property may, at the option of the Secured Party, be combined with all or
any part of the remainder of the Mortgaged Premises and, consistent with Section 3 hereto, may
be sold as an entirety, or such Personal Property may be sold separately in one or more lots and
in such order and manner as the Secured Party may elect. The Secured Party shall give the
Grantor written notice of the time and place of any public sale of any such Personal Property or
of the time after which any private sale or other intended disposition hereof is to be made by
sending notice to the Grantor at least ten (10) days before the time of such sale or other
disposition, which provisions for notice the Grantor agrees are reasonable. The Secured Party,
upon notice to the Grantor, may postpone or cancel any such sale or other disposition and
reschedule it without further notice (other than notice of such rescheduled sale or disposition) to
the Grantor.

The Grantor, on or before the date hereof in the case of the initial financing
statement(s) covering any such Personal Property, and within ten (10) days of the date of demand
by the Secured Party in the case of any renewal affidavit, certificate, continuation statement,
inventory or other document, will execute, acknowledge and deliver any document that the
Secured Party may reasonably request in order to perfect, protect, preserve, continue, extend or
maintain the security interest created by, and the priority of, this Credit Line Deed of Trust, and
the Grantor will, on demand, pay any reasonable expenses incurred by the Trustees, and/or the
Secured Party in the preparation, execution and filing of any such documents. The Secured Party
shall have all rights and remedies accorded a secured party under the laws of the Uniform
Commercial Code of West Virginia. This Credit Line Deed of Trust is to be filed for record in
the real estate records of the county in which the property is located so as to serve as a fixture
filing pursuant to West Virginia Code Section 46-9-502.

2. RIGHT TO TAKE POSSESSION.

The Grantor fully covenants and agrees that upon the occurrence and continuation
of an Event of Default, as defined in the Indenture, the Trustees, in addition to the rights of the
Secured Party under Section 1 above, shall, at the option and direction of the Secured Party, have
the right, to the extent permitted by law, to forthwith enter into and upon any portion of the
Mortgaged Premises and take possession thereof, without process of law and, except for their
gross negligence or willful misconduct, without liability to the Grantor or other owners thereof;
and none of the Trustees or the Secured Party shall be liable to the Grantor herein or any



subsequent owners of any such Mortgaged Premises for any acts of commission or omission
about or in connection with any of the Mortgaged Premises, except for their gross negligence or
willful misconduct.

3. FORECLOSURE.

Upon the occurrence of an Event of Default, as defined in the Indenture, all
indebtedness secured by this Credit Line Deed of Trust shall, at the option of the Secured Party,
immediately become due and payable without further notice other than as provided herein and in
the Indenture. Upon written request of the Secured Party, the Trustees shall proceed to foreclose
upon and sell all or any portion of the Mortgaged Premises herein described and conveyed, or so
much thereof as the Secured Party deems necessary, to satisfy the indebtedness herein secured, at
public auction, at the front door of the Courthouse of Jefferson County, West Virginia, for cash
in hand on the day of sale or upon such other terms as may be acceptable to the Secured Party in
accordance with Article 1, Chapter 38 of the Code of West Virginia of 1931, as amended. The
Trustees shall give and publish such notices and take such other actions as may be required to
comply with Article 1, Chapter 38, of the Code of West Virginia of 1931, as amended.

4. PROVISION FOR NOTICE.

Any notice that is required or permitted to be given under Sections 4 or 14,
Article 1, Chapter 38 of the Code of West Virginia of 1931, as amended, shall be given in
writing and by certified mail, return receipt requested, addressed to the parties at the following
addresses:

To the Grantor: Jefferson County Building Commission
124 East Washington Street
Charles Town, West Virginia 25414

To the Trustees: Camden P. Siegrist
600 Quarrier Street
P. O. Box 1386
Charleston, West Virginia 25325-1386

Corey Bonasso

600 Quarrier Street

P. O. Box 1386

Charleston, West Virginia 25325-1386

To the Secured Party: United Bank
500 Virginia Street, East
Charleston, West Virginia 25301
Attention: Corporate Trust

5. DISTRIBUTION OF PROCEEDS OF SALE.

Any proceeds realized from the sale of any of the Mortgaged Premises shall be
promptly paid by the Trustees as follows:



@ To the Trustees and the Secured Party, their reasonable and
necessary fees, costs and expenses attending such sale.

(b) To the Secured Party, such sums as may be required under the
Bonds and the Indenture, for distribution pursuant to the Bonds and the Indenture.

(© To the holder of any other lien or liens of record, in the order of
their legal priority, such sums as may be due thereon, but such payment may be made or may not
be made, in whole or in part, within the sole discretion of the said Trustees.

(d) The balance, if any, to the Grantor, its successors or assigns.

6. OTHER COVENANTS AND AGREEMENTS OF GRANTOR.

6.1. It is hereby expressly covenanted and agreed by the Grantor that the
Secured Party may, at any time and from time to time hereafter, upon notice to the Trustees and
the Grantor and by an instrument recorded wherever this Credit Line Deed of Trust is recorded,
appoint another Trustee (or other Trustees) in the place and stead of the Trustee(s) herein named,
which successor Trustee(s) shall have all the rights, powers and authority and shall be charged
with all the duties that are conferred or charged upon the Trustees herein named.

6.2. In the event foreclosure proceedings are instituted under the terms and
provisions of this Credit Line Deed of Trust, but are not completed, the Trustees shall be entitled
to receive and forthwith be paid by the Grantor the reasonable and necessary costs and expenses
incurred by them. If foreclosure proceedings are not completed, the rights of the parties to this
Credit Line Deed of Trust shall revert to the situation existing prior to the institution of such
proceedings.

6.3.  In the event of sale by the Trustees, such sale shall be made in accordance
with the laws of the State of West Virginia, relating to sales under deeds of trust. Such sale may
be adjourned from time to time without notice other than by oral proclamation at the time and
place appointed for selling.

6.4. The Trustees herein may act by agent or attorney appointed by them, in
the execution of this trust, and the Trustees shall not be required to be present in person.

