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December 12, 2025

To the Honorable Members of the Board of Supervisors
To the Citizens of Louisa County
County of Louisa, Virginia

The Commonwealth of Virginia requires local governments to publish, within five and a half months of the close of
each fiscal year, a complete set of financial statements presented in conformity with generally accepted accounting
principles (GAAP) and audited in accordance with generally accepted auditing standards by a firm of licensed certified
public accounts. Pursuant to that requirement, we are pleased to present the Annual Comprehensive Financial Report
of the County of Louisa, Virginia, (“the County”), for the fiscal year ended June 30, 2025.

This report was prepared by the County’s Department of Finance. Responsibility for both the accuracy of the presented
data and the completeness and fairness of the presentation, including all disclosures, rests with the County. We believe
the data, as presented, is accurate in all material respects; that it is presented in a manner designed to fairly set forth
the financial position and results of operations of the County as measured by the financial activity of its various funds;
and that all disclosures necessary to enable the reader to gain the maximum understanding of the County’s financial
affairs have been included.

The County’s management is responsible for establishing and maintaining an internal control structure to ensure the
protection of County assets. In developing and evaluating the County’s accounting system, consideration is given to
the adequacy of internal accounting controls. Internal accounting controls are designed to provide reasonable
assurance regarding: 1) the safeguarding of assets against loss from unauthorized use or disposition; 2) the reliability
of financial records for preparing financial statements; and 3) maintaining accountability for assets. The concept of
reasonable assurance recognizes that the cost of a control should not exceed likely benefits, and the evaluation of costs
and benefits requires estimates and judgments by management.

All internal control evaluations occur within the above framework. We believe that the county’s internal accounting
controls adequately safeguard assets and provide reasonable assurance of proper recording of financial transactions.

Robinson, Farmer, Cox Associates, Certified Public Accountants, has issued an unmodified opinion on the County’s
financial statements for the year ended June 30, 2025. The independent auditor’s report is located at the front of the
financial section of this report.

In addition to the general financial statement audit the County is required to undergo an annual single audit in
conformity with the provisions of the Single Audit Act Amendments of 1996 and U.S. Office of Management and Budget
Title 2 U.S. Code of Federal Regulations Part 200 Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards (Uniform Guidance). Information related to this single audit, including the findings
and recommendations, and auditors’ reports on the internal control structure and compliance with laws and
regulations, is contained in this report. These requirements have been complied with and the auditor’s opinion is
included in the compliance section of this report.

1 WOOLFOLK AVENUE ¢ SUITE 304 ¢ LOUISA, VIRGINIA ¢ 23093 ¢ www.louisacounty.com ¢ 540 ¢ 967 ¢+ 3430



County of Louisa, Virginia
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Reporting standards require that management provide a narrative introduction, overview, and analysis to accompany
the basic financial statements in the form of Management’s Discussion and Analysis (MD&A), which can be located
immediately following the report of the independent auditors. This letter of transmittal is designed to complement the
MD&A and should be read in conjunction with it.

Profile of Louisa County

On June 9, 1740, an Act of the House of Burgesses separated Upper Hanover from the rest of Hanover County and in
May 1742, Louisa County was named in honor of Princess Louisa, daughter of King George Il and Queen Caroline of
England. The Towns of Louisa and Mineral were incorporated in 1873 and 1890 respectively.

The County has the traditional board form of county government with a County Administrator. Policies governing the
administration of the County are set by a seven-member Board of Supervisors elected from seven magisterial districts.
This body also has responsibility for appointing the County Administrator. The County has taxing powers subject to
statewide restrictions and tax limits.

The County, located in heart of central Virginia and encompassing a land area of 514 square miles, is situated between
Richmond, Charlottesville, and Fredericksburg. The primary roads traversing the County are Interstate 64 and routes
15, 22, 33, 208 and 522. Louisa County is bordered by Hanover, Albemarle, Fluvanna, Spotsylvania, and Orange
Counties. Lake Anna, the third largest freshwater inland lake in Virginia, lies along the northeastern border of the
County. With its 200 miles of shoreline and 13,000 surface acres of water, the lake has become a premier location in
Central Virginia for water sports and fishing. The number of full time residents has grown steadily since the lake was
built in 1972.

Louisa has a growing and diversified economy comprised of manufacturing, services, commercial and agricultural
sectors. Agriculture remains an important factor in Louisa’s economy, with beef cattle representing the principal
livestock and a number of major cash crops including hay, corn, and soybeans. Grape vineyards and wines are showing
growth and giving rise to increased tourism. Major regional commercial development continues in Zion Crossroads and
the Ferncliff Business Park continues to grow with development of new industrial and commercial space. This corridor
will continue to be the focus of responsible industrial and commercial development, with the James River Water Project
supporting associated needs.

Louisa County continues to thrive and exceed budgeted revenue projections. The County received American Rescue
Act Funding which benefited the County through several projects, including the construction or renovation of several
facilities. As of June 2025, all expenditures from this funding are complete.

The unemployment rate in Louisa is 4.0% as of June 2025. This is an increase from local unemployment rate of 2.8% as
of June 2024. Louisa County’s population continues to increase. Since the 2020 census, Louisa County’s population is
estimated to have increased by 10.2%. The increase in population has brought additional demands for services, such
as fire and rescue coverage, sheriff department coverage, and increased capacity in County educational facilities.
Growth has also spurred a continued need for water and sewer infrastructure.
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Reporting Entity

The County of Louisa report includes all funds of the “primary government.” In Virginia, cities and counties are distinct
units of government; therefore, the county is responsible for providing all services normally provided by a local
government. These services include public safety, social services, recreation and cultural activities, and community
development. For financial reporting purposes and in accordance with the Governmental Accounting Standards Board
(GASB), Statement 14, “The Financial Reporting Entity,” the County has identified three discretely presented
component units. The GASB statement establishes the criteria used in making this determination and identifies each
as a blended component unit or discretely presented component unit. Blended component units, although legally
separate entities, are, in substance, part of the primary government’s operations and are included as part of the
primary government. Discretely presented component units are reported in a separate column in the combined
financial statements to emphasize that they are legally separate from the primary government and to differentiate
their financial position and results of operations from those of this primary government. Therefore, the Louisa County
School Board, Louisa County Industrial Development Authority, and the Louisa County Water Authority are reported
in a discrete presentation. Based on GASB Statement 14 criteria, the Louisa County School Board is a legally separate
organization providing educational services to the public whose board is elected and is fiscally dependent on the local
government.

Budgetary Controls

When necessary, the Board of Supervisors approves amendments to the adopted budget in accordance with §15.2-
2507 of the Code of Virginia. Budgetary compliance is monitored and reported at the department level. The budget
is implemented through appropriations made and supplemented as necessary by the Board of Supervisors. These
appropriations, except those to incur mandated expenditures, may be greater or less than contemplated in the budget.

As a recipient of federal and state financial assistance, the County is responsible for ensuring that adequate internal
controls are in place to ensure and document compliance with applicable laws and regulations. The audit for the fiscal
year ended June 30, 2025, has been completed. These requirements have been complied with and the auditor’s opinion
is included in the compliance section of this report.

In addition to the internal accounting controls, the County also maintains budgetary controls. These budgetary controls
ensure compliance with provisions embodied in the appropriated budget approved by the Board of Supervisors.
Activities of the general fund and capital projects fund are included in the appropriated budget.

Major Initiatives
Following the goals and objectives established by the County of Louisa Board of Supervisors, and with the assistance

and guidance of the County Administrator, staff and agencies implemented and continued a number of programs
designed to provide cost efficient services while enhancing the home and employment environment for the citizens.
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Major Initiatives (Continued)
Major initiatives begun, continued, or completed during the fiscal year are:

e In 2023, Amazon Data Services, Inc., (AWS) announced plans to invest $11 billion in Louisa County by 2040. This
announcement is part of AWS’ initial announcement to invest $35 billion in Virginia by 2040. AWS has begun
developing two new data center campuses in Louisa on roughly 1,600 acres. Significant site preparation is
complete, and vertical construction has begun on the Lake Anna Technology Campus. Site preparation started at
the North Creek Technology Campus in the Spring of 2025. AWS'’s investment in Louisa County is projected to
generate a significant source of new revenue for the County and create hundreds of direct and indirect jobs
locally. Both campus developments should have a significant and positive impact on the local economy.

e In 2023, the County announced a deal with Better Future Farms (BFF) (now Equinox Growers “EG”) to locate a
state-of-the-art greenhouse in the County. EG has completed the construction of a hydroponic greenhouse and
grow’s approximately 6 million pounds of leafy greens annually. The greenhouse is 11 aces under roof, representing
a capital investment of $75 million and employs 40 full time equivalent positions.

e The James River Water Project is underway. The total project is split between the James River Water Authority
“JRWA” (a joint venture between Louisa and Fluvanna counties) and the James River Water Project “JRWP”
(Louisa’s portion). Construction on the JRWA portion of the project has started with an anticipated completion
date in the first quarter of 2027. The JRWP portion of the project is 100% complete.

e Zion Crossroads continues to expand with new commercial and residential development. Several new commercial
businesses have announced plans to open/build new space in the Zion Market; these include a hotel, restaurants,
medical practices, and retail. Two Planned Unit Developments (PUD) were approved at Zion Crossroads; Zion Town
Center and Crossing Pointe. Both developments include new residential housing and complimentary commercial
development. The Spring Creek development continues to flourish and in 2022 surpassed over 800 units built of
the 1,200-unit development.

e Louisa’s housing market reflected nationwide economic pressures with a 6% reduction in sales activity from Q4
2023 to 2024. However, median home prices were still up year-over-year by 19% and days on the market increased
from 19 to 23. Sales dipped for the first time in four quarters with 174 total homes sales, 6% less than last year,
which is 11 fewer sales. Sold volume in Q4 2024 in the County increased by 6% over the same period in 2023. Total
sales volume in Q4 2024 was $95.0 million, a bump of $5.77 million from Q4 2023. Active listings continue to grow.
At the end of Q4 2024 there were 214 active listings: 5 more than the same period in 2023, representing a 2%
increase.

e In 2025, EdgeCore Digital Infrastructure, a wholesale data center developer, owner, and operator, purchased the
Shannon Hill Regional Business Park from the Louisa County Industrial Development Authority for $42 million and
announced plans to invest $17 billion dollars in Louisa County through the development of a new data center
campus. EdgeCore’s planned investment represents a significant project win for Louisa County, which will spur
tremendous revenue growth and provide hundreds of new permanent jobs and construction jobs in the County
for the foreseeable future.

e In 2021, the County partnered with Central Virginia Electric Cooperative (CVEC) and Firefly (their wholly owned
subsidiary), Rappahannock Electric Cooperative, and Dominion Energy to deploy high internet service to every
home and business in the County. The County committed $8,949,000 to the project, which is expected to be
completed the end of 2025.

10
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Awards and Achievements

The County received its 23rd consecutive Certificate of Achievement on its fiscal year 2024 Annual Comprehensive
Financial Report that was submitted to the Government Finance Officers Association of the United States and Canada
(GFOA), Certificate for Excellence in Financial Reporting Program. In order to be awarded a Certificate of Achievement,
a government must publish an easily readable and efficiently organized annual comprehensive financial report. This
report must satisfy both generally accepted accounting principles and applicable legal requirements. A Certificate of
Achievement is valid for a period of one year only.

Louisa County also received the Distinguished Budget Presentation Award from the Government Financial Officers
Association for the tenth year in a row for its FY2026 budget documents. To be eligible for this award, a government
must prepare budget documents of the very highest quality that reflect both the guidelines established by the National
Advisory Council on State and Local Budgeting and the GFOAs best practices on budgeting.

The County of Louisa also received a 2025 Virginia Association of Counties (VACO) Achievement Awards for its Louisa
County Enhanced Tourism Program. Louisa County created a new Tourism Advisory Committee, representing non-
profit and business leaders from various tourism sectors, that meet regularly to discuss initiatives and develop
recommendations for the Board of Supervisors. The multiple perspectives this group brings ensure advancement of
programs across the county and strengthen newly formed collaborations. This is the eighth year that Louisa has been
selected for an award.

Future Budget Considerations

For fiscal year 2026, the Board of Supervisors has approved a General Fund Operating Budget of $174,867,600. The
approved CIP Budget is $12,718,599. The real estate tax rate was set at $0.72 per $100 of assessed value. The FY2026
Budget will require $2,544,542 in Long Term Schools Capital fund balance reserves to support operations or capital
improvement projects.

The County faces continued financial pressures in FY2026 from increased federal and state mandates that are not
always funded by federal or state revenues. With limited funding sources of revenue, these unfunded or partially
funded mandates place the burden on local funding streams. Healthcare costs continue to rise, required services for
public safety and human services continue to increase and the federal and state political landscapes are continually
changing. Additional financial pressures can be expected in costs associated with the Children’s Services Act, mental
health care and incarceration.

The County is also challenged with providing competitive employee compensation packages that are consistent with
the market. A continued focus on closing compensation gaps as resources become available is critical.

Nationwide economic pressures such as high inflation rates, high interest rates, housing shortages and related factors
continue to impact the County. However, the local economy is diversified and the County’s financial outlook is
guardedly optimistic. Leadership continues to focus on proactive, conservative fiscal management and the ongoing
delivery of services required to meet the community’s needs.

One of the priorities of the Board of Supervisors is to maintain a strong value for Louisa’s citizens. Economic
Development within the County will generate additional tax revenues to offset expenditures stemming from growing
service demands. This will assist in avoiding unnecessary increases that would create additional tax burdens to our
citizens.

11
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Future Budget Considerations (Continued)

Louisa County real estate values and personal property values increased in FY2026. This increase will generate
additional tax revenues in future years. Construction and home improvements have increased in the County and we
anticipate additional steady growth in this area over the next several years.

The County continues to update its 20 year capital needs plan. Though the County is required to maintain a five year
capital plan, the move to a 20 year plan has become a valuable asset for future planning and budgeting. The County
has also established two Long Term Capital Projects Reserves; one for County projects and one for School projects. This
funding will be used to save for future year capital projects and is intended to mitigate financing requirements and tax
increases. In fiscal years’ that the County is able to collect additional revenues and/or realizes budgeted savings, these
additional funds can be placed in the future projects fund.

Acknowledgments
The preparation of this report on a timely basis could not have been accomplished without the dedicated services of

the Department of Finance, and the Offices of the Treasurer and Commissioner of the Revenue. We would also like to
thank the Board of Supervisors for their guidance, support, and fiscally responsible approach to governance.

Respectfully submitted,
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County Administrator
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Independent Auditors’ Report

To the Honorable Members of the Board of Supervisors
County of Louisa, Virginia

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities, the discretely presented
component units, each major fund, and the aggregate remaining fund information of the County of Louisa, Virginia,
as of and for the year ended June 30, 2025, and the related notes to the financial statements, which collectively
comprise the County’s basic financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, the discretely presented component units, each major fund, and
the aggregate remaining fund information of the County of Louisa, Virginia, as of June 30, 2025, and the respective
changes in financial position, thereof for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America;
the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States; and the Specifications for Audits of Counties, Cities, and Towns, issued by the Auditor
of Public Accounts of the Commonwealth of Virginia. Our responsibilities under those standards are further
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our report. We are
required to be independent of the County of Louisa, Virginia, 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.

Change in Accounting Principle

As described in Note 1 to the financial statements, in 2025, the County adopted new accounting guidance, GASB
Statement No. 101, Compensated Absences. Our opinions are not modified with respect to this matter.

Restatements and Adjustments of Beginning Balances
As described in Note 20 to the financial statements, in 2025, the County restated or adjusted beginning balances to
reflect the requirements of GASB Statement No. 101, to correct capital asset balances for governmental activities

and component-unit School Board, and to account for a previously unreported component-unit Industrial
Development Authority. Our opinion is not modified with respect to this matter.

16



Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes 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 County of Louisa, Virginia’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.

Auditors’ 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 auditors’ 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 generally accepted auditing standards, Government Auditing
Standards, and the Specifications for Audits of Counties, Cities, and Towns 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.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards,
and the Specifications for Audits of Counties, Cities, and Towns, we:

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

o |dentify 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
County of Louisa, Virginia'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 County of Louisa, Virginia'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.

17



Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s discussion
and analysis, budgetary comparison information and schedules related to pension and OPEB funding 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, 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. The budgetary comparison
information has been subjected to the auditing procedures applied in the audit of the basic financial statements
and, in our opinion, is fairly stated in all material respects in relation to the basic financial statements taken as a
whole.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise
County of Louisa, Virginia's basic financial statements. The accompanying other supplementary information and
schedule of expenditures of federal awards, as required by Title 2 U.S. Code of Federal Regulations 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. 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, the other supplementary information and the schedule of expenditures of federal awards are fairly stated,
in all material respects, in relation to the basic financial statements as a whole.

Other Information

Management is responsible for the other information included in the annual report. The other information
comprises the introductory and statistical sections but does not include the basic financial statements and our
auditors’ 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.
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 5, 2025, on
our consideration of the County of Louisa, Virginia’s internal control over financial reporting and on 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 County of Louisa,
Virginia’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 of Louisa, Virginia’s
internal control over financial reporting and compliance.

RM, ;M,a"( w

Charlottesville, Virginia
December 5, 2025
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MANAGEMENT’S DISCUSSION AND ANALYSIS

To the Honorable Members of the Board of Supervisors
To the Citizens of Louisa County
County of Louisa, Virginia

The County of Louisa, Virginia’s management offers readers of the County’s financial statements this narrative
overview and analysis of the financial activities of the County for the fiscal year ended June 30, 2025. Readers
are encouraged to consider the information presented here in conjunction with additional information furnished
in the letter of transmittal, which can be found on pages i-vi of this report.

Financial Highlights FY 2025’

The general fund balance increased $15,596,979.

Revenues exceeded the original budget estimate by $10,734,027 and revenues exceeded the amended
budget by $8,255,856.

Expenditures were less than the original budget estimate by $9,534,682 and expenditures were less than
the amended budget by $16,628,026.

The assets and deferred outflows of resources of the County exceeded its liabilities and deferred inflows of
resources at the close of the most recent fiscal year by $242,970,547, (net position). Of this amount,
$164,284,496 (unrestricted net position) may be used to meet the government’s ongoing obligations to
citizens and creditors.

Louisa County funds reported combined ending fund balances of $226,573,498, an increase of
$94,533,662 in comparison with the prior year. Approximately 29% of this total amount, or $66,295,221, is
available for spending at the County’s discretion (unassigned fund balance), and 71%, or $160,278,277, is
non-spendable, restricted, committed, or assigned for specific projects. The overall change in fund balance
is largely attributable to increased collection of current and prior years’ real property and personal property
taxes, receipt of proceeds from Middle School Addition and new CTE Center Capital projects that are just
beginning, other capital projects that are in process, but not yet completed, sale of the Shannon Hill
Business Park property, increased building permit sales, increased interest earned on bank deposits due to
the higher interest rate market, increased meals tax and transient occupancy tax collections, judicial sales
revenue, and budgeted savings within departmental budgets.

Unassigned fund balance comprised 65% of total general fund expenditures.

The County of Louisa, Virginia’s total long-term obligations increased by $61,955,255, mostly from issuing
new debt in FY2025 for the Middle School Addition and new CTE Center Capital projects. Pension related
items, leave liability, and Obligations for Other Post Retirement Benefits (OBEB) also played a part in the
change.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the County’s basic financial statements.
The County’s basic financial statements are comprised of three components:

Government-wide financial statements,
Fund financial statements, and
Notes to the financial statements.

" Fiscal Year ended June 30, 2025.
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Overview of the Financial Statements: (Continued)

This report also contains other supplementary information in addition to the basic financial statements
themselves.

Government-wide financial statements - The Government-wide financial statements are designed to provide
readers with a broad overview of the County’s finances, in a manner similar to a private-sector business.

The statement of net position presents information on all of the County’s assets, deferred outflows of
resources, liabilities, and deferred inflows of resources with the excess of assets and deferred outflows of
resources over liabilities and deferred inflows of resources reported as net position. Over time, increases or
decreases in net position may serve as a useful indicator of whether the financial position of the County is
improving or deteriorating.

The statement of activities presents information showing how the County’s net position changed during the
most recent fiscal year. All changes in net position are reported as soon as the underlying event giving rise to
the change occurs, regardless of the timing of related cash flows. Thus, revenues and expenses are reported
in the statement for some items that will only result in cash flows in future fiscal periods (e.g., uncollected taxes
and earned but unused vacation leave).

Both of the government-wide financial statements distinguish functions of the County that are principally
supported by taxes and intergovernmental revenues (governmental activities) from other functions that are
intended to recover all or a significant portion of their costs through user fees and charges (business-type
activities). The governmental activities of the County include general government, courts, police protection,
sanitation, social services, education, cultural events, and recreation.

The Government-wide financial statements include not only the County of Louisa, Virginia itself (known as the
primary government), but also a legally separate school district, industrial authority, and a water authority for
which the County of Louisa, Virginia is financially accountable. Financial information for these component units
is reported separately from the financial information presented for the primary government itself.

Fund financial statements - A fund is a grouping of related accounts that is used to maintain control over
resources that have been segregated for specific activities or objectives. The County of Louisa, Virginia, like
other local governments, uses fund accounting to ensure and demonstrate compliance with finance-related
legal requirements. All of the funds of the County can be divided into three categories: governmental funds,
proprietary funds, and fiduciary funds.

Governmental funds - Governmental funds are used to account for essentially the same functions reported as
Governmental activities in the government-wide financial statements. However, unlike the government-wide
financial statements, governmental fund financial statements focus on near-term inflows and outflows of
spendable resources, as well as on balance of spendable resources available at the end of the fiscal year.
Such information may be useful in evaluating a government’s near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements, it
is useful to compare the information presented for governmental funds with similar information presented for
governmental activities in the government-wide financial statements. By doing so, readers may better
understand the long-term impact of the County’s near-term financing decisions. Both the governmental fund
balance sheet and the governmental statement of revenues, expenditures, and changes in fund balances
provide a reconciliation to facilitate this comparison between governmental funds and governmental activities.

The County maintains two individual governmental funds. Information is presented separately in the
governmental fund balance sheet and in the governmental fund statement of revenues, expenditures, and
changes in fund balances for the General Fund and Capital Projects Fund which are considered to be major
funds.
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Overview of the Financial Statements: (Continued)

The County adopts an annual appropriated budget for its Governmental funds. A budgetary comparison
statement has been provided for the general fund to demonstrate compliance with this budget.

Notes to the financial statements - The notes provide additional information that is essential to a full
understanding of the data provided in the government-wide and fund financial statements.

Other_information - In addition to the basic financial statements and accompanying notes, this report also
presents certain required supplementary information for budgetary comparison schedules and presentation of
combining financial statements for the discretely presented component unit School Board. The School Board
does not issue separate financial statements.

Government-wide Financial Analysis

As noted earlier, net position may serve over time as a useful indicator of a County’s financial position. In the
case of the County, assets and deferred outflows of resources exceeded liabilities and deferred inflows of
resources by $242,970,347 at the close of the most recent fiscal year.

A significant portion (25 percent) of the County’s net position reflects its investment in capital assets (e.g., land,
buildings, machinery, and equipment); less any related debt used to acquire those assets that is still
outstanding. The County uses these capital assets to provide services to citizens; consequently, these assets
are not available for future spending. Although the County’s investment in its capital assets is reported net of
related debt, it should be noted that the resources needed to repay this debt must be provided from other
sources, since the capital assets themselves cannot be used to liquidate these liabilities.