6.5.  The word “Trustee” shall include all Trustees if more than one Trustee is
named in the premises hereof; if two or more Trustees be named herein, either or any one may
act hereunder as Trustee with full and complete power to execute the provisions hereof and
execute, acknowledge and deliver a deed, in the event of foreclosure; singular or plural use of
words where the same meaning is intended shall not affect the validity of this Credit Line Deed
of Trust; failure to exercise any option herein, or a waiver of the right to exercise any option as to
any one default, shall not constitute a waiver of any right or privilege contained herein or a
waiver of the right to exercise any option as to another or subsequent default.

6.6.  This Credit Line Deed of Trust shall inure to the benefit of the respective
successors and assigns of the parties hereto, and all those holding under them.



6.7. In the event of (i) any provision of this Credit Line Deed of Trust
conflicting with any applicable law, such conflict shall not affect the other provisions hereof or
of the Indenture which can be given effect without the conflicting provisions and (ii) any conflict
between the provisions of this Credit Line Deed of Trust and the provisions of the Indenture, the
provisions of the Indenture shall be controlling, but such conflict shall not affect the other
provisions hereof which can be given effect without the conflicting provision.

6.8.  No party to this Credit Line Deed of Trust or the Indenture, nor any party
claiming under any party to this Credit Line Deed of Trust or the Indenture, shall have or enjoy
any right to marshalling of assets, any such right being hereby expressly waived to the extent
permitted by law. The Grantor specifically agrees that it shall not be necessary or required, and
that the Grantor shall not be entitled to require, that the Secured Party make any effort at
collection of the indebtedness secured by this Credit Line Deed of Trust from any other person.

6.9.  No delay on the part of the Trustees or the Secured Party in exercising any
right, remedy, power or privilege hereunder or partial or single exercise thereof, shall constitute a
waiver thereof.

6.10. The rights, powers and remedies provided in this Credit Line Deed of
Trust shall not be deemed exclusive, but shall be cumulative, and shall be in addition to all other
rights existing in law or at equity or otherwise including (without limitation) all of the rights
available to a secured party under the provisions of the Uniform Commercial Code as adopted in
the State of West Virginia.

6.11. The Grantor warrants that at the time of the execution and delivery of this
Credit Line Deed of Trust, the Grantor has marketable title to all of the Mortgaged Premises.
The Grantor warrants generally and shall defend the title to the Mortgaged Premises in the
Trustees against all claims and demands by any person or entity.

6.12. The Grantor represents and warrants that the representations and
warranties of the Grantor, as contained in the Indenture, are true and correct as of the date hereof.

7. BENEFICIAL OWNER

The beneficial owner of the Bonds at the time of execution and delivery hereof
and its residence address is as follows: Carty, Harding & Hearn, Inc., 900 S. Shackleford Road,
Suite 100, Little Rock, Arkansas 72211, however, it is expressly provided that any release or
modification of this Credit Line Deed of Trust shall be executed by the Secured Party.

8. LEASES

The Grantor shall carry out all of its obligations as lessor set forth in the Leases
and shall not create, or consent to any lessee under any of such Leases permitting, a lien or other
encumbrance on the Mortgaged Premises equal or superior to this Credit Line Deed of Trust or
the Leases other than as permitted in the Indenture.



The Grantor agrees that the Leases shall be subject to and subordinate to this
Credit Line Deed of Trust and the Grantor covenants and agrees that the Lease provide that the
Lease is subject to and subordinate to this Credit Line Deed of Trust.

[Remainder of Page Intentionally Left Blank]



WITNESS the following signatures and seal.

[SEAL] JEFFERSON COUNTY
BUILDING COMMISSION
ATTEST:
By By:
Its: Secretary Its: Chairman

STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

I, , a Notary Public in and for the
state and county aforesaid, do hereby certify that Addie Crawford, as Chairman of the Jefferson
County Building Commission, a West Virginia public corporation, signed the foregoing writing
bearing date the _ day of 2025, and has this day in my said county, before
me, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand and seal this day of 2025.

My Commission Expires:

Notary Public
[SEAL]
STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

I, , a Notary Public in and for the
state and county aforesaid, do hereby certify that Edwina Benites, as Secretary of the Jefferson
County Building Commission, a West Virginia public corporation, signed the foregoing writing
bearing date the __ day of 2025, and has this day in my said county, before
me, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand and seal this day of 2025.

My Commission Expires:

Notary Public
[SEAL]

Prepared by:

Camden P. Siegrist, Esq.

Bowles Rice LLP

600 Quarrier Street

Charleston, West Virginia 25301
(304) 347-1129



EXHIBIT A

REAL ESTATE DESCRIPTION



THIS ASSIGNMENT OF LEASES, dated asof the ___ day of 2025,
to be effective as of , 2025, by and between the JEFFERSON COUNTY
BUILDING COMMISSION (the “Building Commission”), and UNITED BANK, as Trustee (the
“Trustee”), under that certain Bond Indenture and Security Agreement dated as of ,
2025, by and between the Building Commission and the Trustee (the “Trust Indenture”™).

WITNESSETH:

That for value received and as additional security for the obligations hereinafter
mentioned, the Building Commission hereby transfers and assigns unto the Trustee, its successors
and assigns, all the right, title and interest of the Building Commission in and to any and all leases
between the Building Commission and any person, corporation, governmental unit or agency or any
other entity with respect to the real estate described in Exhibit A hereto situate in Jefferson County,
West Virginia, including without limitation that certain Lease Agreement (the “Lease”) dated as of
the day of 2025, and effective as of the __ day of 2025,
between the Building Commission, as Lessor, and The County Commission of Jefferson County,
West Virginia (the “County Commission”), as Lessee, which Lease is to be recorded
contemporaneously herewith in the office of the Clerk of The County Commission of Jefferson
County, West Virginia, whereby the County Commission leased the real estate described in Exhibit
A attached hereto together with the improvements thereon from the Building Commission. This
assignment shall further apply to all leases, whether or not said leases are made a matter of public
record.