County of Louisa, Virginia's Net Position

Governmental Activities

2025 2024
Current and other assets 339,056,325 238,162,852
Capital assets 162,100,033 121,622,033
Total assets 501,156,358 359,784,885
Deferred outflows of resources 4,785,709 2,775,407
Long-term liabilities outstanding 144,058,008 84,813,992
Current liabilities 16,601,036 10,303,120
Total liabilities 160,659,044 95,117,112
Deferred inflows of resources 102,312,476 96,031,459
Net position:
Net investment in capital assets 77,708,128 45,257,907
Restricted 977,923 2,026,000
Unrestricted 164,284,496 124,127,814
Total net position 242,970,547 171,411,721

At the end of the current fiscal year, the County is able to report positive balances in all categories of net

position.
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Government-wide Financial Analysis: (Continued)

During fiscal year 2025, the County’s net position increased by $72,880,958. Key elements of this increase

are as follows:

County of Louisa, Virginia's Changes in Net Position
Governmental Activities
2025 2024
Revenues:
Program revenues:
Charges for services 8,090,566 $ 5,308,963
Operating grants and contributions 13,169,727 11,809,287
Capital grants and contributions 60,599,304 2,748,090
General revenues:
Property taxes 93,993,887 84,128,325
Other local taxes 15,427,150 14,424,610
Other 9,117,934 7,456,902
Total revenues 200,398,568 § 125,876,177
Expenses:
General government 4,641,261 4,052,550
Judicial administration 2,584,926 2,828,422
Public safety 30,291,231 26,880,608
Public works 4,248,210 5,994,295
Health and welfare 11,994,514 10,018,828
Education 55,242,615 43,737,593
Parks, recreation and culture 4,227,148 2,751,467
Community development 8,928,684 8,522,656
Interest 5,359,021 2,159,576
Total expenses S 127,517,610 § 106,945,995
Increase (decrease) in net position S 72,880,958 $ 18,930,182
Net position — beginning, as restated 170,089,589 152,481,539
Net position - ending $ 242,970,547 ¢ 171,411,721

e Local revenues increased by $12,529,134, primarily increases were realized in: real property tax
collections (including delinquent tax collections); increased building/zoning fees primarily due to Amazon
Web Services (AWS) permit fees, increased transient occupancy tax collections and interest on bank
deposits due to rate increases (as well as having higher account balances to earn increased interest
revenue due to unspent debt funding); and an average property value increase of approximately 10.05%.

e Charges for Services increased $2,781,603 primarily due to increased revenue collection for airport
services (fuel sales & hanger rentals), revenue recovery revenues, landfill tipping fees, and increased
direct distribution opioid abatement revenues.

e Operating grants and contributions increased by $1,360,440 as a result of increased state and federal cost
recoveries collected that were higher due to higher grant expenditures in 2025, primarily for
reimbursements related to the Department of Justice COPS grant for the Holly Grove Tower project and
Federal and State grants for airport projects.

e Capital grants and contributions increased by $57,851,214 due to receiving reimbursement funding from
Amazon Web Services for infrastructure development and contributions from the IDA for sale of land.
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Government-wide Financial Analysis: (Continued)

e General government related activities increased by $583,711. This was primarily a result of salary and
benefit cost increases and an increase in computer equipment costs in FY2025.

e Public Works related costs decreased $1,746,085 primarily due to reduced costs for building
enhancements and for capital improvement projects.

e Health & welfare related costs increased 1,975,686. This was primarily a result of an increase in CSA
expenses, Public Assistance Program costs and increases in personnel costs. Also, due to expenses
related to Affordable Housing grant funded project.

e Public safety related costs increased $3,410,623 as a result of an increase in personnel and employee
benefit costs due to adding additional positions in the office of fire and emergency services, vehicle and
equipment maintenance and additional costs related to compensation increases for existing personnel.
There were also additional costs in FY 2025 associated with capital projects such as the Holly Grove Radio
Tower, public safety vehicles, apparatus and other larger equipment purchases.

« Education related costs increased $11,505,022 primarily due to an increase in County contributions to the
School Capital Projects Fund.

e Parks and Recreation related costs increased $1,475,681 as a result of an increase in personnel and
employee benefit costs due to salary increases made during the fiscal year. Increased Tourism
expenditures to promote the County and businesses and attractions within the county using tourism related
transient occupancy tax revenues played a part in the increase. Other causes were costs related to capital
projects, such as the Middle School Turf Field project and a Park Maintenance project.

e Community development related costs increased $406,028 as a result of expenses associated with
increases in personnel costs and increases associated with the Shannon Hill Regional Business Park
projects and airport capital projects. There were decreases related to costs associated with the County’s
Broadband expansion initiative that was full funded by the end of FY24.

e Interest expenses increased $3,199,445 due to increased interest payments and bond premiums paid
related to bond issuances in FY24 and FY25.

Financial Analysis of the County’s Funds

As noted earlier, the County uses fund accounting to ensure and demonstrate compliance with finance-related
legal requirements.

Governmental Funds - The focus of the County’s governmental funds is to provide information on near-term
inflows, outflows, and balances of spendable resources. Such information is useful in assessing the County’s
financing requirements. In particular, unassigned fund balance may serve as a useful measure of a County’s
net resources available for spending at the end of the fiscal year.

As of the end of the current fiscal year, the County’s governmental funds reported combined ending fund
balances of $226,573,498 , which represents an increase of $94,533,662 in comparison with the prior year.
Approximately 29% of this total amount, ($66,295,221), constitutes unassigned general fund balance, which is
available for spending at the County’s discretion. $469,347 of fund balance is non-spendable (prepaid and
water project receivables). The remainder of fund balance is restricted, committed, or assigned to indicate that
it is not available for new spending without further Board of Supervisors’ action. These funds are restricted,
committed, or assigned for items including:

North Anna Power Station (NAPS) Stabilization expenditures

Zion Crossroads future debt

Employee Leave Liabilities and Other Post Employment Benefit Liabilities
Future capital improvement expenditures
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Financial Analysis of the County’s Funds: (Continued)

The general fund is the operating fund of the County. As a measure of the general fund’s liquidity, it may be
useful to compare total general fund balance to the total general fund expenditures. The total general fund
balance represents 98.8% of the total general fund expenditures.

The general fund balance increased $15,596,979 during the current fiscal year. The change is linked to a
combination of increased real estate and personal property tax revenue collections, increased permit fee
revenues, increased transient occupancy tax revenues due to a rate increase, increased interest income, and
budgeted savings due to reduced spending and/or delayed receipt of goods and services purchased by
departments in the last quarter of the fiscal year.

General Fund Budgetary Highlights

The fund balance for the capital projects fund increased by $78,936,683 primarily due to funding available for
incomplete, but approved capital projects that are proceeding as planned and for proceeds for the sale of the
Shannon Hill Regional Business Park property.

Differences between the original expenditure budget and the final amended budget totaled an increase of
$7,093,344. The increase in appropriations can be briefly summarized as follows:

$217,412 increase in general government administration results primarily from receipt of Forest
Sustainability grant funding, salary compression increases for employees during the fiscal year, increased
judicial sales expense, increased software costs and carryover funding for grants, equipment and
contractual services purchases from the prior fiscal year.

e $261,568 increases in the judicial administration budget are from the expenses related to funds received
for State Technology, Victim Witness and the VSTOP Assistant Attorney. The increase is also from salary
increases to address compression for the court services department, and an addition of a position for the
Clerk’s Office.

e $4,737,599 increase in public safety results from additional expenses related to the emergency services
vehicle repairs, increased insurance premiums, insurance proceeds received for accident repairs,
equipment purchases, and several grants from Rescue Squad Assistance Funds, Internet Crimes Against
Children, State Fire Programs, Four for Life, REPG, DCJS, Walmart, PSAP, and Law Enforcement
programs. Also, resulting from workers compensation that is budgeted in the non-departmental budget, and
re-appropriation of FY24 funding.

e $314,548 increase in public works is primarily the result of re-appropriation of FY2024 carryover for
completion of facilities upgrades, additional funding to the Louisa County Water Authority for Regional
Waste Water Treatment plant expenses and for increased insurance costs.

e $1,267,311 increase in the human services budget was primarily due to costs associated with an increase
in caseloads handled by CSA and Human Services, Strengthening Families grants, Opioid Abatement
grant and a HUD grant for an affordable housing project.

e $97,915 increase in Parks and Recreation is primarily the result of re-appropriation of FY2024 carryover for
ARPA Tourism and DMO marketing grants and several other small grants.

e $1,156,303 increase in Community Development is primarily the result of re-appropriation of FY2024
carryover for DCR grants to Lake Anna Advisory Committee for HAB Mitigation, additional grant funding in
FY25 from DCR to Lake Anna Advisory Committee for HAB Mitigation costs, and increased fuel sales at
the Louisa airport.

e $959,342 decrease in miscellaneous expenditures due to the allocation of the non-departmental budget to
actual functions that occurred during the year.
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General Fund Budgetary Highlights: (Continued)

Other increases in final budget amounts are generally attributable to: other grant awards (the County does not
budget for grants); workers compensation costs and continuing education costs (which are allocated from the
non-departmental budget at the close of the year); and other miscellaneous expenditures.

During the year revenues exceeded the original budget estimate by $10,734,0257 and actual revenues exceeded
the amended budget by $8,255,856. Expenditures were less than the original budget estimate by $9,534,682 and
less than the amended budget by $16,628,026. Savings in school operating expenditures accounted for 53%,
savings in public safety expenditures accounted for 16%, savings in health and human services accounted for
14%, savings in public works operating expenditures accounted for 2%, savings in general government
accounted for 4%, savings in parks and recreation accounted for 1%, savings in community development
accounted for 8%, and savings in judicial services accounted for 2% of this positive variance. Much of the
savings is attributed to approved commitments not completed by year-end, grant awards which were not
expended during the fiscal year, personnel savings due to vacancies, and conservative projections and budget
management contributed significantly to the budget surplus.

Significant variances between the final amended budget and actual revenue and expenditures are as follows:
Revenue

e $1,572,342 of actual revenue in excess of the amended budget is materially attributed to increased public
service corporation tax revenue, increased prior year personal property tax revenue collections and increased
interest and penalty revenue due to increased collection efforts by the Treasurer’s Office as well as increased
rate of collection by a third party collection agency.

$1,430,271 is associated with increased tax collection of sales and use tax, business license tax, and
transient occupancy taxes. Transient Occupancy Tax increases attributed to a rate increase from 2% to 7%.

$1,629,531 increase in permit, fees, and license revenue is primarily attributed in an increase in collection of
building and zoning permits. Much of the increase is from building permits issued to Amazon Web Services
for data center construction.

$2,104,844 increase in interest on bank deposits and use of money is attributed to higher interest rates being
earned on fund cash balances.

$700,952 increase in recovered costs is primarily attributed to recoveries from surplus funds from judicial
sales, recoveries from the cost allocation plan, and recoveries from the Central Virginia Regional Jail for true-
up of actual expenses.

$804,922 net increase in state and federal revenues is attributed to American Rescue Plan Act (ARPA)
funding less Human Services and CSA state public assistance funding that was less than originally expected.

Expenditures

e $579,198 under budget in General Government Administration is attributable to unspent funding that will be
carried over into fiscal year 2025 for purchase order or grant commitments not yet complete, savings
associated with staff turnover, savings for expenses such as supplies, postage, and contractual expenses.

e $251,751 under budget in Judicial Administration is attributed to reduced jury costs, reduced travel expenses,
and vacancy savings in the sheriff's court services division.

$2,676,866 under budget in Public Safety is attributed to savings from unfilled positions and savings
associated with staff turnover. Also, funding provided for fire programs and volunteer rescue from the
Commonwealth has not been spent by the volunteers and is being carried over. Other areas of savings
include funding for accident repairs that will be carried over into FY2025, other unspent grant funds, and
reduced expenses at the Rappahannock Juvenile Detention Center for Louisa County’s allocation.
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General Fund Budgetary Highlights: (Continued)

e $384,580 under budget in Public Works is largely attributable to landfill and other general services projects for
which funding has been appropriated, but work has not yet been completed that will be carried over to FY26.
There were also savings attributed to savings in personnel costs due to vacant positions during the fiscal
year.

e $2,275,525 under budget in Health and Human Services is attributed to savings associated with unspent
housing grant funds, unspent TANF FC program funds, special needs adoption funds and other assistance
program costs were less than expected.

e $8,781,399 under budget in Education expenses is attributed to conservative budgeting coupled with savings
associated the purchases of goods for which funding had been appropriated, but delays in deliveries resulted
in the carryover of funds into FY26, savings from staff turnover and vacancies and savings in contractual
services and supplies.

e $1,391,619 under budget in Community Development expenses is primarily attributed to unspent Lake Anna
Mitigation Grant Funding that will be carried over to FY26 and unspent Tourism program funding that will be
used in future years’ for dedicated tourism grants and projects to promote Louisa County.

Capital Asset and Debt Administration

Capital assets - The County’s investment in capital assets for its governmental funds as of June 30, 2025
amounts to $162,100,033 (net of accumulated depreciation). This investment in capital assets includes land,
buildings and improvements, and machinery and equipment. The total increase in the County’s investment in
capital assets for the current fiscal year was $40,478,000 (net of accumulated depreciation) and is largely
associated with the Shannon Hill Regional Business Park Utilities Project, the Amazon Web Services Ulility
Project, the Turf Field Capital Project, Airport Capital projects that are still in process less the sale of the
Shannon Hill Business Park Land, and the middle school additions and new CTE building projects. Also,
includes increases for the purchase of Sheriff and Emergency Services Apparatus.

County of Louisa, Virginia’s Capital Assets

Governmental Activities

2025 2024
Land S 2,478,706 S 5,187,064
Buildings and improvements 45,209,367 42,391,964
Equipment 34,244,202 32,235,937
Construction in progress 104,513,083 61,026,020
Tenancy in common 15,385,422 17,305,864
Total S 201,830,780 S 158,146,849
Less: accumulated depreciation (39,730,747) (36,524,816)
Net capital assets S 162,100,033 S 121,622,033

Additional information on the County’s capital assets can be found in Note 4.

Long-term debt - At the end of the current fiscal year, General Obligation Bonds, Revenue Bonds and premium
on bonds payable outstanding totaled $135,980,122. During the current fiscal year, the County’s long-term
obligations increased by $59,664,364 due to the net of new bond issuance for the Middle School Addition and
the new CTE Center Capital Projects less payments that were made on general obligation and lease revenue
bonds during the fiscal year.
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Economic Factors and Next Year’s Budgets and Rates

The County did acquire new debt during the 2025 fiscal year.

Additional information on the County of Louisa, Virginia’'s long-term debt can be found in Note 5 of this report.

The local unemployment rate increased to 4.0% in June 2025, up from 2.8%?2 for June 2024.

In 2023, Amazon Data Services, Inc., (AWS) announced plans to invest $11 billion in Louisa County by
2040. This announcement is part of AWS’ initial announcement to invest $35 billion in Virginia by 2040.
AWS has begun developing two new data center campuses in Louisa on roughly 1,600 acres. Significant
site preparation is complete, and vertical construction has begun on the Lake Anna Technology Campus.
Site preparation started at the North Creek Technology Campus in the Spring of 2025. AWS’s investment
in Louisa County is projected to generate a significant source of new revenue for the County and create
hundreds of direct and indirect jobs locally. Both campus developments should have a significant and
positive impact on the local economy.

In 2023, the County announced a deal with Better Future Farms (BFF) (now Equinox Growers “EG”) to
locate a state-of-the-art greenhouse in the County. EG has completed the construction of a hydroponic
greenhouse and grow’s approximately 6 million pounds of leafy greens annually. The greenhouse is 11
aces under roof, representing a capital investment of $75 million and employs 40 full time equivalent
positions.

The James River Water Project is underway. The total project is split between the James River Water
Authority “JRWA” (a joint venture between Louisa and Fluvanna counties) and the James River Water
Project “JRWP” (Louisa’s portion). Construction on the JRWA portion of the project has started with an
anticipated completion date in the first quarter of 2027. The JRWP portion of the project is 100% complete.

Zion Crossroads continues to expand with new commercial and residential development. Several new
commercial businesses have announced plans to open/build new space in the Zion Market; these include a
hotel, restaurants, medical practices, and retail. Two Planned Unit Developments (PUD) were approved at
Zion Crossroads; Zion Town Center and Crossing Pointe. Both developments include new residential
housing and complimentary commercial development. The Spring Creek development continues to flourish
and in 2022 surpassed over 800 units built of the 1,200-unit development.

Louisa’s housing market reflected nationwide economic pressures with a 6% reduction in sales activity
from Q4 2023 to 2024. However, median home prices were still up year-over-year by 19% and days on the
market increased from 19 to 23. Sales dipped for the first time in four quarters with 174 total homes sales,
6% less than last year, which is 11 fewer sales. Sold volume in Q4 2024 in the County increased by 6%
over the same period in 2023. Total sales volume in Q4 2024 was $95.0 million, a bump of $5.77 million
from Q4 2023. Active listings continue to grow. At the end of Q4 2024 there were 214 active listings: 5
more than the same period in 2023, representing a 2% increase.

In 2025, EdgeCore Digital Infrastructure, a wholesale data center developer, owner, and operator,
purchased the Shannon Hill Regional Business Park from the Louisa County Industrial Development
Authority for $42 million and announced plans to invest $17 billion dollars in Louisa County through the
development of a new data center campus. EdgeCore’s planned investment represents a significant project
win for Louisa County, which will spur tremendous revenue growth and provide hundreds of new
permanent jobs and construction jobs in the County for the foreseeable future.

2 United States Department of Labor, Bureau of Labor Statistics: June 2025 data
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Economic Factors and Next Year’s Budgets and Rates: (Continued)

In 2021, the County partnered with Central Virginia Electric Cooperative (CVEC) and Firefly (their wholly
owned subsidiary), Rappahannock Electric Cooperative, and Dominion Energy to deploy high internet
service to every home and business in the County. The County committed $8,949,000 to the project, which
is expected to be completed the end of 2025.

The County’s population continues to increase. Since the 2020 census, the County’s population has
increased by 10.2%. The increase in population has placed additional demands for services, such as
career fire and rescue coverage, and demands for increased capacity in the County educational facilities.
In addition to increases in County services, the growth has spurred a continued need for water and sewer
infrastructure.

Healthcare costs continue to rise, required services for public safety and human services continue to
increase and the federal and state political landscapes are continually changing. Additional financial
pressures can be expected in costs associated with the Children’s Services Act, mental health care and
incarceration. The County continues to devote significant resources to meet our growing public health and
safety needs. Additional personnel and capital investments are included in the FY26 budget to address
growing service demands, but meeting these needs is expected to be an ongoing challenge.

The County is also challenged with providing competitive employee compensation packages that are
consistent with the market. A continued focus on closing compensation gaps as resources become
available is critical.

One of the priorities of the Board of Supervisors is to maintain low tax rates. Economic development within
the County will generate additional tax revenues to offset expenditures stemming from growing service
demands. This will assist in avoiding increases that would create additional tax burdens to our citizens.

Louisa County real estate values increased in FY2025. This increase will generate additional tax revenues
in future years. Construction and home improvements have increased in the County and modest, steady
growth over the next few years is anticipated.

The economic effects in FY 2026 amid the high inflation rates, interest rate increases, the housing market
and many other factors are still unknown, but based on how the County has continued to have an overall
solid economy, it is felt that County finances will continue to trend in a positive manner. The Board of
Supervisors will continue to look for ways to ensure that necessary services are delivered to the citizens of
Louisa County without interruption.

All of these factors were considered in preparing the County’s budget for the 2026 fiscal year.

For fiscal year 2026, the Board of Supervisors has approved a General Fund Operating Budget of
$174,867,600. The approved CIP Budget is $12,718,599. The approved FY 2026 budget retained the prior
year real estate tax rate at $0.72 per $100 of assessed value, and the budget was balanced with a plan to use
$2,544,542 of Long-Term School Capital Project Reserves.

Requests for Information

This financial report is designed to provide a general overview of the County of Louisa, Virginia’s finances for
all those with an interest in the County’s finances. Questions concerning any of the information provided in this
report or requests for additional financial information should be addressed to the Director of Finance, 1
Woolfolk Ave, Suite 304, Louisa, Virginia 23093.
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COUNTY OF LOUISA, VIRGINIA

Statement of Net Position
June 30, 2025

Exhibit 1

ASSETS
Cash and cash equivalents

Receivables (net of allowance for uncollectibles):

Taxes receivable

Accounts receivable

Landfill accounts
Due from other governmental units
Prepaid items
Net pension asset
Restricted assets:

Cash and cash equivalents

Land held for resale

Capital assets (net of accumulated depreciation):

Land

Buildings and system

Machinery and equipment

Intangible assets

Infrastructure

Construction in progress
Total assets

DEFERRED OUTFLOWS OF RESOURCES
Pension related items
OPEB related items

Total deferred outflows of resources

LIABILITIES
Accounts payable
Retainage payable
Accrued liabilities
Amounts held for future projects
Customers' deposits
Accrued interest payable
Unearned revenue
Long-term liabilities:
Due within one year
Due in more than one year
Total liabilities

DEFERRED INFLOWS OF RESOURCES
Pension related items
OPEB related items
Deferred revenue - property taxes
Total deferred inflows of resources

NET POSITION
Net investment in capital assets
Restricted:

Future capital expenses

Net pension assets

Opioid settlement
Unrestricted (deficit)

Total net position

$

Primary
Government Component Units
Louisa

County IDA of
Governmental School Water Louisa County,

Activities Board Authority Virginia
164,993,381 S 20,490,556 $ 1,419,561 406,829
105,284,275 - - -
5,164,151 4,902 407,419 -
71,265 - - -
3,408,286 2,478,136 - -
235,203 - 24,761 -
- 1,963,601 - -
59,899,764 - 143,859 -
- - - 7,685,772
2,478,706 1,366,127 913,325 -
40,722,034 69,659,338 461,530 180,529
14,386,210 13,879,524 350,656 89,573
- - 19,192,405 -
- - 874,970 2,123,410
104,513,083 - 1,980,764 456,881
501,156,358 109,842,184 S 25,769,250 10,942,994
4,119,207 14,658,028 $ 324,607 -
666,502 2,323,150 34,979 -
4,785,709 16,981,178 $ 359,586 -
4,840,492 1,817,960 S 80,689 -
2,111,771 - - -
438,222 2,906,148 2,500 -
- - 10,000 -
- - 144,635 -
2,697,728 - - -
122,000 - 97,656 -
6,411,255 1,083,153 77,901 -
144,037,576 53,229,335 252,646 7,180,056
160,659,044 59,036,596 S 666,027 7,180,056
1,504,535 6,567,932 $ 128,356 -
577,126 1,715,629 24,948 -
100,230,815 - - -
102,312,476 8,283,561 S 153,304 -
77,708,128 84,904,989 S 23,773,650 2,850,393
- - 46,196 -
- 1,963,601 - -
977,923 - - -
164,284,496 (27,365,385) 1,489,659 912,545
242,970,547 59,503,205 $ 25,309,505 3,762,938

The notes to the financial statements are an integral part of this statement.
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COUNTY OF LOUISA, VIRGINIA Exhibit 2

Page 1 of 2
Statement of Activities
For the Year Ended June 30, 2025
Program Revenues
Operating Capital
Charges for Grants and Grants and
Functions/Programs Expenses Services Contributions Contributions
PRIMARY GOVERNMENT:
Governmental activities:
General government administration S 4,641,261 S 369,325 S 509,936 $ 12,355
Judicial administration 2,584,926 227,477 1,051,100 362,092
Public safety 30,291,231 5,237,445 3,805,063 741,462
Public works 4,248,210 898,196 58,701 -
Health and welfare 11,994,514 362,872 6,160,282 36,593
Education 55,242,615 - - -
Parks, recreation, and cultural 4,227,148 955,791 - -
Community development 8,928,684 39,460 1,280,048 59,446,802
Interest on long-term debt 5,359,021 - 304,597 -
Total governmental activities S 127,517,610 $ 8,090,566 $ 13,169,727 S 60,599,304
COMPONENT UNITS:
School Board S 93,506,115 S 314,175 S 48,284,522 S 427,033
Louisa County Water Authority 4,925,965 4,034,273 - 1,500,969
IDA of Louisa County, Virginia 42,832,593 100,937 351,942 2,742,239
Total component units S 98,432,080 S 4,348,448 S 48,284,522 S 1,928,002

The notes to the financial statements are an integral part of this statement.
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COUNTY OF LOUISA, VIRGINIA Exhibit 2
Page 2 of 2
Statement of Activities
For the Year Ended June 30, 2025
Net (Expense) Revenue and
Changes in Net Position
Primary
Government Component Units
Louisa
County IDA of
Governmental School Water Louisa County,
Functions/Programs Activities Board Authority Virginia
PRIMARY GOVERNMENT:
Governmental activities:
General government administration S (3,749,645)
Judicial administration (944,257)
Public safety (20,507,261)
Public works (3,291,313)
Health and welfare (5,434,767)
Education (55,242,615)
Parks, recreation, and cultural (3,271,357)
Community development 51,837,626
Interest on long-term debt (5,054,424)
Total governmental activities S (45,658,013)
COMPONENT UNITS:
School Board S  (44,480,385) S - -
Louisa County Water Authority - 609,277 -
IDA of Louisa County, Virginia - - (39,637,475)
Total component units S  (44,480,385) $ 609,277 (39,637,475)
General revenues:
General property taxes S 93,993,887 $ - S - -
Local sales and use taxes 7,300,136 - - -
Taxes on recordation and wills 1,128,270 - - -
Motor vehicle licenses taxes 1,540,081 - - -
Consumers' utility taxes 723,079 - - -
Meals taxes 2,106,879 - - -
Hotel and motel room taxes 2,010,831 - - -
Other local taxes 617,874 - - -
Unrestricted revenues from use of money 6,675,306 61,595 95,974 11,025
Miscellaneous 458,416 3,069,988 - 3,665
Payment from primary government - 57,067,713 - -
Grants and contributions not restricted to specific programs 1,984,212 - - -
Gain (loss) on sale/disposal of capital assets - - - 39,258,042
Total general revenues S 118,538,971 S 60,199,296 S 95,974 39,272,732
Change in net position S 72,880,958 S 15,718,911 S 705,251 (364,743)
Net position - beginning, as originally reported 162,704,842 57,797,003 24,710,692 4,127,681
Restatements and adjustments 7,384,747 (14,012,709) (106,438) -
Net position - beginning, as restated or adjusted 170,089,589 43,784,294 24,604,254 4,127,681
Net position - ending S 242,970,547 S 59,503,205 $ 25,309,505 3,762,938
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COUNTY OF LOUISA, VIRGINIA Exhibit 3
Balance Sheet
Governmental Funds
June 30, 2025
Capital
General Projects Total
ASSETS
Cash and cash equivalents 97,592,000 67,401,381 S 164,993,381
Cash and cash equivalents - restricted - 59,899,764 59,899,764
Receivables (net of allowance for uncollectible):
Taxes receivable 105,284,275 - 105,284,275
Accounts receivable 2,230,165 2,933,986 5,164,151
Landfill accounts 71,265 - 71,265
Due from other governmental units 2,680,150 728,136 3,408,286
Prepaid items 69,549 165,654 235,203
Total assets 207,927,404 131,128,921 $§ 339,056,325
LIABILITIES
Accounts payable 1,137,789 3,702,703 S 4,840,492
Accrued liabilities 438,222 - 438,222
Retainage payable - 1,225,355 1,225,355
Unearned revenue 117,000 5,000 122,000
Total liabilities 1,693,011 4,933,058 $ 6,626,069
DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - property taxes 105,166,018 - S 105,166,018
Unavailable revenue - opioid settlement 690,740 - 690,740
Total deferred inflows of resources 105,856,758 - S 105,856,758
Fund balances:
Nonspendable:
Prepaids 69,549 165,654 S 235,203
JRWA receivable 235,144 - 235,144
Restricted:
Opioid settlement 268,310 - 268,310
Committed:
NAPS stabilization 15,800,000 - 15,800,000
Assigned:
Zion Crossroads development debt 357,130 - 357,130
OPEB 15,565,515 - 15,565,515
Leave 1,786,766 - 1,786,766
Capital projects - 126,030,209 126,030,209
Unassigned 66,295,221 - 66,295,221
Total fund balances S 100,377,635 126,195,863 S 226,573,498

Total liabilities, deferred inflows of resources,
and fund balances

S 207,927,404

131,128,921

S 339,056,325

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

Reconciliation of the Governmental Funds Balance Sheet to the Statement of Net Position
Governmental Funds
June 30, 2025

Exhibit 4

Total fund balances per Exhibit 3 - Balance Sheet - Governmental Funds

Amounts reported for governmental activities in the Statement of Net Position are

When capital assets (land, buildings, equipment) that are to be used in governmental
activities are purchased or constructed, the costs of those assets are reported as
expenditures in governmental funds. However, the statement of net position includes
those capital assets among the assets of the locality as a whole.

Deferred outflows of resources are not available to pay for current period
expenditures and, therefore, are not reported in the governmental funds

Pension related items S 4,119,207
OPEB related items 666,502

Retainage payable for joint tenancy assets

Interest on long-term debt is not accrued in governmental funds, but rather is
recognized when paid.

Because the focus of governmental funds is on short-term financing, some assets will
not be available to pay for current-period expenditures. Those assets are offset by
unavailable revenues in the governmental funds and thus are not included in the fund
balance.

Unavailable revenue - property taxes S 4,935,203
Unavailable revenue - opioid settlement 690,740

Long-term liabilities, including bonds payable, are not due and payable in the current
period and, therefore, are not reported in the funds. All liabilities--both current and
long-term--are reported in the Statement of Net Position.

Deferred inflows of resources are not due and payable in the current period and,
therefore, are not reported in the governmental funds

Pension related items S (1,504,535)
OPEB related items (577,126)

S 226,573,498

162,100,033

4,785,709

(886,416)

(2,697,728)

5,625,943

(150,448,831)

(2,081,661)

Net position of governmental activities

The notes to the financial statements are an integral part of this statement.
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COUNTY OF LOUISA, VIRGINIA Exhibit 5
Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds
For the Year Ended June 30, 2025
Capital
General Projects Total
REVENUES
General property taxes S 92,991,577 $ - S 92,991,577
Other local taxes 13,320,271 2,106,879 15,427,150
Permits, privilege fees, and regulatory licenses 2,867,531 - 2,867,531
Fines and forfeitures 110,925 - 110,925
Revenue from the use of money and property 4,226,252 3,183,883 7,410,135
Charges for services 4,377,281 - 4,377,281
Miscellaneous 341,830 161,575 503,405
Recovered costs 843,840 15,233,256 16,077,096
Intergovernmental:
Contribution from IDA - 42,038,400 42,038,400
Commonwealth 10,713,311 782,844 11,496,155
Federal 5,246,466 1,898,966 7,145,432
Total revenues S 135,039,284 S 65,405,803 §$ 200,445,087
EXPENDITURES
Current:
General government administration S 5,015,401 S - S 5,015,401
Judicial administration 3,029,556 - 3,029,556
Public safety 26,922,880 - 26,922,880
Public works 5,100,081 - 5,100,081
Health and welfare 12,057,311 - 12,057,311
Education 37,803,655 - 37,803,655
Parks, recreation, and cultural 2,166,553 - 2,166,553
Community development 3,671,604 - 3,671,604
Capital projects - 67,124,271 67,124,271
Debt service:
Principal retirement 2,820,442 - 2,820,442
Interest and other fiscal charges 3,058,874 - 3,058,874
Cost of bond issuance - 822,413 822,413
Total expenditures S 101,646,357 S 67,946,684 S 169,593,041
Excess (deficiency) of revenues over
(under) expenditures S 33,392,927 § (2,540,881) S 30,852,046
OTHER FINANCING SOURCES (USES)
Transfers in S - S 18,383,631 $ 18,383,631
Transfers out (18,383,631) - (18,383,631)
Insurance proceeds 587,683 153,124 740,807
Issuance of bonds - 58,790,000 58,790,000
Bond premium - 4,150,809 4,150,809
Total other financing sources (uses) S (17,795,948) S 81,477,564 S 63,681,616
Net change in fund balances S 15,596,979 $ 78,936,683 §$ 94,533,662
Fund balances - beginning 84,780,656 47,259,180 132,039,836
Fund balances - ending S 100,377,635 S 126,195,863 S 226,573,498

The notes to the financial statements are an integral part of this statement.
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COUNTY OF LOUISA, VIRGINIA Exhibit 6

Reconciliation of the Statement of Revenues,

Expenditures, and Changes in Fund Balances of Governmental Funds
To the Statement of Activities

For the Year Ended June 30, 2025

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

Net change in fund balances - total governmental funds S 94,533,662

Governmental funds report capital outlays as expenditures. However, in the statement of
activities the cost of those assets is allocated over their estimated useful lives and reported
as depreciation expense. Details supporting this adjustment are as follows:

Capital outlay S 30,497,657
Depreciation expense (3,915,335)
Net transfer of joint tenancy assets 15,724,053 42,306,375

The net effect of various miscellaneous transactions involving capital assets (l.e., sales,
trade-ins, and donations) is to decrease net position. (2,714,791)

Revenues in the statement of activities that do not provide current financial resources are
not reported as revenues in the funds.

Property taxes S 1,002,310
Opioid settlement funds (44,989) 957,321

The issuance of long-term obligations (e.g. bonds, leases) provides current financial
resources to governmental funds, while the repayment of the principal of long-term debt
consumes the current financial resources of governmental funds. Neither transaction,
however, has any effect on net position. Also, governmental funds report the effect of
premiums, discounts, and similar items when debt is first issued, whereas these amounts
are deferred and amortized in the statement of activities. This amount is the net effect of
these differences in the treatment of long-term debt and related items. Details supporting
this adjustment are as follows:

Principal retired on general obligation bonds S 1,920,442
Principal retired on lease revenue bonds 900,000
Amortization of premiums on bonds payable 456,003
Issuance of bonds (58,790,000)
Bond premium (4,150,809) (59,664,364)

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.
Details supporting this adjustment are as follows:

Change in landfill closure and postclosure liability S (190,982)

OPEB expense (343,165)

Change in accrued interest payable (1,933,737)

Pension expense 480,656

Change in compensated absences (550,017) (2,537,245)
Change in net position of governmental activities S 72,880,958

The notes to the financial statements are an integral part of this statement.
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COUNTY OF LOUISA, VIRGINIA Exhibit 7

Statement of Fiduciary Net Position
Custodial Funds
June 30, 2025

Custodial
Funds
ASSETS
Cash and cash equivalents S 2,609,285
Total assets S 2,609,285
NET POSITION
Restricted for:
Special welfare S 7,469
Bond escrow 2,551,076
Spencer scholarship 50,740
Total net position S 2,609,285

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

Statement of Changes in Fiduciary Net Position
Custodial Funds
For the Year Ended June 30, 2025

Exhibit 8

ADDITIONS
Special welfare collections
Interest
Current year bonds
Total additions

DEDUCTIONS
Welfare costs
Bonds released in current year
Scholarship payments
Total deductions
Net increase (decrease) in fiduciary net position

Net position, beginning of year

Net position, end of year

The notes to the financial statements are an integral part of this statement.
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23,628
58,758
252,090

334,476

28,927
392,555
1,000

422,482

(88,006)
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COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025

Note 1-Summary of Significant Accounting Policies:

The County of Louisa, Virginia is governed by an elected seven-member Board of Supervisors. The Board of
Supervisors is responsible for appointing the County Administrator. The County provides a full range of services for
its citizens. These services include police and volunteer fire protection, sanitation services, recreational activities,
cultural events, education, and social services.

The financial statements of the County of Louisa, Virginia have been prepared in conformity with the accounting
principles generally accepted in the United States as specified by the Governmental Accounting Standards Board
and the specifications promulgated by the Auditor of Public Accounts (APA) of the Commonwealth of Virginia. The
more significant of the government’s accounting policies are described below.

Government-wide and Fund Financial Statements

Government-wide financial statements - The reporting model includes financial statements prepared using full
accrual accounting for all of the government’s activities. This approach includes not just current assets and
liabilities but also capital assets and long-term liabilities (such as buildings and general obligation debt).

The government-wide financial statements (i.e., the Statement of Net Position and the Statement of Activities)
report information on all of the nonfiduciary activities of the primary government and its components 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. The County does not report any
business-type activities. Likewise, the primary government is reported separately from certain legally separate
component units for which the primary government is financially accountable.

Statement of Net Position - The Statement of Net Position is designed to display the financial position of the
primary government and its discretely presented component units. Governments will report all capital assets, in
the government-wide Statement of Net Position and will report depreciation expense - the cost of “using up”
capital assets - in the Statement of Activities. The Net Position of a government will be broken down into three
categories - 1) net investment in capital assets, 2) restricted; and 3) unrestricted.

Statement of Activities - The government-wide statement of activities reports expenses and revenues in a format
that focuses on the cost of each of the government’s functions. The expense of individual functions is compared to
the revenues generated directly by the function (for instance, through user charges or intergovernmental grants).

The Statement of Activities demonstrates the degree to which the direct expenses of a given function or segments
are offset by program revenues. Direct expenses are those that are clearly identifiable with a specific function or
segment. 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 or segment and 2) grants and contributions that are
restricted to meeting the operational or capital requirements of a particular function or segment. Taxes and other
items not properly included among program revenues are reported instead as general revenues.
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COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 1-Summary of Significant Accounting Policies: (Continued)

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

Budgetary comparison schedules - Demonstrating compliance with the adopted budget is an important component
of a government’s accountability to the public. Many citizens participate in one way or another in the process of
establishing the annual operating budgets of state and local governments and have a keen interest in following the
actual financial progress of their governments over the course of the year. Many governments revise their original
budgets over the course of the year for a variety of reasons. The budgetary comparison schedules present the
original budget, the final budget and the actual activity of the major governmental funds.

A. Financial Reporting Entity

The basic criterion for determining whether a governmental department, agency, institution, commission,
public authority, or other governmental organization should be included in a primary governmental unit's
reporting entity for basic financial statements is financial accountability. Financial accountability includes the
appointment of a voting majority of the organization’s governing body, the ability of the primary government
to impose its will on the organization and whether there is a financial benefit/burden relationship. In addition,
an organization which is fiscally dependent on the primary government should be included in its reporting
entity. These financial statements present the County of Louisa, Virginia (the primary government) and its
component units. Blended component units, although legally separate entities, are, in substance, part of the
government's operations and so data from these units are combined with data of the primary government.
Each discretely presented component unit, on the other hand, is reported in a separate column in the
combined financial statements to emphasize they are legally separate from the government.

B. Individual Component Unit Disclosures

The Louisa County Broadband Authority is reported as a blended component unit of the County of Louisa,
Virginia. The Authority is governed by a board appointed by the government’s elected supervisors. There is a
financial burden/benefit relationship between the Authority and the County. In addition, the Authority almost
exclusively benefits the primary government even though it does not provide services directly to it. The
Authority does not issue a separate financial report.

Discretely Presented Component Units

Component Unit School Board

The School Board members are elected by the voters and are responsible for the operations of the County's
School System. The School Board is fiscally dependent on the County. The County has the ability to approve its
budget and any amendments. The primary funding is from the General Fund of the County. The School Fund
does not issue a separate financial report. The financial statements of the School Board are presented as a
discrete presentation of the County financial statements for the fiscal year ended June 30, 2025.
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COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 1-Summary of Significant Accounting Policies: (Continued)

Individual Component Unit Disclosures: (Continued)

Discretely Presented Component Units: (Continued)

Component Unit Louisa County Water Authority

The Louisa County Water Authority was formed by the Louisa County Board of Supervisors who appoint all
Board members of the Authority. The Authority provides water and sewer services to County residents. The
Board of Supervisors cannot impose its will on the Authority, but since there is a potential financial benefit or
burden in the relationship, as evidenced by the large capital contributions from the County to the Authority,
the Board of Supervisors is financially accountable for the Authority. Accordingly, the Authority is considered a
component unit of the County and is included as a discrete presentation in the County’s financial report.
Financial statements for the Authority can be obtained from their Administrative Offices in Louisa, Virginia.

Component Unit Industrial Development Authority of Louisa County, Virginia

The Industrial Development Authority of Louisa County, Virginia was formed by the Louisa County Board of
Supervisors who appoint all Board members of the Authority. The essential purpose of the Authority is to
provide a source of financing for industries locating their facilities in the County. Starting in fiscal year 2025,
the County took over management of the local airport from the Authority and became the Authority’s fiscal
accounting agent. The Board of Supervisors cannot impose its will on the Authority, but without support of
revenue generated by the local airport, the Authority relies on the County for financial support. Accordingly,
the Authority is considered a component unit of the County and is included as a discrete presentation in the
County’s financial report.

Other Related Organizations

James River Water Authority

The six-member JRWA Board is comprised of three representatives from Fluvanna County and three from
Louisa County (2 citizen representatives and the County Administrator from each county). Each member serves
a 4 year term which is appointed by the respective Board of Supervisors on an at-large basis. Each County
Administrator provides regular reports back to their respective Board of Supervisors. Board of Supervisor
members may then discuss matters with appointed JRWA Board representatives as necessary. The Authority is
a separate legal entity and is not included in the County’s financial report. Financial Statements for the
Authority can be obtained from the Administrative Offices.

Included in the County's Annual Comprehensive Financial Report

None
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COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 1-Summary of Significant Accounting Policies: (Continued)

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

The accompanying financial statements are prepared in accordance with pronouncements issued by the
Governmental Accounting Standards Board (GASB). The principles prescribed by GASB represent generally
accepted accounting principles applicable to governmental units.

The accounting and financial reporting treatment is determined by the applicable measurement focus and basis
of accounting. Measurement focus indicates the type of resources being measured such as current financial
resources or economic resources. The basis of accounting indicates the timing of recognition in the financial
statements of various kinds of transactions or events.

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

The government-wide statement of activities reflects both the gross and net cost per functional category
(public safety, public works, health and welfare, etc.) which are otherwise being supported by general
government revenues, (property, sales and use taxes, certain intergovernmental revenues, fines, permits and
charges, etc.) The Statement of Activities reduces gross expenses (including depreciation) by related program
revenues, operating and capital grants, and contributions. The program revenues must be directly associated
with the function (public safety, public works, health and welfare, etc.).

Governmental fund financial statements are reported using the current financial resources measurement focus
and the modified accrual basis of accounting. This is the manner in which these funds are normally budgeted.
Revenues are recognized when they have been earned and they are both measurable and available. Revenues
are considered to be 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 collected 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 principal and interest
expenditures on general long-term debt, including lease and subscription liabilities, as well as expenditures
related to compensated absences, claims and judgments, postemployment benefits, and environmental
obligations are recognized later based on specific accounting rules applicable to each, generally when payment
is due. General capital asset acquisitions, including entering into contracts giving the government the right to
use lease and subscription assets, are reported as expenditures in the governmental funds. Issuance of long-
term debt and financing through leases and subscriptions are reported as other financing sources.

Property taxes not collected within 60 days after year-end are reflected as unavailable revenues. Sales and
utility taxes which are collected by the state or utilities and subsequently remitted to the County are
recognized as revenues and receivables upon collection by the state or utility, which is generally in the month
preceding receipt by the County. Licenses, permits, fines and rents are recorded as revenues when received.
Intergovernmental revenues, consisting primarily of federal, state and other grants for the purpose of funding
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COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 1-Summary of Significant Accounting Policies: (Continued)

C. Measurement Focus, Basis of Accounting and Financial Statement Presentation: (Continued)

specific expenditures, are recognized as revenue when the qualifying expenditures have been incurred and all
other grant requirements have been satisfied. Revenues from general purpose grants are recognized in the
period to which the grant applies. All other revenue items are considered to be measurable and available only
when cash is received by the government. 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.

The County’s fiduciary funds are presented in the fund financial statements by type. Since by definition these
assets are being held for the benefit of a third party and cannot be used to address activities or obligations of
the government, these funds are not incorporated into the government-wide financial statements.

In the fund financial statements, financial transactions and accounts of the County are organized on the basis of
funds. The operation of each fund is considered to be an independent fiscal and separate accounting entity,
with a self-balancing set of accounts recording cash and/or other financial resources together with all related
liabilities and residual equities or balances, and changes therein, which are segregated for the purpose of
carrying on specific activities or attaining certain objectives in accordance with special regulations, restrictions,
or limitations.

The government reports the following governmental funds:
a. General Fund

The General Fund is the primary operating fund of the County. This fund is used to account for and report
all financial transactions and resources except those required to be accounted for in another fund.
Revenues are derived primarily from property and other local taxes, state and federal distributions,
licenses, permits, charges for service, and interest income. A significant part of the General Fund’s
revenues is used principally to finance the operations of the Component Unit School Board. The General
Fund is a major fund.

b. Capital Projects Fund

The Capital Projects Fund (Capital Improvements) accounts for and reports financial resources that are
restricted, committed, or assigned to expenditure for the acquisition or construction of major capital
facilities. The Capital Projects Fund is a major fund.

Fiduciary Funds: Trust and Custodial Funds account for assets held by the County unit in a trustee capacity or
as a custodian for individuals, private organizations, other governmental units, or other funds. These funds
include Custodial Funds. Trust and Custodial funds use the accrual basis of accounting to recognize receivables
and payables. Fiduciary funds are not included in the government-wide financial statements. Custodial funds
are reported using the economic resources measurement focus and include the Special Welfare Fund, Bond
Escrow Fund and the Spencer Scholarship Fund.
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Note 1-Summary of Significant Accounting Policies: (Continued)

D. Budgets and Budgetary Accounting

The following procedures are used by the County in establishing the budgetary data reflected in the financial
statements:

1. Prior to March 30, the County Administrator submits to the Board of Supervisors a proposed operating and
capital budget for the fiscal year commencing the following July 1. The operating and capital budget
includes proposed expenditures and the means of financing them.

2. Public hearings are conducted to obtain citizen comments.

3. Prior to June 30, the budget is legally enacted through passage of an Appropriations Resolution.

4. The Appropriations Resolution places legal restrictions on expenditures at the department level. The
appropriation for each department or category can be revised only by the Board of Supervisors. The
County Administrator is authorized to transfer budgeted amounts within general government departments;
however, the School Board is authorized to transfer budgeted amounts within the school system’s

categories.

5. Formal budgetary integration is employed as a management control device during the year for all
governmental funds; the General Fund, School Operating Fund, and the Capital Projects Fund.

6. All budgets are adopted on a basis consistent with generally accepted accounting principles (GAAP).

7. Appropriations lapse on June 30, for all County units. Several supplemental appropriations were necessary
during the year and at year-end.

8. All budgetary data presented in the accompanying financial statements is the original, and the comparison
of the final budget and actual results.

E. Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, amounts in demand deposits as well as short-term
investments with a maturity date within three months of the date acquired by the government. For purposes of
the statement of cash flows, the government’s proprietary funds consider their demand deposits and all highly
liquid investments with an original maturity of three months or less when purchased to be cash equivalents.
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Note 1-Summary of Significant Accounting Policies: (Continued)

F.

Investments

Investments with a maturity of less than one year when purchased, non-negotiable certificates of deposit,
other nonparticipating investments, and external investment pools are stated at cost or amortized cost.
Investments with a maturity greater than one year when purchased are stated at fair value. Fair value is the
price that would be received to sell an investment in an orderly transaction at year end.

State statutes authorize the County government and the School Board to invest in obligations of the U.S.
Treasury, commercial paper, corporate bonds, repurchase agreements, and the Local Government Investment

Pool.

Receivables and payables

Activity between funds that are representative of lending/borrowing arrangements outstanding at the end of
the fiscal year are referred to as either “due to/from other funds” (i.e. the current portion of interfund loans).
All other outstanding balances between funds are reported as “advances to/from other funds” (i.e. the current
portion of interfund loans). All other outstanding balances between funds are reported as “advances to/from
other funds” (i.e. the noncurrent portion of interfund loans).

All trade and property tax receivables are shown net of an allowance for uncollectibles. The County calculates
its allowance for uncollectible accounts using historical collection data and, in certain cases, specific account
analysis. The allowance amounted to approximately $256,394 at June 30, 2025 and is comprised of the
following:

Property taxes S 247,196
Landfill billings 9,198
Total S 256,394

Property is assessed at its value on January 1. Property taxes attach as an enforceable lien on property as of
January 1. Taxes are payable December 5™ and if necessary are prorated during the year. The County bills and
collects its own property taxes.