The Building Commission does hereby authorize and empower the Trustee, its
successors and assigns, to collect the rents, issues, revenues and benefits relating to said leases,
including without limitation the Lease, as they shall become due and said Trustee is hereby
authorized and directed to endorse any check, draft or other instrument payable to the Building
Commission in any manner relating to said leases, to negotiate any such check, draft or other
instrument and to apply the proceeds thereof to the obligations hereinafter described. The term of
this assignment shall be until the payment in full of: (i) the principal of and interest on the Building
Commission’s Lease Revenue Bonds (Jefferson County Government and Judicial Complex Project)
Series 2025, issued in the original aggregate principal amount of $[16,000,000] (the “Bonds”), and
(ii) all other amounts payable pursuant to that certain Credit Line Deed of Trust, Security Agreement
and Fixture Filing (the “Credit Line Deed of Trust”), dated as of , 2025, and
effective as of , 2025, by the Building Commission to Camden P. Siegrist and Corey
Bonasso, the trustees therein, to secure the Trustee in the repayment of the Bonds, which Credit Line
Deed of Trust is to be recorded contemporaneously herewith in the aforesaid Clerk’s office, or until
the expiration of the period of redemption, if any, at which time this assignment is to be fully
satisfied, cancelled and released and the releasing of the said Credit Line Deed of Trust shall
constitute a release hereof.

This assignment is given as additional security for the above-described Credit Line
Deed of Trust and the obligations secured thereby, including without limitation the Bonds and the
Trust Indenture, and the amounts collected hereunder, less the expenses of collection, if any, shall be
applied to payment of principal, interest and other amounts payable thereunder.



Nothing herein contained shall be construed as making the Trustee or its successors
and assigns, a mortgagee in possession, nor shall the Trustee, or its successors and assigns, be liable
for laches or failure to collect said rents, issues, profits, revenues, rights and benefits, and it is
understood that the said Trustee is to account only for such sums as are actually collected.

It is understood and agreed that neither the existence of this Assignment nor the
exercise of its privilege to collect said rents, issues, profits, revenues, rights and benefits hereunder
shall be construed as a waiver by the Trustee, or its successors and assigns, of the right to enforce
payment of the obligations hereinabove mentioned in strict accordance with the terms and provisions
of the Credit Line Deed of Trust, the Trust Indenture and the Bonds for which this Assignment is
given as additional security.

IN WITNESS WHEREOF, the Jefferson County Building Commission, a public
corporation, has caused its corporate name to be signed and its corporate seal to be hereunto affixed
by its Chairman and Secretary thereunto duly authorized, as of the day and year first above written.

[Remainder of Page Intentionally Left Blank]



JEFFERSON COUNTY
BUILDING COMMISSION

[SEAL] By:
Its: Chairman

ATTEST:

Its: Secretary



STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

l, , @ Notary Public in and for the County
and State aforesaid, do hereby certify that Addie Crawford, who signed the foregoing instrument as
Chairman of the Jefferson County Building Commission, a West Virginia public corporation, has
this day, before me, in my said County, acknowledged the said writing to be the act and deed of said
corporation.

Given under my hand this day of 2025.

My commission expires

[SEAL] NOTARY PUBLIC

STATE OF WEST VIRGINIA,
COUNTY OF JEFFERSON, TO-WIT:

l, , @ Notary Public in and for the County
and State aforesaid, do hereby certify that Edwina Benites, who signed the instrument as Secretary of
the Jefferson County Building Commission, a West Virginia public corporation, has this day, before
me, in my said County, acknowledged the said writing to be the act and deed of said corporation.

Given under my hand this day of 2025.

My commission expires

[SEAL] NOTARY PUBLIC

This instrument prepared by:

Camden P. Siegrist, Esquire

BOWLES RICE LLP

P. O. Box 1386

Charleston, West Virginia 25325-1386
(304) 347-1129



EXHIBIT A

PROPERTY DESCRIPTION

The following described parcels of real estate, together with all rights, privileges,
improvements, rights-of-way and appurtenances thereunto belonging or in anywise appertaining,
situate in the City of Charles Town, Jefferson County, West Virginia, being more particularly

described as follows:



APPENDIX D
BOOK-ENTRY ONLY SYSTEM

The information in this Appendix has been obtained from sources that the County Commission, the
Issuer and the Underwriter believe to be reliable, but none of the County Commission, the Issuer or the
Underwriter takes any responsibility for the accuracy thereof.

The Depository Trust Company

1. The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for
the Series 2025 Bonds. The Series 2025 Bonds will be issued as fully-registered securities registered in the
name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized
representative of DTC. One fully-registered Series 2025 Bond certificate will be issued for each maturity
of the Series 2025 Bonds, in the aggregate principal amount of such issue, and will be deposited with DTC.

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

3. Purchases of Series 2025 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2025 Bonds on DTC’s records. The ownership interest
of each actual purchaser of each Series 2025 Bond (“Beneficial Owner”) is in turn to be recorded on the
Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC
of their purchase. Beneficial Owners are, however, expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect
Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Series 2025 Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates
representing their ownership interests in Series 2025 Bonds, except in the event that use of the book-entry
system for the Series 2025 Bonds is discontinued.

4. To facilitate subsequent transfers, all Series 2025 Bonds deposited by Direct Participants with
DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be
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requested by an authorized representative of DTC. The deposit of Series 2025 Bonds with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2025 Bonds; DTC’s
records reflect only the identity of the Direct Participants to whose accounts such Series 2025 Bonds are
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners
will be governed by arrangements among them, subject to any statutory or regulatory requirements as may
be in effect from time to time. Beneficial Owners of Series 2025 Bonds may wish to take certain steps to
augment the transmission to them of notices of significant events with respect to the Series 2025 Bonds,
such as redemptions, tenders, defaults, and proposed amendments to the Series 2025 Bonds documents. For
example, Beneficial Owners of Series 2025 Bonds may wish to ascertain that the nominee holding the Series
2025 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request
that copies of notices be provided directly to them.

6. Redemption notices shall be sent to DTC. If less than all of the Series 2025 Bonds within an
issue are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
Series 2025 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to the County Commission as soon as possible
after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct
Participants to whose accounts Series 2025 Bonds are credited on the record date (identified in a listing
attached to the Omnibus Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Series 2025 Bonds will be
made to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.
DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and detail information
from the County Commission or Agent, on payable date in accordance with their respective holdings shown
on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions
and customary practices, as is the case with securities held for the accounts of customers in bearer form or
registered in “street name,” and will be the responsibility of such Participant and not of DTC, Agent, or the
County Commission, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of County
Commission or Agent, disbursement of such payments to Direct Participants will be the responsibility of
DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and
Indirect Participants.