Capital Assets

Capital assets are tangible and intangible assets, which include property, plant, equipment, and infrastructure
assets (e.g., roads, bridges, sidewalks, and similar items), and are reported in the applicable governmental or
business-type activities column in the government-wide financial statements. Capital assets, except for
infrastructure assets, are defined by the County as land, buildings, road registered vehicles, and equipment
with an initial individual cost of more than $5,000 (amount not rounded) and an estimated useful life in excess
of two years. Such assets are recorded at historical cost or estimated historical cost if purchased or
constructed. Donated capital assets are recorded at estimated acquisition value at the date of donation.
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Note 1-Summary of Significant Accounting Policies: (Continued)

H. Capital Assets: (Continued)

The costs of normal maintenance and repairs that do not add to the value of the asset or materially extend the
asset’s life are not capitalized.

Land and construction in progress are not depreciated. The other tangible and intangible property, plant
equipment, lease and subscription assets, and infrastructure of the primary government, as well as the
component unit, are depreciated/amortized using the straight-line method over the following estimated useful

lives:
Assets Years
Buildings 40
Building Improvements 20-40
Vehicles 5
Office and Computer Equipment 5
Buses 12

I. Deferred Outflows/Inflows of Resources

In addition to assets, the statement of financial position includes a separate section for deferred outflows of
resources. Deferred outflows of resources represent a consumption of net assets that applies to a future
period(s) and so will not be recognized as an outflow of resources (expense/expenditure) until then. The
County has one item that qualifies for reporting in this category. It is comprised of certain items related to
pension and OPEB. For more detailed information on these items, reference the related notes.

In addition to liabilities, the statement of financial position includes a separate section for deferred inflows of
resources. Deferred inflows of resources represent an acquisition of net assets 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 two types of
items that qualify for reporting in this category. Under a modified accrual basis of accounting, unavailable
revenue representing property taxes receivable is reported in the governmental funds balance sheet. This
amount is comprised of uncollected property taxes due prior to June 30, 2" half installments levied during the
fiscal year but due after June 30%™, and amounts prepaid on the 2" half installments and is deferred and
recognized as an inflow of resources in the period that the amount becomes available. Under the accrual basis,
2" half installments levied during the fiscal year but due after June 30" and amounts prepaid on the 2" half
installments are reported as deferred inflows of resources. In addition, certain to pension, OPEB, opioid
settlement, and leases are reported as deferred inflows of resources. For more detailed information on these
items, reference the related notes.
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J. Pensions

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 the County
Retirement Plan and the additions to/deductions from the County Retirement Plan’s fiduciary net position have
been determined on the same basis as they were reported by the Virginia Retirement System (VRS). 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.

K. Long-term Obligations

In the government-wide financial statements, long-term obligations are reported as liabilities in the applicable
governmental activities or proprietary fund type statement of net position. Bonds payable are reported net of
the applicable bond premium or discount.

In the fund financial statements, governmental fund types recognize bond premiums and discounts during the
current period. The face amount of debt issued is reported as other financing sources. Premiums received on
debt issuances are reported as other financing sources, while discounts on debt issuances are reported as other
financing uses.

L. Fund Balances

Financial Policies

The Board of Supervisors meets on a monthly basis to manage and review cash financial activities and to
ensure compliance with established policies. It is the County’s policy to fund current expenditures with current
revenues and the County’s mission is to strive to maintain a diversified and stable revenue stream to protect
the government from problematic fluctuations in any single revenue source and provide stability to ongoing
services. The County’s unassigned General Fund balance will be maintained to provide the County with
sufficient working capital and a margin of safety to address local and regional emergencies without borrowing.

In governmental fund types, the difference between assets and deferred outflows of resources less liabilities
and deferred inflows of resources is called “fund balance.” County’s governmental funds report the following
categories of fund balance, based on the nature of any limitations requiring the use of resources for specific
purposes:

Nonspendable fund balance — amounts that are either not in spendable form (such as inventory and prepaids)
or are legally or contractually required to be maintained intact (corpus of a permanent fund);
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Note 1-Summary of Significant Accounting Policies: (Continued)

L.

Fund Balances: (Continued)

Restricted fund balance — Constraints placed on the use of these resources are either externally imposed by
creditors (such as through debt covenants), grantors, contributors or other governments; or are imposed by
law (through constitutional provisions or enabling legislation).

Committed fund balance — Amounts that can used only for the specific purposes determined by the adoption of
an ordinance committing fund balance for a specified purpose by the Board of Supervisors prior to the end of
the fiscal year. Once adopted, the limitation is imposed by the ordinance remains in place until the resources
have been spent for the specified purpose or the Board adopts another ordinance to remove or revise the
limitation.

Assigned fund balance — Amounts that are constrained by the County’s intent to be used for specific purposes,
but that do not meet the criteria to be classified as restricted or committed. Intent can be stipulated by the
governing body, another body (such as a Finance Committee), or by an official to whom that authority has been
given. With the exception of the General Fund, this is the residual fund balance classification for all
governmental funds with positive balances.

Unassigned fund balance — This is the residual classification of the General Fund. Only the General Fund
reports a positive unassigned fund balance. Other governmental funds might report a negative balance in this
classification, as the result of overspending for specific purposes for which amounts had been restricted,
committed or assigned.

When fund balance resources are available for a specific purpose in more than one classification, it is the
County’s policy to use the most restrictive funds first in the following order: restricted, committed, assigned,
and unassigned as they are needed.

The Board of Supervisors establishes (and modifies or rescinds) fund balance commitments, which do not lapse
at year-end, by passage of a resolution. Based on County policy the Board of Supervisors is authorized to assign
amounts for specific purposes. Exhibit 3 provides details of the amounts that have been assigned for specific
purposes. The Board of Supervisors is also authorized to commit amounts for purposes. The Board has
committed $15,800,000 for the North Anna Power Station stabilization fund via a resolution. Funds can be
used, at Board discretion, to stabilize the local economy, or to budget and replace, supplant, or otherwise
account for losses to County revenue in the event of specific and nonroutine revenue losses from the North
Anna Power Station.

. Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect certain reported amounts and disclosures.
Accordingly, actual results could differ from those estimates.
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N.

0.

Net Position

The difference between assets and deferred outflows of resources less liabilities and deferred inflows of
resources is called net position. Net position is comprised of three components: net investment in capital
assets, restricted, and unrestricted.

= Net investment in capital assets consists of capital assets, net of accumulated depreciation/ amortization
and reduced by outstanding balances of bonds, notes, and other debt that are attributable to the
acquisition, construction, or improvement of those assets. Deferred outflows of resources and deferred
inflows of resources that are attributable to the acquisition, construction, or improvement of those assets
or related debt are included in this component of net position.

= Restricted net position consists of restricted assets reduced by liabilities and deferred inflows of resources
related to those assets. Assets are reported as restricted when constraints are placed on asset use either by
external parties or by law through constitutional provision or enabling legislation.

= Unrestricted net position is the net amount of the assets, deferred outflows of resources, liabilities, and
deferred inflows of resources that does not meet the definition of the two preceding categories.

Sometimes the County will fund outlays for a particular purpose from both restricted (e.g., restricted bond or
grant proceeds) and unrestricted resources. In order to calculate the amounts to report as restricted — net
position and unrestricted — net position in the government-wide and proprietary fund financial statements, a
flow assumption must be made about the order in which the resources are considered to be applied. It is the
County’s policy to consider restricted — net position to have been depleted before unrestricted — net position is
applied.

Prepaid Items

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid
items in both government-wide and fund financial statements. Prepaid expenses are reported on the
consumption method.

Other Postemployment Benefits (OPEB)

For purposes of measuring the net VRS related OPEB liabilities, deferred outflows of resources and deferred
inflows of resources related to the OPEB, and OPEB expense, information about the fiduciary net position of
the VRS GLI, HIC and Teacher HIC OPEB Plans and the additions to/deductions from the VRS OPEB Plans’
fiduciary net position have been determined on the same basis as they were reported by VRS. In addition,
benefit payments are recognized when due and payable in accordance with the benefit terms. Investments are
reported at fair value.
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Q. Leases and Subscription-Based IT Arrangements

A lease is a contract that conveys control of the right to use another entity’s nonfinancial asset. Lease
recognition does not apply to short-term leases, contracts that transfer ownership, leases of assets that are
investments, or certain regulated leases. A SBITA is defined as a contract that conveys control of the right to
use another party’s (a SBITA vendor’s) information technology (IT) software, alone or in combination with
tangible capital assets (the underlying IT assets), as specified in the contract for a period of time in an exchange
or exchange-like transaction.

Lessee

The County recognizes lease liabilities and intangible right-to-use lease assets (lease and subscription assets)
with an initial value of $5,000, individually or in the aggregate in the government-wide financial statements. At
the commencement of the lease, the lease liability is measured at the present value of payments expected to
be made during the lease term (less any lease incentives). The lease liability is reduced by the principal portion
of payments made. The lease asset is measured at the initial amount of the lease liability, plus any payments
made to the lessor at or before the commencement of the lease term and certain direct costs. The lease asset
is amortized over the shorter of the lease term or the useful life of the underlying asset.

Lessor

The County recognizes leases receivable and deferred inflows of resources in the government-wide and
governmental fund financial statements. At commencement of the lease, the lease receivable is measured at
the present value of lease payments expected to be received during the lease term, reduced by any provision
for estimated uncollectible amounts. Subsequently, the lease receivable is reduced by the principal portion of
lease payments received. The deferred inflow of resources is measured at the initial amount of the lease
receivable, less lease payments received from the lessee at or before the commencement of the lease term
(less any lease incentives).

Subscriptions

The County recognizes intangible right-to-use subscription assets (subscription assets) and corresponding
subscription liabilities with an initial value of $5,000, individually or in the aggregate, in the government-wide
financial statements. At the commencement of the subscription, the subscription liability is measured at the
present value of payments expected to be made during the subscription liability term (less any contract
incentives). The subscription liability is reduced by the principal portion of payments made. The subscription
asset is measured at the initial amount of the subscription liability payments made to the SBITA vendor before
commencement of the subscription term, and capitalizable implementation costs, less any incentives received
from the SBITA vendor at or before the commencement of the subscription term. The subscription asset is
amortized over the shorter of the subscription term or the useful life of the underlying IT asset.
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Note 1-Summary of Significant Accounting Policies: (Continued)

Q. Leases and Subscription-Based IT Arrangements: (Continued)

Key Estimates and Judgments

Lease and subscription-based IT arrangement accounting includes estimates and judgments for determining
the (1) rate used to discount the expected lease and subscription payments to present value, (2) lease and
subscription term, and (3) lease and subscription payments.

e The County uses the interest rate stated in lease or subscription contracts. When the interest rate is not
provided or the implicit rate cannot be readily determined, the County uses its estimated incremental
borrowing rate as the discount rate for leases and subscriptions.

e The lease and subscription terms includes the noncancellable period of the lease or subscription and
certain periods covered by options to extend to reflect how long the lease or subscription is expected to be
in effect, with terms and conditions varying by the type of underlying asset.

e Fixed and certain variable payments as well as lease or subscription incentives and certain other payments
are included in the measurement of the lease liability (lessee), lease receivable (lessor) or subscription
liability.

The County monitors changes in circumstances that would require a remeasurement or modification of its
leases and subscriptions. The County will remeasure the lease asset and liability (lessee) or the lease receivable
and deferred inflows of resources (lessor) if certain changes occur that are expected to significantly affect the
amount of the lease liability or lease receivable or subscription liability.

R. Compensated Absences

The County recognizes a liability for compensated absences for leave time that (1) has been earned for services
previously rendered by employees, (2) accumulates and is allowed to be carried over to subsequent years, and
(3) is more likely than not to be used as time off or settled (for example paid in cash to the employee or
payment to an employee flex spending account) during or upon separation from employment. Based on the
criteria listed, two types of leave qualify for liability recognition for compensated absences — vacation and sick
leave. The liability for compensated absences is reported as incurred in the government-wide financial
statements. A liability for compensated absences is recorded in the governmental funds only if the liability has
matured because of employee resignations or retirements. The liability for compensated absences includes
salary-related benefits, where applicable.

Vacation

The County’s policy permits employees to accumulate earned but unused vacation benefits, which are eligible
for payment at the employee’s current pay rate upon separation from employment.
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R. Compensated Absences: (Continued)

Sick Leave

The County’s policy permits employees to accumulate earned but unused sick leave. All sick leave lapses when
employees leave the employ of the County and, upon separation from service, no monetary obligation exists.
However, a liability for estimated value of sick leave that will be used by employees as time off is included in
the liability for compensated absences.

S. Adoption of Accounting Principles

During the current year, the County implemented GASB Statement No. 101, Compensated Absences. In
addition to the value of unused vacation time owed to employees upon separation of employment, the County
now recognizes an estimated amount of sick leave earned as of year-end that will be used by employees as
time off in future years as part of the liability for compensated absences. The change in accounting principle
resulted in a restatement of net position as indicated in Note 20 to the financial statements.

Note 2-Deposits and Investments:

Deposits

Deposits with banks are covered by the Federal Deposit Insurance Corporation (FDIC) and collateralized in
accordance with the Virginia Security for Public Deposits Act (the “Act”) Section 2.2-4400 et. seq. of the Code of
Virginia. Under the Act, banks and savings institutions holding public deposits in excess of the amount insured by
the FDIC must pledge collateral to the Commonwealth of Virginia Treasury Board. Financial institutions may choose
between two collaterpalization methodologies and depending upon that choice, will pledge collateral that ranges
in the amounts from 50% to 130% of excess deposits. Accordingly, all deposits are considered fully collateralized.

Investments

Statutes authorize local governments and other public bodies to invest in obligations of the United States or
agencies thereof, obligations of the Commonwealth of Virginia or political subdivisions thereof, obligations of the
International Bank for Reconstruction and Development (World Bank), the Asian Development Bank, the African
Development Bank, “prime quality” commercial paper that has received at least two of the following ratings: P-1 by
Moody’s Investors Service, Inc.; A-1 by Standard & Poor’s; or F1 by Fitch Ratings, Inc. (Section 2.2-4502), banker’s
acceptances, repurchase agreements, and the State Treasurer’s Local Government Investment Pool (LGIP).

The County has not adopted a formal investment policy to address the various types of risks associated with
investments.
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Credit Risk of Debt Securities

The County’s rated debt investments as of June 30, 2025 were rated by Standard & Poor's and the ratings are
presented below using Standard & Poor’s rating scale.

County's Rated Debt Investments' Values

Fair Quality

Rated Debt Investments Ratings

AAAmM
Local Government Investment Pool S 21,686,016
Virginia State Non-Arbitrage Program 59,899,764
Total S 81,585,780

External Investment Pools

The fair value of the positions in the external investment pools (Local Government Investment Pool) is the same as
the value of the pool shares. As LGIP is not SEC registered, regulatory oversight of the pool rests with the Virginia
State Treasury. LGIP is an amortized cost basis portfolio. There are no withdrawal limitations or restrictions
imposed on participants.

Interest Rate Risk

The County has not adopted an investment policy for interest rate risk. Investments subject to interest rate risk are
presented below along with their corresponding maturities.

Investment Maturities (in years)

Less Than
Investment Type Fair Value 1 Year
Local Government Investment Pool S 21,686,016 S 21,686,016
Virginia State Non-Arbitrage Program 59,899,764 59,899,764
Total S 81,585,780 S 81,585,780
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Note 3-Due From Other Governmental Units:

At June 30, 2025, the County and School Board had receivables from other governments as follows:

Discretely Presented

Primary Component Unit
Government School Board
Commonwealth of Virginia:
State Sales Taxes S - S 1,312,208
Local Sales Taxes 1,518,676 -
Communication Tax 18,743 -
VPA Funds 130,591 -
Shared Expenses 266,797 -
Children's Services Act Reimbursement 456,485 -
Aviation Grants 26,722 -
Other State Aid 39,003 621,740
Federal Government:
School Funds - 544,188
Aviation Grants 279,331 -
Public Safety Grants 444,042 -
HUD Grant 5,900 -
DEQ Grant 8,090
VPA Funds 213,906 -
Total S 3,408,286 S 2,478,136
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Note 4-Capital Assets:

The following is a summary of changes in capital assets for the fiscal year ended June 30, 2025:

Restated
Balance Balance
July 1, 2024 Additions Deletions June 30, 2025
Government Activities:
Capital assets, not being depreciated:
Land $ 5,187,064 $ -$ 2,708,358 $ 2,478,706
Construction in Progress 61,026,020 45,082,963 1,595,900 104,513,083

Total capital assets not being depreciated S 66,213,084 S 45,082,963 $ 4,304,258 S 106,991,789

Capital assets being depreciated:

Buildings and improvements S 59,697,828 S 2,817,403 S 1,920,442 S 60,594,789

Machinery and equipment 32,235,937 2,423,477 415,212 34,244,202

Total capital assets being depreciated S 91,933,765 S 5,240,880 S 2,335,654 S 94,838,991
Accumulated depreciation:

Buildings and improvements S 18,683,870 S 1,489,510 $ 300,625 $ 19,872,755

Machinery and equipment 17,840,946 2,425,825 408,779 19,857,992

Total accumulated depreciation S 36,524,816 S 3,915,335 §$ 709,404 S 39,730,747

Total capital assets being depreciated, net S 55,408,949 § 1,325,545 $§ 1,626,250 $ 55,108,244

W

Governmental activities capital assets, net 121,622,033 S 46,408,508 S 5,930,508 S 162,100,033

The following is a summary of changes in School Board capital assets for the fiscal year ended June 30, 2025:

Restated
Balance Balance
July 1, 2024 Additions Deletions June 30, 2025
Capital assets, not being depreciated:
Land S 1,366,127 S -S -S 1,366,127
Construction in progress 1,206,691 18,230,287 19,436,978 -

Total capital assets not being depreciated S 2,572,818 $ 18,230,287 S 19,436,978 $ 1,366,127

Capital assets being depreciated:

Buildings and improvements S 120,864,531 S 2,795,548 $ - § 123,660,079
Machinery and equipment 30,484,727 3,661,732 - 34,146,459
Total capital assets being depreciated S 151,349,258 S 6,457,280 S - S 157,806,538
Accumulated depreciation:
Buildings and improvements S 50,295,042 $ 3,705,699 $ - S 54,000,741
Machinery and equipment 18,052,199 2,214,736 - 20,266,935
Total accumulated depreciation S 68,347,241 S 5,920,435 $ - S 74,267,676
Total capital assets being depreciated, net S 83,002,017 S 536,845 S - S 83,538,862
School Board capital assets, net S 85,574,835 S 18,767,132 S 19,436,978 S 84,904,989
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Capital asset activity for the School Board for the year ended June 30, 2025 was as follows:

Depreciation expense

Depreciation on joint tenancy assets-transferred to School Board

Net increases in accumulated depreciation

s

S

5,619,810
300,625

5,920,435

The following is a summary of changes in Industrial Development Authority capital assets for the fiscal year ended

June 30, 2025:

Capital assets, not being depreciated:
Land
Construction in Progress

Total capital assets not being depreciated

Capital assets being depreciated:
Buildings
Machinery and equipment
Infrastructure

Total capital assets being depreciated

Accumulated depreciation:
Buildings
Machinery and equipment
Infrastructure

Total accumulated depreciation
Total capital assets being depreciated, net

IDA capital assets, net

Balance Balance
July 1, 2024 Additions Deletions June 30, 2025
-$ 2708358 S 2,708,358 S -
403,482 53,399 - 456,881
403,482 S 2,761,757 S 2,708,358 S 456,881
537,931 S - S - S 537,931
282,430 - - 282,430
9,443,413 - - 9,443,413
10,263,774 S - S - S 10,263,774
345,250 S 12,152 S -S 357,402
170,542 22,315 - 192,857
7,035,026 284,977 - 7,320,003
7,550,818 S 319,444 S - S 7,870,262
2,712,956 $ (319,444) S - S 2,393,512
3,116,438 S 2,442,313 $ 2,708,358 S 2,850,393

In fiscal year 2025, the County deeded land to the Industrial Development Authority. The Authority then sold the
land and made a contribution back to the County of the net proceeds from sale totaling $42,038,400.
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Note 4-Capital Assets: (Continued)

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

Governmental activities:

General Government Administration S 391,607
Judicial Administration 211,856
Public Safety 2,116,211
Public Works 556,732
Health and Welfare 147,802
Education 280,250
Parks, Recreation and Cultural 75,754
Community Development 135,123
Total S 3,915,335
Component Unit School Board S 5,619,810
Component Unit Industrial Development Authority S 319,444

(1) Legislation enacted during the year ended June 30, 2002, Section 15.2-1800.1 of the Code of Virginia, 1950, as
amended, has changed the reporting of local school capital assets and related debt for financial statement
purposes. Historically, debt incurred by local governments “on-behalf” of school boards was reported in the
school board’s discrete column along with the related capital assets. Under the new law, local governments
have a “tenancy in common” with the school board whenever the locality incurs any financial obligation for any
school property which is payable over more than one fiscal year. For financial reporting purposes, the
legislation permits the locality to report the portion of school property related to any outstanding financial
obligation eliminating any potential deficit from capitalizing assets financed with debt. The effect on the
County of Louisa, Virginia for the year ended June 30, 2025, is that school financed assets in the amount of
$35,731,588 are reported in the Primary Government for financial reporting purposes.
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Note 5-Long-Term Obligations:

Primary Government:

The following is a summary of changes in long-term obligations for the fiscal year ended June 30, 2025:

Restated Amounts
Balance Issuances/ Retirements/ Balance Due Within

July 1, 2024 Increases Decreases June 30, 2025 One Year
Compensated absences S 2,482,179 S 550,017 $ - S 3,032,196 $ 303,220

Direct Borrowings and Direct Placements:

General obligation bonds 19,904,854 58,790,000 1,920,442 76,774,412 3,880,442
Lease revenue bonds 51,065,000 - 900,000 50,165,000 1,225,000
Premium on bonds payable 5,345,904 4,150,809 456,003 9,040,710 786,537
Net OPEB liabilities 2,316,753 813,729 652,681 2,477,801 20,432
Net pension liability - 8,900,017 8,833,305 66,712 -
Landfill closure and postclosure care 8,701,018 190,982 - 8,892,000 195,624
Total S 89,815,708 $ 73,395,554 S 12,762,431 $ 150,448,831 $ 6,411,255

The general fund revenues are used to liquidate compensated absences, the liability for landfill closure and
postclosure care and corrective action costs, and other postemployment benefits liabilities.
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Note 5-Long-Term Obligations: (Continued)

Primary Government: (Continued)

Annual requirements to amortize long-term obligations and related interest are as follows:

Direct Borrowings
and Direct Placements

Direct Borrowings
and Direct Placements

Year Ending General Obligation Bonds Premium on Bonds Payable Lease Revenue Bonds
June 30, Principal Interest Principal Interest Principal Interest
2026 S 3,880,442 S 4,079,022 S 786,537 S - S 1,225,000 S 2,183,472
2027 3,880,442 3,217,900 675,628 1,285,000 2,122,228
2028 3,880,441 3,036,994 637,077 1,350,000 2,059,631
2029 3,690,441 2,863,333 599,948 1,415,000 1,997,303
2030 3,690,441 2,698,857 564,665 1,475,000 1,933,822
2031 2,955,441 2,554,140 532,238 1,545,000 1,865,584
2032 2,955,441 2,424,485 501,431 1,620,000 1,792,131
2033 2,955,441 2,296,180 471,269 1,690,000 1,719,688
2034 2,955,441 2,170,575 442,154 1,760,000 1,648,556
2035 2,475,441 1,951,166 415,665 1,835,000 1,574,409
2036 2,230,000 1,741,626 391,777 1,915,000 1,497,041
2037 2,230,000 1,637,111 367,760 1,995,000 1,416,297
2038 2,230,000 1,532,596 343,263 2,075,000 1,332,153
2039 2,230,000 1,428,081 318,263 2,165,000 1,244,403
2040 2,230,000 1,323,566 292,730 2,255,000 1,152,891
2041 2,225,000 1,219,103 266,660 2,350,000 1,057,513
2042 2,225,000 1,124,490 241,069 2,450,000 957,963
2043 2,225,000 1,039,678 214,721 2,560,000 847,556
2044 2,225,000 954,865 186,441 2,685,000 725,503
2045 2,225,000 870,053 157,497 2,805,000 600,297
2046 2,225,000 785,240 127,904 2,935,000 472,478
2047 2,225,000 700,262 106,675 810,000 389,950
2048 2,225,000 615,118 94,165 845,000 354,366
2049 2,225,000 529,974 81,546 880,000 317,269
2050 2,225,000 444,831 68,811 920,000 278,563
2051 2,225,000 359,687 55,750 965,000 235,322
2052 1,960,000 277,425 43,084 1,010,000 187,294
2053 1,960,000 198,045 30,989 1,060,000 136,941
2054 1,955,000 118,766 18,721 1,115,000 84,028
2055 1,955,000 39,589 6,272 1,170,000 28,450
Total S 76,774,412 S 44,232,758 S 9,040,710 S $ 50,165,000 $ 32,213,102
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Note 5-Long-Term Obligations: (Continued)

Primary Government: (Continued)

Details of Long-Term Obligations

Amount Due Within
Outstanding One Year

General Obligation Bonds:

$3,800,000 Series 2007A issued November 8, 2007 in annual installments ranging from $194,845 to
$413,333 beginning July 15, 2008 through July 15, 2028, interest ranging from 4.35% to 5.10%. This series
of bonds was refunded on the pool side by VPSA through the issuance of Series 2025B bonds. The pool
level refunding favorably impacts the County in that the County will receive an increased amount as an
annual interest subsidy. There are no other changes to the terms of repayment. S 570,000 $ 190,000

$14,705,000 Series 2009A issued May 7, 2009, due in annual installments ranging from $475,262 to
$1,411,211 beginning January 15, 2010 through January 15, 2030, interest ranging from 4.05% to 5.05%.
This series of bonds was refunded on the pool side by VPSA through the issuance of Series 2025B bonds.
The pool level refunding favorably impacts the County in that the County will receive an increased amount
as an annual interest subsidy. There are no other changes to the terms of repayment. 3,675,000 735,000

$5,399,716 Series 2012-1 issued October 31, 2013, due in annual installments of $245,442 beginning
December 1, 2013 through December 1, 2034, interest payable at 4.01% 2,454,412 245,442

$9,625,000 Series 2013A issued May 9, 2013, due in annual installments ranging from $480,000 to
$485,000 beginning July 15, 2014 through July 15, 2033, interest ranging from 3.05% to 5.05%. This series
of bonds was refunded on the pool side by VPSA through the issuance of Series 2020B and C bonds. The
pool level refunding favorably impacts the County in that the County will receive an increased amount as
an annual interest subsidy. There are no other changes to the terms of repayment. 4,320,000 480,000

$7,775,000 Series 2021A issued May 11, 2021, due in annual installments ranging from $265,000 to
$270,000 beginning July 15, 2022 through July 15, 2050, interest ranging from 2.05% to 5.05% 6,965,000 270,000

$58,790,000 Series 2024 issued October 9, 2024, due in annual installments ranging from $1,994,589 to
$5,286,239 beginning July 15, 2025 through January 15, 2055, interest ranging from 4.05% to 5.05% 58,790,000 1,960,000

Total General Obligation Bonds S 76,774,412 S 3,880,442

Lease Revenue Bonds:

$37,830,000 Series 2016A issued May 25, 2016, due in annual installments ranging from $635,000 to
$2,160,000 beginning October 1, 2016 through October 1, 2045, interest ranging from 3.804% to 5.125%. S 31,055,000 $ 1,225,000

$19,110,000 Series 2024A issued April 30, 2024, due in annual installments ranging from $280,000 to

$1,170,000 beginning October 1, 2025 through October 1, 2054, interest ranging from 4.299% to 5.125%. 19,110,000 -
Total Lease Revenue Bonds S 50,165,000 $ 1,225,000
Premium on Bonds Payable S 9,040,710 $ 786,537
Compensated absences 3,032,196 303,220
Net OPEB liabilities 2,477,801 20,432

Net pension liability 66,712 -
Landfill closure and postclosure care 8,892,000 195,624
Total Long-Term Obligations S 150,448,831 § 6,411,255

General obligation bonds are direct obligations and pledge the full faith and credit of the County.
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Note 5-Long-Term Obligations: (Continued)

Component Unit School Board:

The following is a summary of changes in long-term obligations for the fiscal year ended June 30, 2025:

Restated Amounts
Balance Balance Due Within
July 1, 2024 Increases Decreases June 30, 2025 One Year
Compensated absences S 7,711,284 $ 362,026 S - S 8,073,310 §$ 807,331
Net pension liability 38,875,342 16,589,179 19,728,461 35,736,060 -
Net OPEB liabilities 11,856,130 2,239,944 3,592,956 10,503,118 275,822
Total S 58,442,756 § 19,191,149 § 23,321,417 S 54,312,488 S 1,083,153
Component Unit Industrial Development Authority:
The following is a summary of changes in long-term obligations for the fiscal year ended June 30, 2025:
Amounts
Balance Balance Due Within
July 1, 2024 Increases Decreases June 30, 2025 One Year

Direct Borrowings:
Note payable - 208 land S

7,180,056 S

-5

- S 7,180,056 S -

Total S

7,180,056 $

-5

- S 7,180,056 S -

Annual requirements to amortize long-term obligations and related interest are as follows:

Direct Borrowings

Year Ending Note Payable - 208 Land

June 30, Principal Interest
2026 S - 359,003
2027 - 359,003
2028 - 359,003
2029 - 359,003
2030 - 359,003
2031 - 359,003
2032 - 359,003
2033 - 359,003
2034 7,180,056 359,003
Total S 7,180,056 3,231,027
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Note 6-Unavailable and Deferred Revenue:

Deferred revenue/Unavailable revenue represents amounts for which asset recognition criteria have been met, but
for which revenue recognition criteria have not been met. Under the modified accrual basis of accounting, such
amounts are measurable, but not available. Under the accrual basis, assessments for future periods are deferred.

Government-wide Balance
Statements Sheet
Governmental Governmental
Activities Funds

Primary Government:

Unavailable property tax revenue representing
uncollected property tax billings that are not

available for the funding of current expenditures
- S 4,935,203

2nd half assessments due in December 2024 99,902,909 99,902,909

Prepaid property taxes due in December 2024,

but paid in advance by the taxpayers 327,906 327,906
Opioid settlement - 690,740
Total deferred revenue/unavailable revenue S 100,230,815 S 105,856,758
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Note 7-Pension Plan:

Plan Description

All full-time, salaried permanent employees of the County and (nonprofessional) employees of public school
divisions are automatically covered by a VRS Retirement Plan upon employment. This is an agent multiple-
employer plan administered by the Virginia Retirement System (the System) along with plans for other employer
groups in the Commonwealth of Virginia. Members earn one month of service credit for each month they are
employed and for which they and their employer pay contributions to VRS. Members are eligible to purchase prior
service, based on specific criteria as defined in the Code of Virginia, as amended. Eligible prior service that may be
purchased includes prior public service, active military service, certain periods of leave, and previously refunded
service. However, the Louisa County Water Authority whose financial information is not included in the primary
government participates in the VRS plan through the County and they report their proportionate information on
the basis of a cost-sharing plan.

Benefit Structures

The System administers three different benefit structures for covered employees — Plan 1, Plan 2 and Hybrid. Each
of these benefit structures has different eligibility criteria, as detailed below.

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

b. Employees with a membership date from July 1, 2010 to December 31, 2013, that have not taken a refund or
employees with a membership date prior to July 1, 2010 and not vested before January 1, 2013, are covered
under Plan 2, a defined benefit plan. Non-hazardous duty employees are eligible for an unreduced benefit
beginning at their normal social security retirement age with at least 5 years of service credit or when the sum
of their age and service equals 90. Non-hazardous duty employees may retire with a reduced benefit as early as
age 60 with at least 5 years of service credit. Hazardous duty employees are eligible for an unreduced benefit
beginning at age 60 with at least 5 years of service credit or age 50 with at least 25 years of service credit.
Hazardous duty employees may retire with a reduced benefit as early as age 50 with at least 5 years of service
credit.

66



COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 7-Pension Plan: (Continued)

Benefit Structures: (Continued)

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

Average Final Compensation and Service Retirement Multiplier

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

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

Retirees with an unreduced benefit or with a reduced benefit with at least 20 years of service credit are eligible for
an annual COLA beginning July 1 after one full calendar year from the retirement date. Retirees with a reduced
benefit and who have less than 20 years of service credit are eligible for an annual COLA beginning on July 1 after
one calendar year following the unreduced retirement eligibility date. Under Plan 1, the COLA cannot exceed
5.00%. Under Plan 2 and the Hybrid Plan, the COLA cannot exceed 3.00%. The VRS also provides death and
disability benefits. Title 51.1 of the Code of Virginia, as amended, assigns the authority to establish and amend
benefit provisions to the General Assembly of Virginia.
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Note 7-Pension Plan: (Continued)

Employees Covered by Benefit Terms

As of the June 30, 2023 actuarial valuation, the following employees were covered by the benefit terms of the
pension plan:

Primary Component Unit
Government School Board

and LCWA (Nonprofessional)
Inactive members or their beneficiaries currently receiving benefits 186 119
Inactive members:
Vested inactive members 70 29
Non-vested inactive members 123 85
Long-term disability (LTD) 0 0
Inactive members active elsewhere in VRS 162 43
Total inactive members 355 157
Active members 319 181
Total covered employees 860 457

Contributions

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

The County’s contractually required contribution rate for the year ended June 30, 2025 was 10.11% of covered
employee compensation. This rate was based on an actuarially determined rate from an actuarial valuation as of
June 30, 2023.

This rate, when combined with employee contributions, was expected to finance the costs of benefits earned by
employees during the year, with an additional amount to finance any unfunded accrued liability. Contributions to
the pension plan from the County were $1,976,140 and $1,744,486 for the years ended June 30, 2025 and June 30,
2024, respectively. Contributions to the pension plan from the Component Unit Louisa County Water Authority
were $156,308 and $121,873 for the years ended June 30, 2025 and June 30, 2024, respectively.

The Component Unit School Board’s contractually required employer contribution rate for nonprofessional

employees for the year ended June 30, 2025 was 3.47% of covered employee compensation. This rate was based
on an actuarially determined rate from an actuarial valuation as of June 30, 2023.
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Note 7-Pension Plan: (Continued)

Contributions: (Continued)

This rate, when combined with employee contributions, was expected to finance the costs of benefits earned by
employees during the year, with an additional amount to finance any unfunded accrued liability. Contributions to
the pension plan from the Component Unit School Board’s nonprofessional employees were $190,519 and $57,759
for the years ended June 30, 2025 and June 30, 2024, respectively.

The defined contributions component of the Hybrid plan includes member and employer mandatory and voluntary
contributions. The Hybrid plan member must contribute a mandatory rate of 1% of their covered payroll. The
employer must also contribute a mandatory rate of 1% of this covered payroll, which totaled $67,475 and $8,025
for the County and School Board, respectively, for the year ended June 30, 2025. Hybrid plan members may also
elect to contribute an additional voluntary rate of up to 4% of their covered payroll; which would require the
employer a mandatory additional contribution rate of up to 2.5%. This additional employer mandatory contribution
totaled $68,343 and $8,597 for the County and School Board, respectively, for the year ended June 30, 2025. The
total Hybrid plan participant covered payroll totaled $6,747,502 and $802,499 for the County and School Board,
respectively, for the year ended June 30, 2025.

Net Pension Liability (Asset)

The net pension liability (NPL) is calculated separately for each employer and represents that particular employer’s
total pension liability determined in accordance with GASB Statement No. 68, less that employer’s fiduciary net
position. The County’s and Component Unit School Board’s (nonprofessional) net pension liabilities (assets) were
measured as of June 30, 2024. The total pension liabilities used to calculate the net pension liabilities (assets) were
determined by an actuarial valuation performed as of June 30, 2023, using updated actuarial assumptions, applied
to all periods included in the measurement and rolled forward to the measurement date of June 30, 2024.

Actuarial Assumptions — General Employees
The total pension liability for General Employees in the County’s and Component Unit School Board’s
(nonprofessional) Retirement Plan was based on an actuarial valuation as of June 30, 2023, using the Entry Age

Normal actuarial cost method and the following assumptions, applied to all periods included in the measurement
and rolled forward to the measurement date of June 30, 2024.
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Note 7-Pension Plan: (Continued)

Actuarial Assumptions — General Employees: (Continued)

Inflation 2.50%
Salary increases, including inflation 3.50% - 5.35%
Investment rate of return 6.75%, net of pension plan investment

expenses, including inflation

Mortality rates:

All Others (Non-10 Largest) — Non-Hazardous Duty: 15% of deaths are assumed to be service related
Pre-Retirement:
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; 95% of rates for males;
105% of rates for females set forward 2 years

Post-Retirement:
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 110% of rates for
males; 105% of rates for females set forward 3 years

Post-Disablement:
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set
back 3 years; 90% of rates for females set back 3 years

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally; 110% of rates
for males and females set forward 2 years

Mortality Improvement:

Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020
rates
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Note 7-Pension Plan: (Continued)

Actuarial Assumptions — General Employees: (Continued)
Mortality rates: (Continued)

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

All Others (Non-10 Largest) — Non-Hazardous Duty:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For future
retirement healthy, and disabled) mortality improvements, replace load with a modified
Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience for Plan 1; set separate
rates based on experience for Plan 2/Hybrid; changed final
retirement age

Withdrawal Rates Adjusted rates to better fit experience at each age and service
decrement through 9 years of service

Disability Rates No change

Salary Scale No change

Line of Duty Disability No change

Discount Rate No change

Actuarial Assumptions — Public Safety Employees with Hazardous Duty Benefits

The total pension liability for Public Safety employees with Hazardous Duty Benefits in the County’s Retirement
Plan was based on an actuarial valuation as of June 30, 2023, using the Entry Age Normal actuarial cost method and
the following assumptions, applied to all periods included in the measurement and rolled forward to the
measurement date of June 30, 2024.

Inflation 2.50%
Salary increases, including inflation 3.50% —4.75%
Investment rate of return 6.75%, net of pension plan investment

expenses, including inflation
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Note 7-Pension Plan: (Continued)

Actuarial Assumptions — Public Safety Employees with Hazardous Duty Benefits: (Continued)
Mortality rates:

All Others (Non-10 Largest) — Hazardous Duty: 45% of deaths are assumed to be service related
Pre-Retirement:
Pub-2010 Amount Weighted Safety Employee Rates projected generationally with a Modified MP-2020
Improvement Scale; 95% of rates for males; 105% of rates for females set forward 2 years

Post-Retirement:
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally with a Modified MP-
2020 Improvement Scale; 110% of rates for males; 105% of rates for females set forward 3 years

Post-Disablement:
Pub-2010 Amount Weighted General Disabled Rates projected generationally with a Modified MP-2020
Improvement Scale; 95% of rates for males set back 3 years; 90% of rates for females set back 3 years

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally with a Modified
MP-2020 Improvement Scale; 110% of rates for males and females set forward 2 years

Mortality Improvement:
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020
rates

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

All Others (Non-10 Largest) — Hazardous Duty:

Mortality Rates (pre- Update to Pub-2010 public sector mortality tables. Increased disability life
retirement, post-retirement expectancy. For future mortality improvements, replace load with a modified
healthy, and disabled) Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience and changed final retirement age

from 65 to 70

Withdrawal Rates Decreased rates and changed from rates based on age and service to rates
based on service only to better fit experience and to be more consistent with
Locals Largest 10 Hazardous Duty

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change
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Note 7-Pension Plan: (Continued)

Long-Term Expected Rate of Return

The long-term expected rate of return on pension System investments was determined using a log-normal
distribution analysis in which best-estimate ranges of expected future real rates of return (expected returns, net of
pension System 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. The target asset allocation and best
estimate of arithmetic real rates of return for each major asset class are summarized in the following table:

Long-Term Arithmetic Weighted Average
Target Asset Long-term Expected Long-term Expected
Asset Class (Strategy) Allocation Rate of Return Rate of Return*

Public Equity 32.00% 6.70% 2.14%
Fixed Income 16.00% 5.40% 0.86%
Credit Strategies 16.00% 8.10% 1.30%
Real Assets 15.00% 7.20% 1.08%
Private Equity 15.00% 8.70% 1.31%
PIP - Private Investment Partnership 1.00% 8.00% 0.08%
Diversifying Strategies 6.00% 5.80% 0.35%
Cash 2.00% 3.00% 0.06%
Leverage -3.00% 3.50% -0.11%
Total 100.00% 7.07%
Expected arithmetic nominal return** 7.07%

* The above allocation provides a one-year expected return of 7.07% (includes 2.50% inflation assumption).
However, one-year returns do not take into account the volatility present in each of the asset classes. In setting the
long-term expected return for the System, stochastic projections are employed to model future returns under
various economic conditions. The results provide a range of returns over various time periods that ultimately
provide a median return of 7.10%, including expected inflation of 2.50%.

**0On June 15, 2023, the VRS Board elected a long-term rate of return of 6.75% which is roughly at the 45th
percentile of expected long-term results of the VRS fund asset allocation at that time, providing a median return of
7.14%, including expected inflation of 2.50%.

Discount Rate

The discount rate used to measure the total pension liability was 6.75%. The projection of cash flows used to
determine the discount rate assumed that System member contributions will be made per the VRS Statutes and
the employer contributions will be made in accordance with the VRS funding policy at rates equal to the difference
between actuarially determined contribution rates adopted by the VRS Board of Trustees and the member rate.
Consistent with the phased-in funding provided by the General Assembly for state and teacher employer
contributions; the County and Component Unit School Board (nonprofessional) was also provided with an
opportunity to use an alternative employer contribution rate. For the year ended June 30, 2024, the employer
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Discount Rate: (Continued)

contribution rate was 100% of the actuarially determined employer contribution rate from the June 30, 2023
actuarial valuations, whichever was greater. Through the fiscal year ended June 30, 2024, the rate contributed by
the school division for the VRS Teacher Retirement Plan was subject to the portion of the VRS Board-certified rates
that are funded by the Virginia General Assembly, which was 112% of the actuarially determined contribution rate.
From July 1, 2024 on, participating employers and school divisions are assumed to continue to contribute 100% of
the actuarially determined contribution rates. Based on those assumptions, the pension plan’s fiduciary net
position was projected to be available to make all projected future benefit payments of current active and inactive
employees. Therefore, the long-term expected rate of return was applied to all periods of projected benefit
payments to determine the total pension liability.

Changes in Net Pension Liability (Asset)

Component Unit

Primary Government Louisa County Water Authority
Increase (Decrease) Increase (Decrease)
Plan Net Plan Net
Total Fiduciary Pension Total Fiduciary Pension
Pension Net Liability Pension Net Liability
Liability Position (Asset) Liability Position (Asset)
(a) (b) (a) - (b) (a) (b) (a) - (b)
Balances at June 30, 2023 S 52,580,500 $ 53,628,577 S (1,048,077) S 3,673,378 $3,746,599 S (73,221)
Changes for the year:
Service cost S 2,329,753 S -$ 2,329,753 § 184,278 S - S 184,278
Interest 3,600,301 - 3,600,301 284,776 - 284,776
Differences between expected
and actual experience 2,929,250 - 2,929,250 231,697 - 231,697
Impact of change in proportion (450,031) (459,001) 8,970 450,031 459,001 (8,970)
Contributions - employer - 1,722,333 (1,722,333) - 136,233 (136,233)
Contributions - employee - 864,854 (864,854) - 68,408 (68,408)
Net investment income - 5,196,857 (5,196,857) - 411,060 (411,060)
Benefit payments, including refunds
of employee contributions (2,244,872) (2,244,872) - (177,565)  (177,565) -
Administrative expenses - (31,743) 31,743 - (2,511) 2,511
Other changes - 1,184 (1,184) - 94 (94)
Net changes S 6,164,401 § 5,049,612 § 1,114,789 S 973,217 S 894,720 S 78,497
Balances at June 30, 2024 S 58,744,901 S 58,678,189 S 66,712 S 4,646,595 $4,641,319 S 5,276
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Changes in Net Pension Liability (Asset)

Component School Board (nonprofessional)

Increase (Decrease)

Total Pension Plan Fiduciary Net Pension
Liability Net Position Liability (Asset)
(a) (b) (2) - (b)
Balances at June 30, 2023 S 18,372,143 S 20,091,270 S (1,719,127)
Changes for the year:
Service cost S 437,591 S - S 437,591
Interest 1,236,509 - 1,236,509
Differences between expected
and actual experience 303,035 - 303,035
Contributions - employer - 66,366 (66,366)
Contributions - employee - 237,713 (237,713)
Net investment income - 1,930,330 (1,930,330)
Benefit payments, including refunds
of employee contributions (982,167) (982,167) -
Administrative expenses - (13,186) 13,186
Other changes - 386 (386)
Net changes S 994,968 S 1,239,442 S (244,474)
Balances at June 30, 2024 S 19,367,111 S 21,330,712 S (1,963,601)

Sensitivity of the Net Pension Liability (Asset) to Changes in the Discount Rate

The following presents the net pension liability (asset) of the County, Component Unit Louisa County Water
Authority and Component Unit School Board (nonprofessional) using the discount rate of 6.75%, as well as what
the County’s and Component Unit School Board’s (nonprofessional) net pension liability (asset) would be if it were
calculated using a discount rate that is one percentage point lower (5.75%) or one percentage point higher (7.75%)

than the current rate:

Rate
1% Decrease Current Discount 1% Increase
(5.75%) (6.75%) (7.75%)

County Net Pension Liability (Asset) S 8,119,875 $ 66,712 S (6,456,489)
Component Unit Louisa County Water Authority

Net Pension Liability (Asset) 642,265 5,276 (510,695)
Component Unit School Board (nonprofessional)

Net Pension Liability (Asset) 193,356 (1,963,601) (3,777,967)
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Note 7-Pension Plan: (Continued)

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

For the year ended June 30, 2025 the County, Component Unit Louisa County Water Authority and Component
Unit School Board (nonprofessional) recognized pension expense of $1,474,340, $119,007 and $116,415,
respectively. At June 30, 2025, the County and Component Unit School Board (nonprofessional) reported deferred
outflows of resources and deferred inflows of resources related to pensions from the following sources:

Component Unit Component Unit
School Board Louisa County
Primary Government (Nonprofessional) Water Authority
Deferred Deferred Deferred Deferred Deferred Deferred
Outflows of Inflows of  Outflows of Inflows of  Outflows of  Inflows of
Resources Resources Resources Resources Resources Resources
Differences between expected and
actual experience S 2,136,339 $ 41,498 S 292,501 $ - S 168,299 S 2,956
Changes in proportion and differences
between employer contributions and
proportionate share of contributions 6,728 - - - - 6,728
Net difference between projected
and actual earnings on pension
plan investments - 1,463,037 - 563,225 - 118,672
Employer contributions subsequent
to the measurement date 1,976,140 - 190,519 - 156,308 -
Total S 4,119,207 $ 1,504,535 S 483,020 S 563,225 $ 324,607 $ 128,356

$1,976,140, $156,308, and $190,519 reported as deferred outflows of resources related to pensions resulting from
the County’s, Component Unit Louisa County Water Authority and Component Unit School Board’s (non-
professional) contributions, respectively, subsequent to the measurement date will be recognized as a reduction or
Component of the Net Pension Liability (Asset) in the year ended June 30, 2026. Other amounts reported as
deferred outflows of resources and deferred inflows of resources related to pensions will be recognized in pension
expense in future reporting periods as follows:

Component Unit Component Unit

Primary School Board Louisa County
Year ended June 30 Government (Nonprofessional) Water Authority
2026 $ (356,032) $ (264,629) $ (27,882)
2027 1,279,608 222,732 92,998
2028 34,433 (109,329) 98
2029 (319,477) (119,498) (25,271)

Thereafter - - -
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Pension Plan Data

Information about the VRS Political Subdivision Retirement Plan is also available in the separately issued VRS 2024
Annual Comprehensive Financial Report (Annual Report). A copy of the 2024 VRS Annual Report may be
downloaded from the VRS website at http:www.varetire.org/Pdf/Publications/2024-annual-report.pdf, or by
writing to the System’s Chief Financial Officer at P.O. Box 2500, Richmond, VA 23218-2500.