9. A Beneficial Owner shall give notice to elect to have its Series 2025 Bonds purchased or tendered,
through its Participant, to Tender/Remarketing Agent, and shall effect delivery of such Series 2025 Bonds
by causing the Direct Participant to transfer the Participant’s interest in the Series 2025 Bonds, on DTC’s
records, to Tender/Remarketing Agent. The requirement for physical delivery of Series 2025 Bonds in
connection with an optional tender or a mandatory purchase will be deemed satisfied when the ownership
rights in the Series 2025 Bonds are transferred by Direct Participants on DTC’s records and followed by a
book-entry credit of tendered Securities to Tender/Remarketing Agent’s DTC account.
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10. DTC may discontinue providing its services as depository with respect to the Series 2025 Bonds
at any time by giving reasonable notice to the Issuer or Agent. Under such circumstances, in the event that
a successor depository is not obtained, Series 2025 Bonds certificates are required to be printed and
delivered.

11. The Issuer may decide to discontinue use of the system of book-entry-only transfers through
DTC (or a successor securities depository). In that event, Series 2025 Bonds certificates will be printed and
delivered to DTC.



APPENDIX E

FORM OF OPINION OF BOND COUNSEL

, 2025

Jefferson County Building Commission
Charles Town, West Virginia

Carty, Harding and Hearn, Inc.
Charleston, West Virginia

The County Commission of Jefferson County
Charles Town, West Virginia

United Bank, as Trustee
Charleston, West Virginia

Re: Jefferson County Building Commission (West Virginia) Lease Revenue
Bonds (Jefferson County Government and Judicial Complex Project), Series
2025

Ladies and Gentlemen:

We have served as Bond Counsel in connection with the authorization, issuance
and sale by the Jefferson County Building Commission (the “Issuer”), a public corporation and
building commission of the State of West Virginia (the “State™), of its Lease Revenue Bonds
(Jefferson County Government and Judicial Complex Project), Series 2025, dated as of the date
hereof, in the aggregate principal amount of $ (the “Bonds”). The Bonds are issued
for the purpose of providing funds which, together with funds to be provided by The County
Commission of Jefferson County, a public corporation and governing body of Jefferson County, a
political subdivision of the State (the “County Commission”), will be used to (i) finance costs of
the acquisition, design, construction, renovation, improvement, furnishing and equipping of the
Property, as hereinafter defined, which will be leased initially to and used by the County
Commission as the new Jefferson County Government and Judicial Complex; (ii) pay the premium
for a municipal bond insurance policy from Build America Mutual Assurance Company
guaranteeing the scheduled payment of the principal of and interest on the Bonds when due; and
(iii) pay costs of issuance of the Bonds and related costs.

For the purpose of rendering this opinion, we have examined the following
documents (the “Bond Documents™): (1) a Bond Indenture and Security Agreement dated as of
, 2025 (the “Indenture”), between the Issuer and United Bank, as trustee
(the “Trustee”); (2) a Lease Agreement effective as of the date hereof (the “Lease”), by and
between the Issuer and County Commission in connection with the lease of certain real estate
together with the improvements thereon located at 393 North Lawrence Street and 330 North
George Street, Charles Town, West Virginia (such property, as further described in the Lease, the
“Property”); (3) a Credit Line Deed of Trust, Security Agreement and Fixture Filing effective as
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of the date hereof, by and among the Issuer, as grantor, the trustees named therein and the Trustee,
as beneficiary (the “Deed of Trust”); (4) a Tax and Non-Arbitrage Certificate dated as of the date
hereof, executed by the Issuer and the County Commission (the “Tax Certificate™); and (5) a Bond
Purchase Agreement dated , 2025, between the Issuer and Carty,
Harding and Hearn, Inc., as underwriter for the Bonds (the “Underwriter”), and acknowledged and
agreed to by the County Commission (the “Bond Purchase Agreement”). We have also examined
(i) certified copies of the Ordinance of the governing body of the Issuer enacted on May 20, 2025,
and put into effect following a public hearing held on June 2, 2025, as supplemented by the
Supplemental Resolution adopted by the governing body of the Issuer on June 2, 2025, and a
Certificate of Determinations of the Issuer dated __, 2025 (collectively,
the “Ordinance”), authorizing the issuance of the Bonds and the execution and delivery of the
Bond Documents and other documents; (ii) the form of the Bonds; (iii) such other documents as
we consider necessary in order to render this opinion; and (iv) Chapter 8, Article 33 and Chapter
8, Article 16 of the Code of West Virginia, 1931, as amended (collectively, the “Act”) and other
applicable provisions of West Virginia law which we deem to be relevant. Capitalized terms used
and not otherwise defined herein shall have the respective meanings given them in the Ordinance
and the Bond Documents.

As to questions of fact material to our opinion, we have relied upon the
representations of the Issuer, the County Commission and others contained in the Ordinance, the
Bond Documents and in the certified proceedings and other certifications of public and other
officials furnished to us without undertaking to verify the same by independent investigation. We
have also relied upon the opinion of the Office of the Jefferson County Prosecuting Attorney, by
Assistant Prosecuting Attorney Nathan P. Cochran, Esquire, counsel to the County Commission.

Based upon the foregoing, and assuming compliance by the applicable parties with
the provisions of the herein-described documents, we are of the opinion, under existing law, that:

1. The Issuer is a duly created and validly existing public corporation and
building commission of the State, and has full legal right, power and authority to enact the
Ordinance, to pledge the security as set forth in the Ordinance, the Deed of Trust and the Indenture,
to issue, sell and deliver the Bonds to the Underwriter as provided in the Bond Purchase
Agreement, to own the Property and lease the same to the County Commission pursuant to the
Lease, to execute and deliver the Bond Documents to which it is a party, to perform its obligations
under the terms of the Bond Documents, and to carry out, give effect to and consummate the
transactions contemplated by the Bonds, the Ordinance, and the Bond Documents.

2. The Ordinance has been duly enacted and adopted by the Issuer and remains
in full force and effect as of the date hereof and the Bond Documents have each been duly and
validly authorized, executed and delivered by the Issuer and, assuming the due authorization,
execution and delivery by the other parties thereto, are in full force and effect and are valid and
binding special, limited obligations of the Issuer, enforceable against the Issuer in accordance with
their terms, except as enforcement may be limited by bankruptcy, reorganization, insolvency,
moratorium, arrangement, fraudulent transfer or other laws affecting the enforcement of creditors’
rights or remedies from time to time in effect and may be subject to general principles of equity
(regardless of whether such enforceability is considered in a proceeding in equity or at law), to the
exercise of judicial discretion in appropriate cases and to limitations on legal remedies and,
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provided further, no opinion is expressed with respect any waiver or severability provisions set
forth therein.