Component Unit School Board (Professional)

Plan Description

All full-time, salaried permanent (professional) employees of public school divisions are automatically covered by
the VRS Teacher Retirement Plan upon employment. This is a cost-sharing multiple employer plan administered by
the Virginia Retirement System (the system). Additional information related to the plan description is included in
the first section of this note.

Contributions

The contribution requirement for active employees is governed by §51.1-145 of the Code of Virginia, as amended,
but may be impacted as a result of funding provided to school divisions by the Virginia General Assembly.
Employees are required to contribute 5.00% of their compensation toward their retirement. Each school division’s
contractually required employer contribution rate for the year ended June 30, 2025 was 14.21% of covered
employee compensation. This was the General Assembly approved rate, which was based on an actuarially
determined rate from an actuarial valuation as of June 30, 2023. The actuarially determined rate, when combined
with employee contributions, was expected to finance the costs of benefits earned by employees during the year,
with an additional amount to finance any unfunded accrued liability. Contributions to the pension plan from the
school division were $6,018,781 and $6,420,941 for the years ended June 30, 2025 and June 30, 2024, respectively.

The defined contributions component of the Hybrid plan includes member and employer mandatory and voluntary
contributions. The Hybrid plan member must contribute a mandatory rate of 1% of their covered payroll. The
employer must also contribute a mandatory rate of 1% of this covered payroll, which totaled $253,521 for the year
ended June 30, 2025. Hybrid plan members may also elect to contribute an additional voluntary rate of up to 4% of
their covered payroll; which would require the employer a mandatory additional contribution rate of up to 2.5%.
This additional employer mandatory contribution totaled $271,602 for the year ended June 30, 2025. The total
Hybrid plan participant covered payroll totaled $25,352,137 for the year ended June 30, 2025.
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Component Unit School Board (Professional) (Continued)

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

At June 30, 2025, the school division reported a liability of $35,736,060 for its proportionate share of the Net
Pension Liability. The Net Pension Liability was measured as of June 30, 2024 and the total pension liability used to
calculate the Net Pension Liability was determined by an actuarial valuation performed as of June 30, 2023, and
rolled forward to the measurement date of June 30, 2024. The school division’s proportion of the Net Pension
Liability was based on the school division’s actuarially determined employer contributions to the pension plan for
the year ended June 30, 2024 relative to the total of the actuarially determined employer contributions for all
participating employers. At June 30, 2024, the school division’s proportion was .38070% as compared to .38463%
at June 30, 2023.

For the year ended June 30, 2025, the school division recognized pension expense of $4,366,215. Since there was a
change in proportionate share between measurement dates, a portion of the pension expense was related to
deferred amounts from changes in proportion and from differences between employer contributions and the
proportionate share of employer contributions. Beginning with the June 30, 2022 measurement date, the
difference between expected and actual contributions is included with the pension expense calculation.

At June 30, 2025, the school division 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
Differences between expected and actual experience S 6,199,703 S 735,830
Change in assumptions 648,657 -
Changes in proportion and differences between employer
contributions and proportionate share of contributions 1,307,867 349,787
Net difference between projected and actual
earnings on pension plan investments - 4,919,090
Employer contributions subsequent to the measurement date 6,018,781 -
Total S 14,175,008 S 6,004,707

$6,018,781 reported as deferred outflows of resources related to pensions resulting from the school division’s
contributions subsequent to the measurement date will be recognized as a reduction of the Net Pension Liability in
the year ended June 30, 2026. Other amounts reported as deferred outflows of resources and deferred inflows of
resources related to pensions will be recognized in pension expense in future reporting periods as follows:
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Component Unit School Board (Professional) (Continued)

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources Related
to Pensions: (Continued)

Year ended June 30

2026 $  (1,453,691)
2027 3,366,836
2028 730,233
2029 (491,858)
2030 -
Thereafter -

Actuarial Assumptions

The total pension liability for the VRS Teacher Retirement Plan was based on an actuarial valuation as of June 30,
2023, using the Entry Age Normal actuarial cost method and the following assumptions, applied to all periods
included in the measurement and rolled forward to the measurement date of June 30, 2024.

Inflation 2.50%
Salary increases, including inflation 3.50% - 5.95%
Investment rate of return 6.75%, net of pension plan investment

expenses, including inflation
Mortality rates:

Pre-Retirement:
Pub-2010 Amount Weighted Teachers Employee Rates projected generationally; 110% of rates for males

Post-Retirement:

Pub-2010 Amount Weighted Teachers Healthy Retiree Rates projected generationally; males set forward 1
year; 105% of rates for females

Post-Disablement:

Pub-2010 Amount Weighted Teachers Disabled Rates projected generationally; 110% of rates for males and
females

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Teachers Contingent Annuitant Rates projected generationally

Mortality Improvement:
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the standard rates

79



COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 7-Pension Plan: (Continued)

Component Unit School Board (Professional) (Continued)

Actuarial Assumptions: (Continued)

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For future
retirement healthy, and disabled) mortality improvements, replace load with a modified Mortality
Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience for Plan 1; set separate
rates based on experience for Plan 2/Hybrid; changed final
retirement age from 75 to 80 for all

Withdrawal Rates Adjusted rates to better fit experience at each age and service
decrement through 9 years of service

Disability Rates No change

Salary Scale No change

Discount Rate No change
Net Pension Liability

The net pension liability (NPL) is calculated separately for each system and represents that particular system’s total
pension liability determined in accordance with GASB Statement No. 67, less that system’s fiduciary net position.
As of June 30, 2024, NPL amounts for the VRS Teacher Employee Retirement Plan is as follows (amounts expressed
in thousands):

Teacher Employee
Retirement Plan

Total Pension Liability S 60,622,260
Plan Fiduciary Net Position 51,235,326
Employers' Net Pension Liability (Asset) S 9,386,934

Plan Fiduciary Net Position as a Percentage
of the Total Pension Liability 84.52%

The total pension liability is calculated by the System’s actuary, and each plan’s fiduciary net position is reported in
the System’s financial statements. The net pension liability is disclosed in accordance with the requirements of
GASB Statement No. 67 in the System’s notes to the financial statements and required supplementary information.

The long-term expected rate of return and discount rate information previously described also apply to this plan.
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Component Unit School Board (Professional) (Continued)

Sensitivity of the School Division’s Proportionate Share of the Net Pension Liability to Changes in the Discount
Rate

The following presents the school division’s proportionate share of the net pension liability using the discount rate
of 6.75%, as well as what the school division’s proportionate share of the net pension liability would be if it were
calculated using a discount rate that is one percentage point lower (5.75%) or one percentage point higher (7.75%)
than the current rate:

Rate
1% Decrease Current Discount 1% Increase
(5.75%) (6.75%) (7.75%)

School division's proportionate share of the VRS Teacher
Employee Retirement Plan Net Pension Liability (Asset) S 66,390,595 $ 35,736,060 $ 10,630,971

Pension Plan Fiduciary Net Position

Detailed information about the VRS Teacher Retirement Plan’s Fiduciary Net Position is available in the separately
issued VRS 2024 Annual Comprehensive Financial Report (Annual Report). A copy of the 2024 VRS Annual Report may
be downloaded from the VRS website at http://www.varetire.org/Pdf/Publications/2024-annual-report.pdf, or by
writing to the System’s Chief Financial Officer at P.O. Box 2500, Richmond, VA, 23218-2500.

Primary Government, Component Unit School Board, and Component Unit Louisa County Water Authority

Aggregate Pension Information

VRS Pension Plans:

Net Pension
Deferred Deferred Liability Pension
Outflows Inflows (Asset) Expense
Primary Government
Primary Government S 4,119,207 S 1,504,535 S 66,712 S 1,474,340
Totals S 4,119,207 $ 1,504,535 S 66,712 S 1,474,340
Component Unit School Board
School Board Nonprofessional S 483,020 S 563,225 S  (1,963,601) S 116,415

School Board Professional 14,175,008 6,004,707 35,736,060 4,366,215

Totals S 14,658,028 S 6,567,932 S 33,772,459 S 4,482,630

Component Unit Louisa County Water Authority
Louisa County Water Authority S 324,607 $ 128,356 $ 5,276 $ 119,007
S 324,607 S 128,356 S 5,276 S 119,007
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Note 8-Contingent Liabilities:

Federal programs in which the County and its component units participate were audited in accordance with the
provisions of Title 2 U.S. Code of Federal Regulations (CFR) part 200, Uniform Administrative Requirements Cost
Principles, and Audit Requirements for Federal Awards. Pursuant to the provisions of this circular all major
programs and certain other programs were tested for compliance with applicable grant requirements. While no
matters of noncompliance were disclosed by the audit, Federal Government may subject grant programs to
additional compliance tests which may result in disallowed expenditures. In the opinion of management, any
future disallowances of current grant program expenditures, if any, would be immaterial.

Note 9-Landfill Closure and Postclosure Care Cost:

The County of Louisa, Virginia owns and operates a landfill site which includes two permitted cells. The original cell
(#194) accepts no further solid waste after December, 2013, while the newer cell (#567) came online in early 2013.
Cell # 1 at cell 567 was filled in 2020 and two more cells (cells #2 and #3) which bridge the existing pair were
opened. State and federal laws and regulations require the County to place a final cover on its landfill site when it
stops accepting waste and to perform certain maintenance and monitoring functions at the site for thirty years
after closure. Although closure and postclosure care costs will be paid only near or after the date that the landfill
stops accepting waste, the County reports a portion of these closure and postclosure care costs as an operating
expense in each period based on landfill capacity used at each balance sheet date. The liability in the amount of
$8,892,000 reported as landfill closure, postclosure and corrective action liability on the June 30, 2025 Statement
of Net Position is equal to the expected closure and postclosure costs. The landfill is closed as of June 30, 2025.
Actual costs may be higher due to inflation, changes in technology, or changes in regulations. The County has
demonstrated financial assurance requirements for closure, postclosure care and corrective action costs through
the submission of a Local Government Financial Test to the Virginia Department of Environmental Quality in
accordance with Section 9VAC20-70 of the Virginia Administrative Code. Also, the County intends to fund these
costs from funds accumulated for this purpose in the General Fund.

Note 10-Risk Management:

The County 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 commercial insurance.

The County is a member of the Virginia Association of Counties for workers’ compensation. This program is
administered by a servicing contractor, which furnishes claims review and processing.

Each Association member jointly and severally agrees to assume, pay and discharge any liability. The County pays
VACO contributions and assessments based upon classifications and rates into a designated cash reserve fund out
of which expenses of the Association and claims and awards are to be paid. In the event of a loss deficit and
depletion of all available excess insurance, the Association may assess all members in the proportion which the
premium of each bears to the total premiums of all members in the year in which such deficit occurs.

The County continues to carry commercial insurance for all other risks of losses. For the three previous fiscal years,
settled claims from these risks have not exceeded commercial coverage.
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Note 11-Litigation:

The County has been named as a defendant in various matters. It is not known what liability, if any, the County
faces.

Note 12-Interfund Transfers:

Interfund transfers for the year ended June 30, 2025, consisted of the following:

Fund Transfers In Transfers Out

Primary Government:

General Fund S - S 18,383,631
Capital Projects Fund 18,383,631 -
Total S 18,383,631 S 18,383,631

Transfers are used to (1) move revenues from the fund that statute or budget requires to collect them to the fund
that statute or budget requires to expend them and (2) use unrestricted revenues collected in the General Fund to
finance various programs accounted for in other funds in accordance with budgeting authorization.

Note 13-Surety Bonds:

Amount
Public Officers Liability Insurance:
All employees and volunteers, including Board of Supervisors S 5,000,000
Henry B. Wash, Treasurer 400,000
Stacey C. Fletcher, Commissioner of the Revenue 3,000
Donald Lowe, Sheriff 30,000
Patty C. Madison, Clerk of the Court 1,630,000
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan):

Plan Description

The Group Life Insurance (GLI) Plan was established pursuant to §51.1-500 et seq. of the Code of Virginia, as
amended, and which provides the authority under which benefit terms are established or may be amended. All full-
time, salaried permanent employees of the state agencies, teachers, and employees of participating political
subdivisions are automatically covered by the VRS GLI Plan upon employment. This is a cost-sharing multiple-
employer plan administered by the Virginia Retirement System (the System), along with pensions and other OPEB
plans, for public employer groups in the Commonwealth of Virginia.

In addition to the Basic GLI benefit, members are also eligible to elect additional coverage for themselves as well as
a spouse or dependent children through the Optional GLI Plan. For members who elect the optional group life
insurance coverage, the insurer bills employers directly for the premiums. Employers deduct these premiums from
members’ paychecks and pay the premiums to the insurer. Since this is a separate and fully insured plan, it is not
included as part of the GLI Plan OPEB.

The specific information for GLI Plan OPEB, including eligibility, coverage and benefits is described below:
Eligible Employees

The GLI Plan was established July 1, 1960, for state employees, teachers, and employees of political subdivisions
that elect the program. Basic GLI coverage is automatic upon employment. Coverage ends for employees who
leave their position before retirement eligibility or who take a refund of their accumulated retirement member
contributions and accrued interest.

Benefit Amounts

The GLI Plan is a defined benefit plan with several components. The natural death benefit is equal to the
employee’s covered compensation rounded to the next highest thousand and then doubled. The accidental death
benefit is double the natural death benefit. In addition to basic natural and accidental death benefits, the plan
provides additional benefits provided under specific circumstances that include the following: accidental
dismemberment benefit, seatbelt benefit, repatriation benefit, felonious assault benefit, and accelerated death
benefit option. The benefit amounts are subject to a reduction factor. The benefit amount reduces by 25% on
January 1 following one calendar year of separation. The benefit amount reduces by an additional 25% on each
subsequent January 1 until it reaches 25% of its original value. For covered members with at least 30 years of
service credit, the minimum benefit payable was set at $8,000 by statute in 2015. This will be increased annually
based on the VRS Plan 2 cost-of-living adjustment calculation. The minimum benefit adjusted for the COLA was
$9,532 as of June 30, 2025.
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

Contributions

The contribution requirements for the GLI Plan are governed by §51.1-506 and §51.1-508 of the Code of Virginia, as
amended, but may be impacted as a result of funding provided to state agencies and school divisions by the
Virginia General Assembly. The total rate for the GLI Plan was 1.34% of covered employee compensation. This was
allocated into an employee and an employer component using a 60/40 split. The employee component was 0.71%
(1.18% x 60%) and the employer component was 0.47% (1.18% x 40%). Employers may elect to pay all or part of
the employee contribution; however, the employer must pay all of the employer contribution. Each employer’s
contractually required employer contribution rate for the year ended June 30, 2025 was 0.47% of covered
employee compensation. This rate was the final approved General Assembly rate, which was based on an
actuarially determined rate from an actuarial valuation as of June 30, 2023. The actuarially determined rate, when
combined with employee contributions, was expected to finance the costs of benefits payable during the year, with
an additional amount to finance any unfunded accrued liability. Contributions to the GLI Plan from the County
were $99,397 (made up of $92,529 and $6,868 for the County and LCWA respectively) and $106,472 (made up of
$99,477 and $6,995 for the County and LCWA respectively) for the years ended June 30, 2025 and June 30, 2024,
respectively. Contributions to School Professional Plan were $199,441 and $220,183 for the years ended June 30,
2025 and June 30, 2024, respectively. Contributions to the School Nonprofessional Plan were $25,949 and $28,739
for the years ended June 30, 2025 and June 30, 2024, respectively.

GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to the GLI Plan OPEB

At June 30, 2025, the County, School Board (Professional) and School Board (Nonprofessional) reported liabilities of
$856,917 (made up of $800,618 and $56,299 for the County and LCWA respectively), $1,772,084, and $231,331, for
their proportionate share of the Net GLI OPEB Liability, respectively. The Net GLI OPEB Liability was measured as of
June 30, 2024 and the total GLI OPEB liability used to calculate the Net GLI OPEB Liability was determined by an
actuarial valuation performed as of June 30, 2023, and rolled forward to the measurement date of June 30, 2024.
The covered employer’s proportion of the Net GLI OPEB Liability was based on the covered employer’s actuarially
determined employer contributions to the GLI Plan for the year ended June 30, 2024 relative to the total of the
actuarially determined employer contributions for all participating employers. At June 30, 2024, County, School
Board (Professional) and School Board (Nonprofessional)’s proportion were .07679%, .15880% and .02073%
respectively, as compared to .07680%, .16303% and .02136% at June 30, 2023.

For the year ended June 30, 2025, the County, School Board (Professional) and School Board (Non-professional)
recognized GLI OPEB expense of $52,857 (made up of $49,384 and $3,473 for the County and LCWA respectively),
$68,995, and $6,602 respectively. Since there was a change in proportionate share between measurement dates, a
portion of the GLI OPEB expense was related to deferred amounts from changes in proportion.
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GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to the GLI Plan OPEB (Continued)

At June 30, 2025, the employer reported deferred outflows of resources and deferred inflows of resources related
to the GLI OPEB from the following sources:

County Plan
County LCWA Total
Deferred Deferred Deferred Deferred Deferred Deferred

Outflows of Inflows of Outflows of Inflows of Outflows of Inflows of
Resources Resources Resources Resources Resources Resources

Differences between expected and
actual experience S 126,275 $ 19,557 $ 8,880 S 1,375 S 135,155 $ 20,932

Net difference between projected
and actual earnings on GLI OPEB

plan investments - 67,484 - 4,745 - 72,229
Change in assumptions 4,563 39,677 321 2,790 4,884 42,467
Changes in proportion 70,654 688 4,968 48 75,622 736
Employer contributions subsequent

to the measurement date 92,529 - 6,868 - 99,397 -

Total S 294,021 $§ 127,406 S 21,037 S 8,958 § 315,058 S 136,364
School Professional School Nonprofessional
Deferred Deferred Deferred Deferred

Outflows of Inflows of Outflows of Inflows of
Resources Resources Resources Resources

Differences between expected and
actual experience S 279,498 S 43,286 S 36,486 S 5,651

Net difference between projected
and actual earnings on GLI OPEB

plan investments - 149,368 - 19,499
Change in assumptions 10,101 87,821 1,319 11,464
Changes in proportion 77,942 45,257 28,766 10,335
Employer contributions subsequent

to the measurement date 199,441 - 25,949 -

Total $ 566,982 S 325732 S 92,520 S 46,949
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to the GLI Plan OPEB (Continued)

$99,397 (made up of $92,529 and $6,868 for the County and LCWA respectively), $199,441, and $25,949 reported
as deferred outflows of resources related to the GLI OPEB resulting from the respective County/LCWA, School
Board (Professional) and School Board (Nonprofessional)’s contributions subsequent to the measurement date will
be recognized as a reduction of the Net GLI OPEB Liability in the fiscal year ending June 30, 2026. Other amounts
reported as deferred outflows of resources and deferred inflows of resources related to the GLI OPEB will be
recognized in the GLI OPEB expense in future reporting periods as follows:

County Plan School School
Year Ended June 30 County LCWA Total Professional Nonprofessional
2026 S (8,476) S (596) S (9,072) S (53,967) S (6,900)
2027 37,059 2,606 39,665 56,054 10,147
2028 16,956 1,192 18,148 8,086 6,904
2029 16,130 1,134 17,264 11,768 7,022
2030 12,417 875 13,292 19,868 2,449
Thereafter - - - - -
Actuarial Assumptions

The total GLI OPEB liability was based on an actuarial valuation as of June 30, 2023, using the Entry Age Normal
actuarial cost method and the following assumptions, applied to all periods included in the measurement and
rolled forward to the measurement date of June 30, 2024. The assumptions include several employer groups.
Salary increases and mortality rates included herein are for relevant employer groups. Information for other
groups can be referenced in the VRS Annual Report.

Inflation 2.50%
Salary increases, including inflation:
Teachers 3.50%-5.95%
Locality - General employees 3.50%-5.35%
Locality - Hazardous Duty employees 3.50%-4.75%
Investment rate of return 6.75%, net of investment expenses,

including inflation

Mortality Rates — Teachers

Pre-Retirement:
Pub-2010 Amount Weighted Teachers Employee Rates projected generationally; 110% of rates for males

Post-Retirement:
Pub-2010 Amount Weighted Teachers Healthy Retiree Rates projected generationally; males set forward 1
year; 105% of rates for females

87



COUNTY OF LOUISA, VIRGINIA

Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

Actuarial Assumptions: (Continued)
Mortality Rates — Teachers: (Continued)

Post-Disablement:

Pub-2010 Amount Weighted Teachers Disabled Rates projected generationally; 110% of rates for males and
females

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Teachers Contingent Annuitant Rates projected generationally

Mortality Improvement Scale:

Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020
rates

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For

retirement healthy, and disabled) future mortality improvements, replace load with a
modified Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience for Plan 1; set

separate rates based on experience for Plan 2/Hybrid;
changed final retirement age from 75 to 80 for all

Withdrawal Rates Adjusted rates to better fit experience at each age and
service decrement through 9 years of service

Disability Rates No change

Salary Scale No change

Discount Rate No change

Mortality Rates — Non-Largest Ten Locality Employers — General Employees

Pre-Retirement:
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; males set forward 2 years;
105% of rates for females set forward 3 years

Post-Retirement:
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 95% of rates for males
set forward 2 years; 95% of rates for females set forward 1 year

Post-Disablement:
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 110% of rates for males set
forward 3 years; 110% of rates for females set forward 2 years
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

Actuarial Assumptions: (Continued)
Mortality Rates — Non-Largest Ten Locality Employers — General Employees

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally

Mortality Improvement Scale:
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020
rates

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For
retirement healthy, and disabled) future mortality improvements, replace load with a
modified Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience for Plan 1; set
separate rates based on experience for Plan 2/Hybrid;
changed final retirement age from 75 to 80 for all

Withdrawal Rates Adjusted rates to better fit experience at each age and
service decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change

Morality Rates — Non-Largest Ten Locality Employers — Hazardous Duty Employees

Pre-Retirement:
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; 95% of rates for males; 105% of
rates for females set forward 2 years

Post-Retirement:
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 110% of rates for males;
105% of rates for females set forward 3 years

Post-Disablement:

Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set back 3
years; 90% of rates for females set back 3 years
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

Actuarial Assumptions: (Continued)

Morality Rates — Non-Largest Ten Locality Employers — Hazardous Duty Employees: (Continued)

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally; 110% of rates for
males and females set forward 2 years

Mortality Improvement Scale:
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. Increased disability

retirement healthy, and disabled) life expectancy. For future mortality improvements, replace load with a
modified Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience and changed final retirement age
from 65 to 70

Withdrawal Rates Decreased rates and changed from rates based on age and service to
rates based on service only to better fit experience and to be more
consistent with Locals Top 10 Hazardous Duty

Disability Rates No change

Salary Scale No change

Line of Duty Disability No change

Discount Rate No change
NET GLI OPEB Liability

The net OPEB liability (NOL) for the GLI Plan represents the program’s total OPEB liability determined in accordance
with GASB Statement No. 74, less the associated fiduciary net position. As of the measurement date June 30, 2024,
NOL amounts for the GLI Plan is as follows (amounts expressed in thousands):

GLI OPEB Plan
Total GLI OPEB Liability S 4,196,055
Plan Fiduciary Net Position 3,080,133
GLI Net OPEB Liability (Asset) S 1,115,922
Plan Fiduciary Net Position as a Percentage
of the Total GLI OPEB Liability 73.41%
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

NET GLI OPEB Liability: (Continued)

The total GLI OPEB liability is calculated by the System’s actuary, and each plan’s fiduciary net position is reported
in the System’s financial statements. The net GLI OPEB liability is disclosed in accordance with the requirements of
GASB Statement No. 74 in the System’s notes to the financial statements and required supplementary information.