3. The Bonds have been duly and validly authorized, executed and delivered
by the Issuer, and are valid and binding special, limited obligations of the Issuer, equally and
ratably secured by and entitled to the benefits provided by the Indenture, and enforceable in
accordance with their terms and the terms of the Indenture. The Bonds are not general obligations
or indebtedness of the Issuer or the County Commission within the meaning of any constitutional
or statutory limitation, and do not constitute or give rise to a pecuniary liability of the Issuer or the
County Commission or charge against their general credit or the general credit or taxing power, if
any, of the Issuer, the County Commission, the State or any political subdivision thereof, but are
payable, as to funds or assets of the Issuer, solely from the sources provided therefor in the
Ordinance, the Indenture and the Deed of Trust. By the Indenture, the Issuer has validly pledged,
assigned and granted to the Trustee the Issuer’s rights in and to the Lease, except for the
Unassigned Issuer Rights referenced therein. The Bonds are payable solely from the Base Rentals
to be paid by the County Commission to the Issuer under the Lease, which Base Rentals are subject
to annual appropriation by the County Commission and from any sums realized pursuant to the
enforcement of the Deed of Trust. The County Commission has the option to terminate the Lease
by giving prior written notice not less than 30 days prior to the last day of the next succeeding
month.

4. Under existing laws, regulations, published rulings and judicial decisions of
the United States of America, as presently written and applied, interest on the Bonds is excludable
from the gross income of the owners thereof for federal income tax purposes pursuant to Section
103 of the Internal Revenue Code of 1986, as amended (the “Code™), and is not treated as a
preference item in calculating the alternative minimum tax under the Code; however, interest on
the Bonds is included in the "adjusted financial statement income” of certain corporations that are
subject to the alternative minimum tax under Section 55 of the Code. The opinions expressed
hereinabove in this paragraph 4 above are subject to the condition of compliance by the Issuer and
the County Commission with all requirements of the Code and the certifications, representations
and covenants of the Issuer and the County Commission which are contained in the Tax Certificate
that must be satisfied subsequent to the issuance of the Bonds in order that interest thereon may be
and continue to be excluded from gross income for federal income tax purposes. Noncompliance
with any of such requirements could result in the inclusion of interest on the Bonds in gross income
for federal income tax purposes, retroactive to the date of issuance of such Bonds. Except as stated
in this opinion, we express no opinion regarding federal, state, or other tax consequences to owners
of the Bonds.

5. Pursuant to the Act, the Bonds, together with the interest thereon, are
exempt from taxation by the State.

It is to be understood that the rights of the holders of the Bonds and the
enforceability of the Bonds, the Ordinance, the Bond Documents, and the liens and pledges set
forth therein may be subject to and limited by bankruptcy, insolvency, reorganization, moratorium,
arrangement, fraudulent transfer and other similar laws affecting creditors’ rights or remedies (to
the extent constitutionally applicable), that the enforcement thereof may also be subject to general
principles of equity (regardless of whether such enforceability is considered in a proceeding in
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equity or at law), the exercise of judicial discretion in appropriate cases and that certain remedies
under the Bonds, the Ordinance, and the Bond Documents may be limited by public policy.

In rendering this opinion, we have relied upon the representations made by officers
of the Issuer and the County Commission as to (i) the nature, use, cost and economic life of the
facilities financed with proceeds of the Bonds, (ii) the intended application of the proceeds of the
Bonds, and (iii) other matters relating to the exemption of the interest on the Bonds from federal
income taxation.

This opinion is given as of the date of delivery of the Bonds, and we assume no
obligation to revise or supplement this opinion to reflect any facts or circumstances that may
hereafter arise, or changes in laws that may hereafter occur.

We have not been engaged, and have not undertaken, to review the accuracy,
completeness or sufficiency of the Official Statement or other offering material relating to the
Bonds and we express no opinion relating thereto (excepting only the matters set forth as our
opinion in the Official Statement).

We have examined the executed and authenticated Bond No. R-1 of said issue, and
in our opinion, said Bond is in proper form and has been duly executed and authenticated.

Respectfully submitted,

BOWLES RICE LLP



APPENDIX F
FORM OF CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (this “Certificate”) is made by The County Commission of
Jefferson County (the “County Commission”) on this __ day of June, 2025, pursuant to an Order adopted by
the County Commission on June 5, 2025, in connection with the issuance by the Jefferson County Building
Commission (the “Issuer”) of its $ Lease Revenue Bonds (Jefferson County Government and
Judicial Complex Project), Series 2025 (the “Bonds™), pursuant to an Ordinance enacted by the Issuer on
June 2, 2025, as supplemented by a Supplemental Resolution adopted by the Issuer on June 2, 2025, and a
Certificate of Determinations dated June __, 2025 executed by the Chairman of the Issuer (collectively, the
“Ordinance”) and a Bond Indenture and Security Agreement dated as , 2025 (the “Indenture”™),
between the Issuer and United Bank, as trustee (the “Trustee”). The Bonds were sold on , 2025
to Carty, Harding and Hearn, Inc. (the “Underwriter”). The parties agree as follows:

SECTION 1. Purpose of Certificate. This Certificate is being executed and delivered by the County
Commission for the benefit of the Holders and Beneficial Owners of the Bonds and in order to assist the
Underwriter in complying with SEC Rule 15¢2-12.

SECTION 2. Definitions. In addition to the definitions set forth in the Indenture, which apply to any
capitalized term used in this Certificate unless otherwise defined in this Section, the following capitalized
terms shall have the following meanings:

“Annual Report” shall mean any Annual Report provided by the County Commission pursuant to,
and described in, Sections 3 and 4 of this Certificate.

“Audited Financial Statements” shall mean any financial statements with respect to the County
Commission provided by the County Commission that have been prepared in accordance with United States
generally accepted accounting principles, consistently applied and audited by a nationally recognized
accounting firm. Audited Financial Statements, for purposes of this definition, shall also be deemed to mean
any special purpose financial statements, audited by such auditor as shall then be required or permitted by
State law, that are prepared specifically for the Bonds; provided, that such special purpose financial
statements shall be prepared in accordance with United States generally accepted auditing standards.