Long-Term Expected Rate of Return

The long-term expected rate of return on the System’s investments was determined using a log-normal distribution
analysis in which best-estimate ranges of expected future real rates of return (expected returns, net of System’s
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. The target asset allocation and best estimate of arithmetic
real rates of return for each major asset class are summarized in the following table:

Weighted

Long-Term Arithmetic Average

Target Long-term Long-term

Asset Expected Expected

Asset Class (Strategy) Allocation Rate of Return Rate of Return*

Public Equity 32.00% 6.70% 2.14%
Fixed Income 16.00% 5.40% 0.86%
Credit Strategies 16.00% 8.10% 1.30%
Real Assets 15.00% 7.20% 1.08%
Private Equity 15.00% 8.70% 1.31%
PIP - Private Investment Partnership 1.00% 8.00% 0.08%
Diversifying Strategies 6.00% 5.80% 0.35%
Cash 2.00% 3.00% 0.06%
Leverage -3.00% 3.50% -0.11%
Total 100.00% 7.07%
Expected arithmetic nominal return** 7.07%

*The above allocation provides a one-year expected return of 7.07% (includes 2.50% inflation assumption).
However, one-year returns do not take into account the volatility present in each of the asset classes. In setting the
long-term expected return for the System, stochastic projections are employed to model future returns under
various economic conditions. These results provide a range of returns over various time periods that ultimately
provide a median return of 7.10%, including expected inflation of 2.50%.

**0On June 15, 2023, the VRS Board elected a long-term rate of return of 6.75% which is roughly at the 45th
percentile of expected long-term results of the VRS fund asset allocation at that time, providing a median return of
7.14%, including expected inflation of 2.50%.
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Note 14-Group Life Insurance (GLI) Plan (OPEB Plan): (Continued)

Discount Rate

The discount rate used to measure the total GLI OPEB liability was 6.75%. The projection of cash flows used to
determine the discount rate assumed that member contributions will be made per the VRS guidance and the
employer contributions will be made in accordance with the VRS funding policy and at rates equal to the difference
between actuarially determined contribution rates adopted by the VRS Board of Trustees and the member rate.
Through the fiscal year ended June 30, 2024, the rate contributed by the entity for the GLI OPEB will be subject to
the portion of the VRS Board-certified rates that are funded by the Virginia General Assembly which was 113% of
the actuarially determined contribution rate. From July 1, 2024 on, employers are assumed to continue to
contribute 100% of the actuarially determined contribution rates. Based on those assumptions, the GLI OPEB’s
fiduciary net position was projected to be available to make all projected future benefit payments of eligible
employees. Therefore, the long-term expected rate of return was applied to all periods of projected benefit
payments to determine the total GLI OPEB liability.

Sensitivity of the Employer’s Proportionate Share of the Net GLI OPEB Liability to Changes in the Discount Rate

The following presents the employer’s proportionate share of the net GLI OPEB liability using the discount rate of
6.75%, as well as what the employer’s proportionate share of the net GLI OPEB liability would be if it were
calculated using a discount rate that is one percentage point lower (5.75%) or one percentage point higher (7.75%)
than the current rate:

Rate
1% Decrease Current Discount 1% Increase
(5.75%) (6.75%) (7.75%)
Proportionate share of GLI Plan
Net OPEB Liability:

County Plan:

County S 1,245,064 S 800,618 S 441,563

LCWA 87,553 56,299 31,051
Total County Plan S 1,332,617 S 856,917 S 472,614
School Professional S 2,755,821 S 1,772,084 S 977,354
School Nonprofessional S 359,749 $ 231,331 S 127,585

GLI Plan Fiduciary Net Position

Detailed information about the GLI Plan’s Fiduciary Net Position is available in the separately issued VRS 2024
Annual Comprehensive Financial Report (Annual Report). A copy of the 2024 VRS Annual Report may be
downloaded from the VRS website at http://www.varetire.org/Pdf/Publications/2024-annual-report.pdf, or by
writing to the System’s Chief Financial Officer at P.O. Box 2500, Richmond, VA, 23218-2500.
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan):

Plan Description

The Virginia Retirement System (VRS) Teacher Employee Health Insurance Credit (HIC) Plan was established
pursuant to §51.1-1400 et seq. of the Code of Virginia, as amended, and which provides the authority under which
benefit terms are established or may be amended. All full-time, salaried permanent (Professional) employees of
public school divisions are automatically covered by the VRS Teacher Employee HIC Plan. This is a cost-sharing
multiple-employer plan administered by the Virginia Retirement System (the System), along with pension and
other OPEB plans, for public employer groups in the Commonwealth of Virginia. Members earn one month of
service credit towOard the benefit for each month they are employed and for which their employer pays
contributions to VRS. The HIC is a tax-free reimbursement in an amount set by the General Assembly for each year
of service credit against qualified health insurance premiums retirees pay for single coverage, excluding any portion
covering the spouse or dependents. The credit cannot exceed the amount of the premiums and ends upon the
retiree’s death.

The specific information for the Teacher HIC Plan OPEB, including eligibility, coverage, and benefits is described
below:

Eligible Employees

The Teacher Employee Retiree HIC Plan was established July 1, 1993 for retired Teacher Employees covered under
VRS who retire with at least 15 years of service credit. Eligible employees include full-time permanent
(Professional) salaried employees of public school divisions covered under VRS. These employees are enrolled
automatically upon employment.

Benefit Amounts

The Teacher Employee HIC Plan is a defined benefit plan that provides a credit toward the cost of health insurance
coverage for retired teachers. For Teacher and other professional school employees who retire with at least 15
years of service credit, the monthly benefit is $4.00 per year of service per month with no cap on the benefit
amount. For Teacher and other professional school employees who retire on disability or go on long-term disability
under the Virginia Local Disability Program (VLDP), the monthly benefit is either: $4.00 per month, multiplied by
twice the amount of service credit, or $4.00 per month, multiplied by the amount of service earned had the
employee been active until age 60, whichever is lower.

HIC Plan Notes

The monthly HIC benefit cannot exceed the individual premium amount. Employees who retire after being on long-
term disability under VLDP must have at least 15 years of service credit to qualify for the HIC as a retiree.
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan): (Continued)

Contributions

The contribution requirements for active employees is governed by §51.1-1401(E) of the Code of Virginia, as
amended, but may be impacted as a result of funding provided to school divisions by the Virginia General
Assembly. Each school division’s contractually required employer contribution rate for the year ended June 30,
2025 was 1.21% of covered employee compensation for employees in the VRS Teacher Employee HIC Plan. This
rate was the final approved General Assembly rate, which was based on an actuarially determined rate from an
actuarial valuation as of June 30, 2023. The actuarially determined rate was expected to finance the costs of
benefits earned by employees during the year, with an additional amount to finance any unfunded accrued
liability. Contributions from the school division to the VRS Teacher Employee HIC Plan were $512,507 and $493,029
for the years ended June 30, 2025 and June 30, 2024, respectively.

Teacher Employee HIC Plan OPEB Liabilities, Teacher Employee HIC Plan OPEB Expense, and Deferred Outflows of
Resources and Deferred Inflows of Resources Related to the Teacher Employee HIC Plan OPEB

At June 30, 2025, the school division reported a liability of $4,395,045 for its proportionate share of the VRS
Teacher Employee HIC Plan Net OPEB Liability. The Net VRS Teacher Employee HIC Plan OPEB Liability was
measured as of June 30, 2024 and the total VRS Teacher Employee HIC Plan OPEB liability used to calculate the Net
VRS Teacher Employee HIC Plan OPEB Liability was determined by an actuarial valuation performed as of June 30,
2023 and rolled forward to the measurement date of June 30, 2024. The school division’s proportion of the Net
VRS Teacher Employee HIC Plan OPEB Liability was based on the school division’s actuarially determined employer
contributions to the VRS Teacher Employee HIC Plan OPEB plan for the year ended June 30, 2024 relative to the
total of the actuarially determined employer contributions for all participating employers. At June 30, 2024, the
school division’s proportion of the VRS Teacher Employee HIC Plan was .38031% as compared to .38430% at June
30, 2023.

For the year ended June 30, 2025, the school division recognized VRS Teacher Employee HIC Plan OPEB expense of
$397,867. Since there was a change in proportionate share between measurement dates, a portion of the VRS
Teacher Employee HIC Plan Net OPEB expense was related to deferred amounts from changes in proportionate
share and differences between actual and expected contributions.
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan): (Continued)

Teacher Employee HIC Plan OPEB Liabilities, Teacher Employee HIC Plan OPEB Expense, and Deferred Outflows of
Resources and Deferred Inflows of Resources Related to the Teacher Employee HIC Plan OPEB (Continued)

At June 30, 2025, the school division reported deferred outflows of resources and deferred inflows of resources
related to the VRS Teacher Employee HIC Plan OPEB from the following sources:

Deferred Outflows Deferred Inflows
of Resources of Resources
Differences between expected and actual experience S - S 208,227
Net difference between projected and actual
earnings on Teacher HIC OPEB plan investments - 15,633
Change in assumptions 75,714 -
Change in proportion 246,018 58,464
Employer contributions subsequent to the
measurement date 512,507 -
Total S 834,239 S 282,324

$512,507 reported as deferred outflows of resources related to the Teacher Employee HIC OPEB resulting from the
school division’s contributions subsequent to the measurement date will be recognized as a reduction of the Net
Teacher Employee HIC OPEB Liability in the fiscal year ending June 30, 2026. Other amounts reported as deferred
outflows of resources and deferred inflows of resources related to the Teacher Employee HIC OPEB will be
recognized in the Teacher Employee HIC OPEB expense in future reporting periods as follows:

Year Ended June 30
2026 S 24,817
2027 32,927
2028 18,232
2029 (9,180)
2030 (13,755)
Thereafter (13,633)
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan): (Continued)

Actuarial Assumptions

The total Teacher Employee HIC OPEB liability for the VRS Teacher Employee HIC Plan was based on an actuarial
valuation as of June 30, 2023, using the Entry Age Normal actuarial cost method and the following assumptions,
applied to all periods included in the measurement and rolled forward to the measurement date of June 30, 2024.

Inflation 2.50%

Salary increases, including inflation:
Teacher employees 3.50%-5.95%

Investment rate of return 6.75%, net of investment expenses,
including inflation

Mortality Rates — Teachers

Pre-Retirement:
Pub-2010 Amount Weighted Teacher Employee Rates projected generationally; 110% of rates for males

Post-Retirement:
Pub-2010 Amount Weighted Teachers Healthy Retiree Rates projected generationally; males set forward 1
year; 105% of rates for females

Post-Disablement:
Pub-2010 Amount Weighted Teachers Disabled Rates projected generationally; 110% of rates for males and

females

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Teachers Contingent Annuitant Rates projected generationally

Mortality Improvement Scale:
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan): (Continued)

Actuarial Assumptions: (Continued)

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Update to Pub-2010 public sector mortality tables. For
future mortality improvements, replace load with a
modified Mortality Improvement Scale MP-2020
Retirement Rates Adjusted rates to better fit experience for Plan 1; set
separate rates based on experience for Plan 2/Hybrid;
changed final retirement age from 75 to 80 for all

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Withdrawal Rates Adjusted rates to better fit experience at each age and

service decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Discount Rate No change

Net Teacher Employee HIC OPEB Liability

The net OPEB liability (NOL) for the Teacher Employee HIC Plan represents the plan’s total OPEB liability
determined in accordance with GASB Statement No. 74, less the associated fiduciary net position. As of June 30,
2023, NOL amounts for the VRS Teacher Employee HIC Plan are as follows (amounts expressed in thousands):

Teacher Employee

HIC OPEB Plan
Total Teacher Employee HIC OPEB Liability S 1,478,105
Plan Fiduciary Net Position 322,457
Teacher Employee net HIC OPEB Liability (Asset) S 1,155,648
Plan Fiduciary Net Position as a Percentage
of the Total Teacher Employee HIC OPEB Liability 21.82%

The total Teacher Employee HIC OPEB liability is calculated by the System’s actuary, and the plan’s fiduciary net
position is reported in the System’s financial statements. The net Teacher Employee HIC OPEB liability is disclosed
in accordance with the requirements of GASB Statement No. 74 in the System’s notes to the financial statements
and required supplementary information.
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan): (Continued)

Long-Term Expected Rate of Return

The long-term expected rate of return on the VRS System investments was determined using a log-normal
distribution analysis in which best-estimate ranges of expected future real rates of return (expected returns, net of
VRS System 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. The target asset allocation and best
estimate of arithmetic real rates of return for each major asset class are summarized in the following table:

Weighted

Long-Term Arithmetic Average

Target Long-term Long-term

Asset Expected Expected

Asset Class (Strategy) Allocation Rate of Return Rate of Return*

Public Equity 32.00% 6.70% 2.14%
Fixed Income 16.00% 5.40% 0.86%
Credit Strategies 16.00% 8.10% 1.30%
Real Assets 15.00% 7.20% 1.08%
Private Equity 15.00% 8.70% 1.31%
PIP - Private Investment Partnership 1.00% 8.00% 0.08%
Diversifying Strategies 6.00% 5.80% 0.35%
Cash 2.00% 3.00% 0.06%
Leverage -3.00% 3.50% -0.11%
Total 100.00% 7.07%
Expected arithmetic nominal return** 7.07%

*The above allocation provides a one-year expected return of 7.07% (includes 2.50% inflation assumption).
However, one-year returns do not take into account the volatility present in each of the asset classes. In setting the
long-term expected return for the System, stochastic projections are employed to model future returns under
various economic conditions. The results provide a range of returns over various time periods that ultimately
provide a median return of 7.10%, including expected inflation of 2.50%.

**0On June 15, 2023, the VRS Board elected a long-term rate of 6.75% which was roughly at the 45th percentile of

expected long-term results of the VRS fund asset allocation at that time, providing a median return of 7.14%,
including expected inflation of 2.50%.
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Note 15-Teacher Employee Health Insurance Credit (HIC) Plan (OPEB Plan): (Continued)

Discount Rate

The discount rate used to measure the total Teacher Employee HIC OPEB was 6.75%. The projection of cash flows
used to determine the discount rate assumed that employer contributions will be made in accordance with the VRS
funding policy and at rates equal to the actuarially determined contribution rates adopted by the VRS Board of
Trustees. Through the fiscal year ended June 30, 2024, the rate contributed by each school division for the VRS
Teacher Employee HIC Plan will be subject to the portion of the VRS Board-certified rates that are funded by the
Virginia General Assembly which was 100% of the actuarially determined contribution rate. From July 1, 2024 on,
all agencies are assumed to continue to contribute 100% of the actuarially determined contribution rates. Based on
those assumptions, the Teacher Employee HIC OPEB plan’s fiduciary net position was projected to be available to
make all projected future benefit payments of current active and inactive employees. Therefore, the long-term
expected rate of return was applied to all periods of projected benefit payments to determine the total Teacher
Employee HIC OPEB liability.

Sensitivity of the School Division’s Proportionate Share of the Teacher Employee HIC Net OPEB Liability to
Changes in the Discount Rate

The following presents the school division’s proportionate share of the VRS Teacher Employee HIC Plan net HIC
OPEB liability using the discount rate of 6.75%, as well as what the school division’s proportionate share of the net
HIC OPEB liability would be if it were calculated using a discount rate that is one percentage point lower (5.75%) or
one percentage point higher (7.75%) than the current rate:

Rate
1% Decrease Current Discount 1% Increase
(5.75%) (6.75%) (7.75%)
School division's proportionate
share of the VRS Teacher
Employee HIC OPEB Plan
Net HIC OPEB Liability S 4,998,263 S 4,395,045 S 3,883,763

Teacher Employee HIC OPEB Fiduciary Net Position

Detailed information about the VRS Teacher Employee HIC Plan’s Fiduciary Net Position is available in the
separately issued VRS 2024 Annual Comprehensive Financial Report (Annual Report). A copy of the 2024 VRS
Annual Report may be downloaded from the VRS website at http://www.varetire.org/Pdf/ Publications/2024-
annual-report.pdf, or by writing to the System’s Chief Financial Officer at P.O. Box 2500, Richmond, VA, 23218-
2500.
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Note 16-Health Insurance Credit (HIC) Plan:

Plan Description

The Political Subdivision Health Insurance Credit (HIC) Plan was established pursuant to §51.1-1400 et seq. of the
Code of Virginia, as amended, and which provides the authority under which benefit terms are established or may
be amended. All full-time, salaried permanent employees of participating political subdivisions are automatically
covered by the VRS Political Subdivision HIC Plan upon employment. This is an agent multiple-employer plan
administered by the Virginia Retirement System (the System), along with pension and other OPEB plans, for public
employer groups in the Commonwealth of Virginia. Members earn one month of service credit toward the benefit
for each month they are employed and for which their employer pays contributions to VRS. The HIC is a tax-free
reimbursement in an amount set by the General Assembly for each year of service credit against qualified health
insurance premiums retirees pay for single coverage, excluding any portion covering the spouse or dependents.
The credit cannot exceed the amount of the premiums and ends upon the retiree’s death.

The specific information about the Political Subdivision HIC Plan OPEB, including eligibility, coverage and benefits is
described below:

Eligible Employees

The Political Subdivision Retiree HIC Plan was established July 1, 1993 for retired political subdivision employees of
employers who elect the benefit and retire with at least 15 years of service credit. Eligible employees include full-
time permanent salaried employees of the participating political subdivision who are covered under the VRS
pension plan. These employees are enrolled automatically upon employment.

Benefit Amounts

The Political Subdivision Retiree HIC Plan is a defined benefit plan that provides a credit toward the cost of health
insurance coverage for retired political subdivision employees of participating employers. For employees who
retire, the monthly benefit is $1.50 per year of service per month with a maximum benefit of $45.00 per month.
For employees who retire on disability or go on long-term disability under the Virginia Local Disability Program
(VLDP), the monthly benefit is $45.00 per month.

HIC Plan Notes
The monthly HIC benefit cannot exceed the individual premium amount. There is no HIC for premiums paid and
qualified under LODA; however, the employee may receive the credit for premiums paid for other qualified health

plans. Employees who retire after being on long-term disability under VLDP must have at least 15 years of service
credit to qualify for the HIC as a retiree.
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Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Employees Covered by Benefit Terms

As of the June 30, 2023 actuarial valuation, the following employees were covered by the benefit terms of the HIC
OPEB plan:

County and School
LCWA Plan Nonprofessional
Inactive members or their beneficiaries currently
receiving benefits 39 50
Inactive members:
Vested inactive members 1 3
Non-vested inactive members - -
Inactive members active elsewhere in VRS 54 39
Total inactive members 55 42
Active members 172 181
Total covered employees 266 273

Contributions

The contribution requirements for active employees is governed by §51.1-1402(E) of the Code of Virginia, as
amended, but may be impacted as a result of funding options provided to political subdivisions by the Virginia
General Assembly. The County and School Nonprofessional contractually required employer contribution rates for
the year ended June 30, 2025 were .07% and .19% of covered employee compensation respectively. This rate was
based on an actuarially determined rate from an actuarial valuation as of June 30, 2023. The actuarially determined
rate was expected to finance the costs of benefits earned by employees during the year, with an additional amount
to finance any unfunded accrued liability. Contributions from the County to the HIC Plan were $7,944 (comprised of
$7,395 and $549 for the County and LCWA respectively) and $8,398 (comprised of $7,846 and $552 for the County
and LCWA respectively) for the years ended June 30, 2025 and June 30, 2024, respectively. Contributions from the
School Board for the Nonprofessional plan were $10,432 and $14,902 for the years ended June 30, 2025 and June
30, 2024, respectively.
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Notes to Financial Statements
As of June 30, 2025 (Continued)

Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Net HIC OPEB Liability

The County Plan and School Nonprofessional Plan net HIC OPEB liabilities were measured as of June 30, 2024. The
total HIC OPEB liability was determined by an actuarial valuation performed as of June 30, 2023, using updated
actuarial assumptions, applied to all periods included in the measurement and rolled forward to the measurement
date of June 30, 2024.

Actuarial Assumptions
The total HIC OPEB liability was based on an actuarial valuation as of June 30, 2023, using the Entry Age Normal

actuarial cost method and the following assumptions, applied to all periods included in the measurement and
rolled forward to the measurement date of June 30, 2024.

Inflation 2.50%

Salary increases, including inflation:

Locality - General employees 3.50%-5.35%
Locality - Hazardous Duty employees 3.50%-4.75%
Investment rate of return 6.75%, net of investment expenses,

including inflation

Mortality Rates — Non-Largest Ten Locality Employers — General Employees

Pre-Retirement:
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; 95% of rates for males; 105%
of rates for females set forward 2 years

Post-Retirement:
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 110% of rates for
males; 105% of rates for females set forward 3 years

Post-Disablement:
Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set
back 3 years; 90% of rates for females set back 3 years

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally; 110% of rates for
males and females set forward 2 years

Mortality Improvement Scale:

Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020
rates
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As of June 30, 2025 (Continued)

Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Actuarial Assumptions: (Continued)
Mortality Rates — Non-Largest Ten Locality Employers — General Employees: (Continued)

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For
retirement healthy, and disabled) future mortality improvements, replace load with a
modified Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience for Plan 1; set
separate rates based on experience for Plan 2/Hybrid;
changed final retirement age from 75 to 80 for all

Withdrawal Rates Adjusted rates to better fit experience at each age and
service decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change

Mortality Rates — Non-Largest Ten Locality Employers — Hazardous Duty Employees

Pre-Retirement:
Pub-2010 Amount Weighted Safety Employee Rates projected generationally; 95% of rates for males; 105%
of rates for females set forward 2 years

Post-Retirement:
Pub-2010 Amount Weighted Safety Healthy Retiree Rates projected generationally; 110% of rates for males;
105% of rates for females set forward 3 years

Post-Disablement:

Pub-2010 Amount Weighted General Disabled Rates projected generationally; 95% of rates for males set
back 3 years; 90% of rates for females set back 3 years
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Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Actuarial Assumptions: (Continued)
Mortality Rates — Non-Largest Ten Locality Employers — Hazardous Duty Employees: (Continued)

Beneficiaries and Survivors:
Pub-2010 Amount Weighted Safety Contingent Annuitant Rates projected generationally; 110% of rates for
males and females set forward 2 years

Mortality Improvement Scale:
Rates projected generationally with Modified MP-2020 Improvement Scale that is 75% of the MP-2020 rates

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience
study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a result of
the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables.

retirement healthy, and disabled) Increased disability life expectancy. For future mortality
improvements, replace load with a modified Mortality
Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience and changed final
retirement age from 65 to 70

Decreased rates and changed from rates based on age
and service to rates based on service only to better fit
experience and to be more consistent with Locals Top 10
Hazardous Duty

Withdrawal Rates

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change
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Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Long-Term Expected Rate of Return

The long-term expected rate of return on the System’s investments was determined using a log-normal distribution
analysis in which best-estimate ranges of expected future real rates of return (expected returns, net of System’s
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. The target asset allocation and best estimate of arithmetic
real rates of return for each major asset class are summarized in the following table:

Long-Term Arithmetic Weighted Average
Target Asset  Long-term Expected Long-term Expected
Asset Class (Strategy) Allocation Rate of Return Rate of Return*

Public Equity 32.00% 6.70% 2.14%
Fixed Income 16.00% 5.40% 0.86%
Credit Strategies 16.00% 8.10% 1.30%
Real Assets 15.00% 7.20% 1.08%
Private Equity 15.00% 8.70% 1.31%
PIP - Private Investment Partnership 1.00% 8.00% 0.08%
Diversifying Strategies 6.00% 5.80% 0.35%
Cash 2.00% 3.00% 0.06%
Leverage -3.00% 350.00% -0.11%
Total 100.00% 7.07%
Expected arithmetic nominal return** 7.07%

*The above allocation provides a one-year expected return of 7.07% (includes 2.50% inflation assumption).
However, one-year returns do not take into account the volatility present in each of the asset classes. In setting the
long-term expected return for the System, stochastic projections are employed to model future returns under
various economic conditions. The results provide a range of returns over various time periods that ultimately
provide a median return of 7.10%, including expected inflation of 2.50%.