“Beneficial Owner” or “Holder” shall mean any person that (a) has or shares the power, directly or
indirectly, to make investment decisions concerning ownership of any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries) or (b) is treated as the owner of any Bonds
for federal income tax purposes.

“Disclosure Representative” shall mean the then current County Administrator of the County
Commission.

“Dissemination Agent” shall initially mean the County Commission, or any later appointed
Dissemination Agent or any successor Dissemination Agent designated in writing by the County
Commission and which has filed with the County Commission a written acceptance of such designation.

“EMMA” means the Electronic Municipal Market Access system described in the 1934 Act Release
No. 59062 and maintained by the MSRB at http://emma.msrb.org/, which serves as the sole nationally
recognized municipal securities information repository under the Rule.
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“Financial Obligation” means (i) a debt obligation; (ii) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation;
or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include municipal securities as to
which a final official statement has been provided to the MSRB consistent with the Rule.

“Listed Events” shall mean any of the events listed in Section 5(a) of this Certificate.

“MSRB” shall mean the Municipal Securities Rulemaking Board, established pursuant to Section
15B(b)(1) of the Securities Exchange Act of 1934, as amended.

“Operating Data” shall mean the information regarding the County Commission for the most recent
fiscal year, as well as the four (4) immediately prior fiscal years, as reflected in the “Form of Filing of
Operating Data” attached hereto as Exhibit B. The County Commission may amend and/or modify the Form
of Filing of Operating Data one or more times prior to the maturity of the Bonds if such amendment or
modification, in the reasonable opinion of the County Commission, at its sole discretion, provides either
more information, or additional clarity with respect to information being provided, regarding the County
Commission.

“Underwriter” shall mean the original underwriter of the Bonds, Carty, Harding and Hearn, Inc.,
who is required to comply with the Rule in connection with offering of the Bonds.

“Rule” shall mean Rule 15¢2-12 adopted by the SEC under the Securities Exchange Act of 1934,
as the same may be amended from time to time.

“SEC” shall mean the United States Securities and Exchange Commission, and any successor
thereto.

“State” shall mean the State of West Virginia.

SECTION 3. Provision of Annual Reports.

@ The County Commission shall, or shall cause the Dissemination Agent to, not later than the
last day of the fiscal year (presently June 30) immediately following the end of the County Commission’s
fiscal year (presently June 30) for which disclosure is due (the “Due Date”), commencing with the Fiscal
Year ending June 30, 2025, file with the MSRB, in an electronic format (by transmission to EMMA) and
accompanied by identifying information as prescribed by the MSRB, an Annual Report which is consistent
with the requirements of Section 4 of this Certificate. The Annual Report may be submitted as a single
document or as separate documents comprising a package, and may cross-reference other information as
provided in Section 4 of this Certificate; provided, however, that the Audited Financial Statements of the
County Commission may be submitted separately from the balance of the Annual Report.

(b) Not later than thirty (30) Business Days prior to the Due Date, the County Commission shall
provide the Annual Report to the Dissemination Agent. If by the Due Date the Dissemination Agent has not
received all, or any portion of, the Annual Report, the Dissemination Agent shall contact the County
Commission to determine if the County Commission is in compliance with the first sentence of this
subsection (b). If the Dissemination Agent is unable to provide to EMMA all, or any portion of, the Annual
Report by the date required in subsection (a), the Dissemination Agent shall (i) file with EMMA any portion
of the Annual Report which the County Commission has provided, and (ii) send a notice to EMMA in
substantially the form attached as Exhibit A.
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(© If the County Commission is unable to file the Annual Report with the MSRB, in an
electronic format (by transmission to EMMA) by the date required in subsection (a), the County
Commission, or the Dissemination Agent if other than the County Commission, shall file a notice on EMMA
in substantially the form attached hereto as Exhibit A.

(d) The Dissemination Agent (if other than the County Commission) shall file a report with the
County Commission certifying that the Annual Report has been filed with the MSRB, in an electronic format
(by transmission to EMMA) pursuant to this Certificate and the date provided.

(e All documents filed on EMMA shall be provided in a searchable, electronic format and shall
be accompanied by identifying information as prescribed by the SEC and MSRB.

()] The County Commission shall promptly file written notice of any change in its Fiscal Year
with the MSRB.

SECTION 4. Content of Annual Report.

@ The County Commission’s Annual Report shall contain or include by reference the
following information:

Q) The County Commission’s Audited Financial Statements for the preceding Fiscal
Year if available on the due date set forth herein, and if not then available, unaudited financial statements
with the County Commission’s Audited Financial Statements to be provided promptly upon becoming
available and in any event no later than thirty (30) days after receipt thereof from the County Commission’s
auditors; and

(i) Operating Data of the County Commission for such preceding Fiscal Year, prepared
from the records of the County Commission, specifically and in the form attached as Exhibit B hereto,
consisting of updates to the tables set forth therein.

(b) Any or all of the items listed in subsection (a) may be included by specific reference to other
documents, including official statements of debt issues of the County Commission which have been
submitted to the MSRB or the SEC. If the document included by reference is a final official statement, it
must be available from the MSRB. The County Commission shall clearly identify each such other document
so included by reference.

(© If any information described in Section 4(a) above can no longer be generated because the
operations to which such information relates have been materially changed or discontinued, a statement to
that effect shall satisfy the obligations of the County Commission under this Section 4; provided, however,
that the County Commission shall, to the greatest extent feasible, provide in lieu thereof similar information
with respect to any substitute or replacement operations.

SECTION 5. Reporting of Significant Events.

@ Pursuant to the provisions of this Section 5, the County Commission shall give, or cause to
be given, notice of the occurrence of any of the following events, if applicable, with respect to the Bonds:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material,
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10.

11.

12.

13.

14.

15.

16.

(b)

Unscheduled draws on debt service reserves reflecting financial difficulties;

Unscheduled draws on credit enhancements reflecting financial difficulties;

Substitution of credit or liquidity providers or their failure to perform;

Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, notices of Proposed Issue (IRS Form 5701-TEB) or other
material notices or determinations with respect to the tax status of the Security, or other
material events affecting the tax status of the security;

Modifications to rights of security holders, if material;

Bond calls, if material, and tender offers;

Defeasances;

Release, substitution, or sale of property securing repayment of the securities, if material,
Rating changes;

Bankruptcy, insolvency, receivership, or similar event of the County Commission?;

The consummation of a merger, consolidation or acquisition involving the County
Commission, or the sale of all or substantially all of the assets of the County Commission,
other than in the ordinary course of business, the entry into a definitive agreement to
undertake such an action or the termination of a definitive agreement relating to any such

actions, other than pursuant to its term, if material;

Appointment of a successor or additional trustee or the change of name of a trustee, if
material;

Incurrence of a Financial Obligation of the County Commission, if material, or agreement
to covenants, events of default, remedies, priority rights, or other similar terms of a Financial
Obligation of the County Commission, any of which affect security holders, if material; and

Default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of any Financial Obligation of the County Commission, any of which
reflect financial difficulties.

The Dissemination Agent shall, within one (1) Business Day of obtaining actual knowledge

of the occurrence of any of the Listed Events contact the Disclosure Representative, inform such person of

2 For the purposes of the event identified in Section 5(a)(12) above, the event is considered to occur when any
of the following occur: the appointment of a receiver, fiscal agent, or similar officer for the County Commission in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or
governmental authority has assumed jurisdiction over substantially all of the assets or business of the County
Commission, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers
in possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having supervision
or jurisdiction over substantially all of the assets or business of the County Commission.
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the event, and request that the County Commission promptly notify the Dissemination Agent in writing
whether or not to report the event pursuant to subsection (f).

(c) Whenever the County Commission obtains knowledge of the occurrence of a Listed Event,
classified under Section 5(a) (2), (7), (8), (10), (13), (14) or (15), because of a notice from the Dissemination
Agent pursuant to subsection (b) or otherwise, the County Commission shall as soon as possible determine
if such event would be material under applicable federal securities laws, in any event such determination
must be made and submitted to the Dissemination Agent within two (2) business days.

(d) If the County Commission determines that knowledge of the occurrence of any of the Listed
Events, classified under Section 5(a) (2), (7), (8), (10), (13), (14) or (15), would be material under applicable
federal securities laws pursuant to subsection (b) or the County Commission received notice of any Listed
Event that does not require a finding of materiality classified under Section 5(a) (1), (3), (4), (5), (6), (9),
(11), (12) or (16), the County Commission shall promptly file with the Dissemination Agent a notice of such
occurrence to be provided to EMMA.

(e) If in response to a request under subsection (b), the County Commission determines that the
Listed Event, classified under Section 5(a) (2), (7), (8), (10), (13), (14) or (15), would not be material under
applicable federal securities laws, the County Commission shall so notify the Dissemination Agent in writing
and instruct the Dissemination Agent not to report the occurrence pursuant to subsection (f).

4] If the Dissemination Agent has been instructed by the County Commission to report the
occurrence of a Listed Event, the Dissemination Agent shall file a notice of such occurrence with EMMA
with a copy to the County Commission. The Dissemination Agent will exercise its best efforts to file such
notice with EMMA within ten (10) business days of the occurrence of such Listed Event.

SECTION 6. Termination of Reporting Obligation. The County Commission’s obligations under
this Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all of the
Bonds. If such termination occurs prior to the final maturity of the Bonds, the County Commission shall give
notice of such termination in the same manner as for any of the Listed Events under Section 5(a).

SECTION 7. Dissemination Agent. The County Commission may, from time to time, appoint or
engage an alternate or successor Dissemination Agent to assist it in carrying out its obligations under this
Certificate, and may discharge any such Agent, with or without appointing a successor Dissemination Agent.
The Dissemination Agent shall not be responsible in any manner for the content of any notice or report
prepared by the County Commission pursuant to this Certificate. The initial Dissemination Agent shall be
the County Commission.

SECTION 8. Amendment, Waiver. Notwithstanding any other provision of this Certificate, the
County Commission may amend this Certificate and any provision of this Certificate may be waived,
provided that the following conditions are satisfied:

(@) If the amendment or waiver relates to the provisions of Sections 3(a), 4 or 5(a) of this
Certificate, it may only be made in connection with a change in circumstances that arises from a change in
legal requirements, change in law or change in the identity, nature or status of the County Commission or
other obligated person with respect to the Bonds, or the type of business conducted,;

(b) The undertaking, as amended or modified, or taking into account any such waiver, would,
in the opinion of nationally recognized bond counsel, have complied with the requirements of the Rule at
the time of the original issuance of the Bonds, after taking into account any amendments or interpretations
of the Rule, as well as any change in circumstances; and
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(c) The amendment or waiver either (i) is approved by the Holders of the Bonds in the same
manner as provided in the Indenture for amendments to the Indenture with the consent of Holders or (ii)
does not, in the opinion of a nationally recognized bond counsel impair the interests of the Holders or
Beneficial Owners of the Bonds.

In the event of any amendment or waiver of a provision of this Certificate, the County Commission
shall describe such amendment in the next Annual Report and shall include, as applicable, a narrative
explanation of the reason for the amendment or waiver.

SECTION 9. Additional Information. Nothing in this Certificate shall be deemed to prevent the
County Commission from disseminating any other information, using the means of dissemination set forth
in this Certificate or any other means of communication, or including any other information in any Annual
Report or notice of occurrence of any of the Listed Events, in addition to that which is required by this
Certificate. If the County Commission chooses to include any information in any Annual Report or notice
of occurrence of any of the Listed Events in addition to that which is specifically required by this Certificate,
the County Commission shall have no obligation under this Certificate to update such information or include
it in any future Annual Report or notice of occurrence of any of the Listed Events.

SECTION 10. Default. In the event of a failure of the County Commission or Dissemination Agent
to comply with any provision of this Certificate, any Holder or Beneficial Owner of the Bonds may take
such actions as may be necessary and appropriate, including seeking mandate or specific performance by
court order, to cause the County Commission or Dissemination Agent to comply with its obligations under
this Certificate. A default under this Certificate shall not be deemed an Event of Default under the Indenture,
and the sole remedy under this Certificate in the event of any failure of the County Commission or
Dissemination Agent to comply with this Certificate shall be an action to compel performance.

SECTION 11. Applicable Law. This Certificate shall be construed under the laws of the State,
without reference to the choice of law principles thereof.

SECTION 12. Notices. Any notices or communications to the County Commission pursuant to this
Certificate may be given as follows:

To the County Commission: The County Commission of Jefferson County
124 E. Washington Street
Charles Town, West Virginia 25414
Attention: County Administrator

SECTION 13. Beneficiaries. This Certificate shall inure solely to the benefit of the County
Commission, the Dissemination Agent, the Underwriter and Holders and Beneficial Owners from time to
time of the Bonds, and shall create no rights in any other person or entity.

[Remainder of this page intentionally left blank; signature page follows.]
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IN WITNESS THEREOF, the County Commission has caused this Certificate to be executed by its
duly authorized representative as of the date first written above.

THE COUNTY COMMISSION OF JEFFERSON
COUNTY

By: Authorized Representative



EXHIBIT A
NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT
Name of County Commission: Jefferson County Building Commission

Name of Issue: $ Lease Revenue Bonds (Jefferson County Government and
Judicial Complex Project), Series 2025

Date of Issuance: , 2025

Notice is hereby given that the County Commission has not provided all [or a portion of] the Annual Report
with respect to the above-named Bonds as required by the Continuing Disclosure Certificate executed in
connection with the above-referenced bond issue. [The portion of the Annual Report which the County
Commission has not provided is .] The County Commission anticipates that the Annual Report,
[or remaining Annual Report,] will be filed by

Dated this____ day of , 20

THE COUNTY COMMISSION OF JEFFERSON
COUNTY

By: Authorized Representative



EXHIBIT B
FORM OF FILING OF OPERATING DATA

[N/A]



APPENDIX G

SPECIMEN MUNICIPAL BOND INSURANCE POLICY
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MUNICIPAL BOND
=l

"' B A M INSURANCE POLICY

ISSUER: [NAME OF ISSUER] Policy No:
MEMBER: [NAME OF MEMBER]

BONDS: $ in aggregate principal Effective Date:
amount of [NAME OF TRANSACTION]
[and maturing on]

Risk Premium: < $
Member Surplus Contribution: $
Total Insurance Payment: $

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM?”); for consideration received, hereby UNCONDITIONALLY AND
IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying Agent”) for the Bonds named above (as set forth in the
documentation providing for the issuance and securing of the Bonds), for the benefit of the Owners or, at the election of BAM, directly to each
Owner, subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and interest on the Bonds
that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer.

On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following the Business Day
on which BAM shall have received Notice of Nonpayment; BAM will disburse (but without duplication in the case of duplicate claims for the same
Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount of principal of and interest on the Bonds that is then Due for
Payment but is then unpaid by reason of Nonpayment by the Issuer, but only upon receipt by BAM, in a form reasonably satisfactory to it, of (a)
evidence of the Owner’s right to receive payment of such principal or interest then Due for Payment and (b) evidence, including any appropriate
instruments of assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is Due for Payment shall thereupon
vest in BAM. A Notice of Nonpayment will be deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on such
Business Day; otherwise, it will be deemed received on the next Business Day. If any Notice of Nonpayment received by BAM is incomplete, it
shall be deemed not to have been received by BAM for purposes of the preceding sentence, and BAM shall promptly so advise the Trustee, Paying
Agent or Owner, as appropriate, any.of whom may submit an amended Notice of Nonpayment. Upon disbursement under this Policy in respect of a
Bond and to the extent of such payment, BAM shall become the owner of such Bond, any appurtenant coupon to such Bond and right to receipt of
payment of principal of or interest-on such Bond and shall be fully subrogated to the rights of the Owner, including the Owner’s right to receive
payments under such Bond..Payment by BAM either.to the Trustee or Paying Agent for the benefit of the Owners, or directly to the Owners, on
account of any Nonpayment shall discharge the obligation of BAM under this Policy with respect to said Nonpayment.

Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified for all purposes of
this Policy. “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York
or the Insurer’s Fiscal Agent (as defined herein) are authorized or required by law or executive order to remain closed. “Due for Payment” means (a)
when referring to the principal of'a Bond, payable on the stated maturity date thereof or the date on which the same shall have been duly called for
mandatory sinking fund redemption and does not refer to any earlier date on which payment is due by reason of call for redemption (other than by
mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its sole discretion, to pay such
principal due upon such acceleration together with any accrued interest to the date of acceleration) and (b) when referring to interest on a Bond,
payable on the stated datefor payment of interest. “Nonpayment” means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or; if there is no Trustee, to the Paying Agent for payment in full of all principal and interest that is Due for Payment on such
Bond. “Nonpayment” shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the Issuer of principal or interest
that is Due for Payment, which payment has been recovered from such Owner pursuant to the United States Bankruptcy Code in accordance with a
final, nonappealable order of a court having competent jurisdiction. ‘“Notice” means delivery to BAM of a notice of claim and certificate, by certified
mail, email or telecopy as set forth on the attached Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed
by an Owner, the Trustee or the Paying Agent, which notice shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the
claimed amount, (d) payment instructions and (e) the date such claimed amount becomes or became Due for Payment. “Owner” means, in respect of
a Bond, the person or entity who, at the time of Nonpayment, is entitled under the terms of such Bond to payment thereof, except that “Owner” shall
not include the Issuer, the Member or any other person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds.



BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the Trustee, the
Paying Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent. From and after the date of receipt of
such notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of all notices required to be delivered to BAM pursuant to this
Policy shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be deemed received until received by both and (b) all
payments required to be made by BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM. The
Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying Agent or any Owner
for any act of the Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due under this
Policy.

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each Owner, all
rights (whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of fraud), whether acquired by
subrogation, assignment or otherwise, to the extent that such rights and defenses may be available to BAM to avoid payment of its obligations under
this Policy in accordance with the express provisions of this Policy. This Policy may not be canceled or revoked.

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement or instrument,
including any modification or amendment thereto. Except to the extent expressly modified by an endorsement hereto, any premium paid in respect of
this Policy is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the Bonds prior to maturity.
THIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN -ARTICLE 76 OF THE
NEW YORK INSURANCE LAW. THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR ASSESSMENT.

In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be‘executed on its behalf by its
Authorized Officer.

BUILD AMERICA MUTUAL ASSURANCE COMPANY

By:

Authorized Officer



Email:

claims@buildamerica.com
Address:

200 Liberty Street, 27th floor

New York, New York 10281
Telecopy:

212-962-1524 (attention: Claims)

Notices (Unless Otherwise Specified by BAM)

&
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