**0n June 15, 2023, the VRS Board elected a long-term rate of 6.75% which was roughly at the 45th percentile of
expected long-term results of the VRS fund asset allocation at that time, providing a median return of 7.14%,
including expected inflation of 2.50%.

Discount Rate

The discount rate used to measure the total HIC OPEB liability was 6.75%. The projection of cash flows used to
determine the discount rate assumed that employer contributions will be made in accordance with the VRS funding
policy at rates equal to the difference between actuarially determined contribution rates adopted by the VRS Board
of Trustees and the member rate. Through the fiscal year ended June 30, 2024, the rate contributed by the entity
for the HIC OPEB will be subject to the portion of the VRS Board-certified rates that are funded by the Virginia
General Assembly which was 100% of the actuarially determined contribution rate. From July 1, 2024 on,
employers are assumed to continue to contribute 100% of the actuarially determined contribution rates. Based on
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Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Discount Rate: (Continued)

those assumptions, the HIC OPEB’s fiduciary net position was projected to be available to make all projected future
benefit payments of eligible employees. Therefore the long-term expected rate of return was applied to all periods

of projected benefit payments to determine the total HIC OPEB liability.

Changes in Net HIC OPEB Liability

County Plan
Balances at June 30, 2023

Changes for the year:
Service cost
Interest
Differences between expected and actual experience
Assumption changes
Contributions - employer
Net investment income
Benefit payments
Administrative expenses
Other changes

Net changes

Balances at June 30, 2024

School Plan
Balances at June 30, 2023

Changes for the year:
Service cost
Interest
Differences between expected and actual experience
Assumption changes
Contributions - employer
Net investment income
Benefit payments
Administrative expenses
Other changes

Net changes

Balances at June 30, 2024

S

S
S

Increase (Decrease)

Total HIC Plan Fiduciary Net HIC OPEB
OPEB Liability = Net Position Liability (Asset)
(a) (b) (a) - (b)
177,870 S 157,381 $ 20,489
5,993 S - S 5,993
12,142 - 12,142
(8,614) - (8,614)
- 8,397 (8,397)
- 15,031 (15,031)
(7,951) (7,951) -
] (205) 205
- (1) 1
1,570 $ 15,271 $ (13,701)
179,440 S 172,652 $ 6,788
408,865 S 336,964 $ 71,901
4,643 $ - s 4,643
27,191 - 27,191
(13,889) - (13,889)
- 14,994 (14,994)
- 31,324 (31,324)
(21,352) (21,352) -
i, (429) 429
- 1 (1)
(3,407) $ 24,538 S (27,945)
405,458 S 361,502 $ 43,956

The total net HIC OPEB Liability for the County Plan is allocated between the County $6,342 and LCWA $446.
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Note 16-Health Insurance Credit (HIC) Plan: (Continued)

Sensitivity of the HIC Net OPEB Liability to Changes in the Discount Rate

The following presents the County and School Nonprofessional HIC Plan net HIC OPEB liability using the discount
rate of 6.75%, as well as what the net HIC OPEB liability would be if it were calculated using a discount rate that is
one percentage point lower (5.75%) or one percentage point higher (7.75%) than the current rate:

Rate
1% Decrease Current Discount 1% Increase
(5.75%) (6.75%) (7.75%)
Net HIC OPEB Liability:

County Plan:

County S 27,118 S 6,342 S (10,951)

LCWA 1,907 446 (770)
Total County Plan S 29,025 S 6,788 $ (11,721)
School Nonprofessional S 83,172 S 43,956 S 10,190

HIC Plan OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources Related to HIC
Plan OPEB

For the year ended June 30, 2025, the County recognized HIC Plan OPEB expense of $6,153 (comprised of $5,749
and $404 for the County and LCWA respectively). The School Nonprofessional plan recognized HIC Plan OPEB
expense of (52,195). At June 30, 2025, the County and School Nonprofessional plans reported deferred outflows of
resources and deferred inflows of resources related to their HIC Plan from the following sources:

County Plan
Primary Government LCWA Total
Deferred Deferred Deferred Deferred Deferred Deferred

Outflows of Inflows of Outflows of Inflows of Outflows of Inflows of
Resources Resources Resources Resources Resources Resources

Differences between expected and
actual experience S 7,570 S 22,136 S 532 § 1,557 S 8,102 § 23,693

Net difference between projected
and actual earnings on HIC OPEB

plan investments - 2,943 - 207 - 3,150
Change in assumptions 23,997 - 1,688 - 25,685 -
Employer contributions subsequent

to the measurement date 7,395 - 549 - 7,944 -

Total S 38,962 S 25,079 $ 2,769 S 1,764 S 41,731 S 26,843
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Note 16-Health Insurance Credit (HIC) Plan: (Continued)

HIC Plan OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources Related to HIC
Plan OPEB: (Continued)

School Nonprofessional
Deferred Deferred
Outflows of Inflows of
Resources  Resources

Differences between expected and
actual experience S 6,943 S 21,346

Net difference between projected
and actual earnings on HIC OPEB

plan investments - 7,260
Change in assumptions 1,473 -
Employer contributions subsequent

to the measurement date 10,432 -

Total S 18,848 S 28,606

$7,395, $549, and $10,432 reported by the County, LCWA, and School Nonprofessional plan as deferred outflows
of resources related to the HIC OPEB resulting from the contributions subsequent to the measurement date will be
recognized as a reduction of the Net HIC OPEB Liability in the fiscal year ending June 30, 2026. Other amounts
reported as deferred outflows of resources and deferred inflows of resources related to the HIC OPEB will be
recognized in the HIC OPEB expense in future reporting periods as follows:

County Plan School
Year Ended June 30 County LCWA Total Nonprofessional

2026 S (1,744) S (123) S (1,867) S (11,847)
2027 3,301 232 3,533 (1,647)
2028 2,348 165 2,513 (4,531)
2029 484 34 518 (2,165)
2030 1,042 73 1,115 -

Thereafter 1,057 75 1,132 -

HIC Plan Data

Information about the VRS Political Subdivision HIC Plan is available in the separately issued VRS 2024 Annual
Comprehensive Financial Report (Annual Report). A copy of the 2024 VRS Annual Report may be downloaded from
the VRS website at http://www.varetire.org/Pdf/Publications/2024-annual-report.pdf, or by writing to the System’s
Chief Financial Officer at P.O. Box 2500, Richmond, VA, 23218-2500.
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Note 17-Medical, Dental, and Life Insurance — Pay-as-you-Go (OPEB Plan):

Plan Description

In addition to the pension and OPEB benefits described in Note 8, 15, 16, and 17 the County and School Board
provide post-retirement healthcare benefits for employees who are eligible under a single-employer defined
benefit plan. Louisa County and Louisa County Public Schools offer eligible retirees post-retirement medical
coverage if they retire directly from the County or Schools with at least fifteen years of continuous County of Louisa
or Louisa County Public School, service and are eligible to receive an early or regular retirement benefit from the
Virginia Retirement System (VRS). The retirees' dependents can receive benefits under the plan with the premium
to be paid by the retiree. Health benefits include medical and dental coverage. The Louisa County and Louisa
County Public School retirees are responsible for 100% of the premium that is paid directly to the subscriber.
Benefits end at the age of 65 or when retirees become eligible for Medicare for both the County and the School
System. The OPEB Plan does not issue separate audited financial statements.

Benefits Provided

The County’s and School Board establish employer contribution rates for plan participants as part of the budgetary
process each year. The County and School Board also determine how the plan will be funded each year, whether
they will partially fund the plan or fully fund the plan. Again, this is determined annually as part of the budgetary
process. Retirees pay the full premium for health insurance coverage. Retirees pay 100% of spousal premiums.
Coverage ceases when retirees reach the age of 65 and retirees are covered by a Medicare Eligible supplement.
Surviving spouses are not allowed access to the plan.

Plan Membership

At July 1, 2024 (valuation date), the following employees were covered by the benefit terms:

School
County Board LCWA
Retirees & spouses 2 15 -
Active employees 306 794 22
Total 308 809 22

Contributions

The board does not pre-fund benefits; therefore, no assets are accumulated in a trust fund. The current funding
policy is to pay benefits directly from general assets on a pay-as-you-go basis. The funding requirements are
established and may be amended by the Plan Board. The amount paid by the County, School Board, and LCWA for
OPEB as the benefits came due during the year ended June 30, 2025 were $20,432, $275,822, and $914,
respectively.

Total OPEB Liability

The total OPEB liability was measured as of June 30, 2025.
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Note 17-Medical, Dental, and Life Insurance — Pay-as-you-Go (OPEB Plan): (Continued)

Actuarial Assumptions

The total OPEB liability in the July 1, 2024 actuarial valuation was determined using the following actuarial
assumptions, applied to all periods included in the measurement, unless otherwise specified:

Inflation 2.50%
Salary Increases 2.50%
Discount Rate 4.81%
Investment Rate of Return N/A

Mortality rates were based on Pub-2010 Public Retirement Plans mortality table projected generationally with
Scale MP-2021.

The date of the most recent actuarial experience study for which significant assumptions were based is not
available.

Discount Rate

As the Plan is not pre-funded and no OPEB Plan Fiduciary Net Position exists, GASB 75 requires that the discount
rate reflect the yield for 20-year, tax-exempt general obligation municipal bonds with an average rating of AA/Aa or
higher. The 4.81% rate used in the valuation is based on rates from the Fidelity GO AA 20 Yrs index as of the
current measurement date and from the Bond Buyer 20-Bond GO index as of the prior measurement date. The
final equivalent single discount rate used for this year’s valuation is 4.81% as of the end of the fiscal year with the
expectation that the entity will continue contributing the Actuarially Determined Contribution and paying the pay-
go cost from the OPEB Trust.

Changes in Total OPEB Liability

Changes in Total OPEB Liability

Primary Government School Board LCWA
Total OPEB Liability Total OPEB Liability Total OPEB Liability
Balances at June 30, 2024 S 1,436,487 S 4,916,853 S 42,813
Changes for the year:
Service cost 80,948 222,054 1,740
Interest 59,841 198,593 1,751
Difference between expected
and actual experience 284,375 (586,901) 16,294
Changes in assumptions (170,378) (414,075) (5,708)
Benefit payments (20,432) (275,822) (914)
Net changes 234,354 (856,151) 13,163
Balances at June 30, 2025 S 1,670,841 §$ 4,060,702 S 55,976
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Note 17-Medical, Dental, and Life Insurance — Pay-as-you-Go (OPEB Plan): (Continued)

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate

The following amounts present the total OPEB liability, as well as what the total OPEB liability would be if it were
calculated using a discount rate that is one percentage point lower (3.81%) or one percentage point higher (5.81%)
than the current discount rate:

Rate
1% Decrease Current Discount 1% Increase
(3.81%) Rate (4.81%) (5.81%)
County S 1,843,505 S 1,670,841 S 1,470,037
School Board 4,480,333 4,060,702 3,572,681
LCWA 61,761 55,976 49,249

Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates

The following presents the total OPEB liability of the, as well as what the total OPEB liability would be if it were
calculated using healthcare cost trend rates that are one percentage point lower (5.00% decreasing to an ultimate
rate of 3.25%) or one percentage point higher (7.00% decreasing to an ultimate rate of 5.25%) than the current
healthcare cost trend rates:

Rates
Healthcare Cost
1% Decrease Trend 1% Increase
(5.00% decreasing (6.00% decreasing (7.00% decreasing
to 3.25%) to 4.25%) to 5.25%)
County S 1,516,204 S 1,670,841 S 1,912,864
School Board 3,684,883 4,060,702 4,648,900
LCWA 50,796 55,976 64,085
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Note 17-Medical, Dental, and Life Insurance — Pay-as-you-Go (OPEB Plan): (Continued)

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources

For the year ended June 30, 2025, the County, School Board, and LCWA recognized OPEB expense in the amount of
$40,311, $217,197, and ($5,567), respectively.

At June 30, 2025, the deferred outflows of resources and deferred inflows of resources related to the Pay-as-you-
Go plan were as follows:

County School Board LCWA

Deferred Deferred Deferred Deferred Deferred Deferred
Outflows of Inflows of Outflows of Inflowsof Outflows of Inflows of
Resouces Resources Resouces Resources Resouces Resources

Differences between expected
and actual experience S 254835 $§ 77,125 S 619,334 §$ 187,440 S 8,537 S 2,584
Changes in assumptions 78,684 347,516 191,227 844,578 2,636 11,642
Total S 333,519 S 424,641 S 810,561 S 1,032,018 S 11,173 § 14,226

Amounts reported as deferred outflows of resources and deferred inflows of resources related to the Pay—as-you-
Go plan will be recognized in the OPEB expense in future reporting periods as follows:

School
Year Ended June 30 County Board LCWA
2026 S (71,645) S (174,121) S (2,400)
2027 (7,916) (19,239) (265)
2028 29,568 71,861 991
2029 46,071 111,968 1,543
Thereafter (87,200) (211,926) (2,922)

Additional disclosures on changes in net OPEB liability, related ratios, and employer contributions can be found in
the required supplementary information following the notes to the financial statements.
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Note 17-Medical, Dental, and Life Insurance — Pay-as-you-Go (OPEB Plan): (Continued)

Summary of OPEB Liability, Deferred Outflows of Resources and Deferred Inflows of Resources:

Deferred Deferred
Net OPEB Outflows of Inflows of OPEB
Liability Resources Resources Expense
Primary Government
Pay-as-you-go (Note 17) 1,670,841 333,519 424,641 S 40,311
Group Life - County (Note 14) 800,618 294,021 127,406 49,384
HIC Program (Note 16) 6,342 38,962 25,079 5,749
Total 2,477,801 666,502 577,126 S 95,444
Component Unit School Board
Pay-as-you-go (Note 17) 4,060,702 810,561 1,032,018 $ 217,197
Group Life:
- School Professional (Note 14) 1,772,084 566,982 325,732 68,995
- School Nonprofessional (Note 14) 231,331 92,520 46,949 6,602
Teacher HIC Program (Note 15) 4,395,045 834,239 282,324 397,867
HIC Program (Note 16) 43,956 18,848 28,606 (2,195)
Total 10,503,118 2,323,150 1,715,629 S 688,466
Component Unit LCWA
Pay-as-you-go (Note 17) 55,976 11,173 14,226 S (5,567)
Group Life - County (Note 14) 56,299 21,037 8,958 3,473
HIC Program (Note 16) 446 2,769 1,764 404
Total 112,721 34,979 24,948 S (1,690)
Note 18—-Construction Commitments:
As of June 30, 2025, the County has the following construction commitments:
Expenditures
Contract as of Contract Retainage
Project Amounts June 30, 2025 Balance Payable
Offsite Utility Project S 55,000,000 $ 13,709,244 S 41,290,756 S 685,462
New CTE Building 29,293,000 890,482 28,402,518 44,524
Shannon Hill Regional Business Park 27,585,380 1,880,743 25,704,637 94,037
LCMS Addition 21,083,000 16,837,842 4,245,158 846,893
Elevated Water Storage Tank 5,553,827 5,415,227 138,600 270,761
South Side Taxiway - Phase 1 1,186,370 1,030,141 156,229 103,014
T-Hangar 800,365 670,799 129,566 67,080
Total S 140,501,942 $ 40,434,478 S 100,067,464 S 2,111,771
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Note 19—-New Accounting Standards:

Statement No. 103, Financial Reporting Model Improvements, improves key components of the financial reporting
model to enhance its effectiveness in providing information that is essential for decision making and assessing a
government’s accountability. The requirements of this Statement are effective for fiscal years beginning after June
15, 2025.

Statement No. 104, Disclosure of Certain Capital Assets, requires certain types of assets (lease assets, subscription
assets, intangible right-to-use assets, and other intangible assets) to be disclosed separately in the capital asset
note disclosures by major class of underlying asset. It also requires additional disclosures for capital assets held for
sale. The requirements of this Statement are effective for fiscal years beginning after June 15, 2025.

Implementation Guide No. 2025-1, Implementation Guidance Update—2025, effective for fiscal years beginning
after June 15, 2025.

Management is currently evaluating the impact these standards will have on the financial statements when
adopted.

Note 20-Restatements and Adjustments of Beginning Net Position:

The County restated or adjusted beginning net position in fiscal year 2025 as follows:

Restatements Adjustment
Component-Unit
Industrial
Component-Unit Development
Governmental Component-Unit Louisa County Authority of
Activities School Board Water Authority  Louisa County, VA
Net position, as previously reported S 162,704,842 S 57,797,003 S 24,710,692 S -
Implementation of GASB 101 (1,322,132) (6,777,709) (106,438) -
Capital asset duplicated in prior year (644,000) - - -
Tenancy in common school capital project costs
previously unidentified by the school board 2,115,879 - - -
Tenancy in common asset previously included
on school board asset list in its entirety 7,235,000 (7,235,000) - -
Previously unreported component-unit - - - 4,127,681
Net position, as restated or adjusted S 170,089,589 S 43,784,294 S 24,604,254 S 4,127,681

In fiscal year 2025, the County took over management of the local airport from the Industrial Development
Authority and became the Authority’s fiscal accounting agent. The Board of Supervisors cannot impose its will on
the Authority, but without support of revenue generated by the local airport, the Authority relies on the County for
financial support. Accordingly, the Authority is now considered a component unit of the County and is included as
a discrete presentation in the County’s financial report.
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REQUIRED SUPPLEMENTARY INFORMATION

Note to Required Supplementary Information:
Presented budgets were prepared in accordance with

accounting principles generally accepted in the United
States of America.
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COUNTY OF LOUISA, VIRGINIA

General Fund

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

For the Year Ended June 30, 2025

Exhibit 9
Page 1 of 4

REVENUES
General property taxes
Other local taxes
Permits, privilege fees, and regulatory licenses
Fines and forfeitures
Revenue from the use of money and property
Charges for services
Miscellaneous
Recovered costs
Intergovernmental:

Commonwealth

Federal

Total revenues

EXPENDITURES
General government administration:
Legislative:
Board of supervisors

General and financial administration:
County administrator
County attorney
Administrative and human resources
Commissioner of revenue
Reassessment
Treasurer
Finance
Network administration
Total general and financial administration

Board of elections:
Electoral board and officials

Total general government administration

Judicial administration:
Courts:

Circuit court
General district court
Juvenile domestic court
Clerk of the circuit court
Sheriff - courts

Total courts

Budgeted Amounts

Original

Final

Variance with

Final Budget -
Actual Positive
Amounts (Negative)

S 91,419,235
11,890,000
1,238,000
100,000
2,121,408
4,426,500
225,025
140,000

9,706,818
3,038,271

S 91,419,235
11,890,000
1,238,000
100,000
2,121,408
4,476,500
240,542
142,888

11,147,025
4,007,830

S 92,991,577 S 1,572,342

13,320,271 1,430,271
2,867,531 1,629,531
110,925 10,925
4,226,252 2,104,844
4,377,281 (99,219)
341,830 101,288
843,840 700,952
10,713,311 (433,714)
5,246,466 1,238,636

S 124,305,257

S 126,783,428

$ 135,039,284 S 8,255,856

S 188,124 S 214,682 S 200,569 S 14,113
S 823,268 S 815,515 $ 756,315 S 59,200
425,916 428,015 385,686 42,329
250,195 250,450 228,509 21,941
531,092 649,095 532,422 116,673
613,594 632,133 537,801 94,332
567,649 605,770 605,701 69
678,439 696,910 654,566 42,344
868,237 868,340 709,968 158,372

S 4,758,390 $ 4,946,228 S 4,410,968 S 535,260
S 430,643 $ 433,689 $ 403,864 $ 29,825
S 5,377,157 S 5,594,599 S 5,015,401 $ 579,198
S 131,291 S 131,317 S 107,789 S 23,528
8,075 8,075 4,764 3,311

12,800 13,405 5,687 7,718
669,019 719,373 719,180 193
1,112,474 1,172,514 993,454 179,060

S 1,933,659 $ 2,044,684 S 1,830,874 $ 213,810
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COUNTY OF LOUISA, VIRGINIA

General Fund

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

For the Year Ended June 30, 2025 (Continued)

Exhibit 9
Page 2 of 4

EXPENDITURES: (Continued)
Judicial administration: (Continued)

Commonwealth's attorney:

Commonwealth's attorney

Total judicial administration

Public safety:

Law enforcement and traffic control:
Sheriff - law enforcement
Communications center
Emergency 911 system

Total law enforcement and traffic control

Fire and rescue services:
Office of emergency services
Fire & rescue assistance
Revenue recovery
Emergency services
Total fire and rescue services

Correction and detention:
Sheriff - correction and detention

Other protection:
Animal control
Animal shelter
COVID-19 emergency acts
Emergency services (civil defense)
Forest fire prevention and extinction
Transportation safety commission
Transportation department

Total other protection

Total public safety

Public works:
Sanitation and waste removal:
Refuse collection-solid waste control

Maintenance of general buildings and grounds:
General properties
Water and wastewater
Total maintenance of general buildings
and grounds

Total public works

Variance with

Budgeted Amounts Final Budget -
Actual Positive
Original Final Amounts (Negative)

1,086,080 1,236,623 1,198,682 37,941
3,019,739 3,281,307 3,029,556 251,751
6,545,456 7,116,830 6,456,887 659,943
1,646,605 1,699,376 1,463,144 236,232
582,542 582,542 547,031 35,511
8,774,603 9,398,748 8,467,062 931,686
886,861 959,149 855,813 103,336
1,982,039 2,705,614 2,224,922 480,692
376,046 376,052 360,884 15,168
8,191,189 9,154,993 8,513,886 641,107
11,436,135 13,195,808 11,955,505 1,240,303
3,105,496 3,121,401 2,996,337 125,064
452,552 497,526 413,042 84,484
474,261 502,610 445,009 57,601
- 1,833,370 1,791,682 41,688
20,800 20,800 20,800 -
30,660 30,660 18,168 12,492
1,200 1,200 - 1,200
566,440 997,623 815,275 182,348
1,545,913 3,883,789 3,503,976 379,813
24,862,147 29,599,746 26,922,880 2,676,866
1,876,087 1,929,799 1,842,967 86,832
2,737,444 2,837,382 2,553,761 283,621
556,582 717,480 703,353 14,127
3,294,026 3,554,862 3,257,114 297,748
5,170,113 5,484,661 5,100,081 384,580
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COUNTY OF LOUISA, VIRGINIA

General Fund

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

For the Year Ended June 30, 2025 (Continued)

Exhibit 9
Page 3 of 4

EXPENDITURES: (Continued)
Health and human services:
Health:
Supplement of local health department

Total health

Mental health and mental retardation:
Region 10

Human services:
Administration and public assistance
At risk youth
Monticello Area Community Action Agency
Jefferson Area Board for Aging
Housing assistance
Human service agency donations
Total human services

Total health and human services

Education:
Other instructional costs:
Contribution to Louisa County school board
Contributions to local community college
Total education

Parks, recreation, and cultural:
Parks and recreation:
Parks and recreation
Parks and recreation - self supporting
Swimming pools
Total parks and recreation

Cultural enrichment:
Agriculture fair
Community organizations

Total cultural enrichment

Library:
Contribution to regional library

Total parks, recreation, and cultural

Variance with

Budgeted Amounts Final Budget -
Actual Positive
Original Final Amounts (Negative)
798,804 798,804 769,560 29,244
798,804 798,804 769,560 29,244
237,433 312,433 290,400 22,033
7,136,784 8,001,819 5,925,419 2,076,400
4,392,938 4,720,214 4,610,366 109,848
40,000 40,000 2,000 38,000
292,566 292,566 292,566 -
72,000 72,000 72,000 -
95,000 95,000 95,000 -
12,029,288 13,221,599 10,997,351 2,224,248
13,065,525 14,332,836 12,057,311 2,275,525
46,547,112 46,547,112 37,765,713 8,781,399
37,942 37,942 37,942 -
46,585,054 46,585,054 37,803,655 8,781,399
1,074,837 1,058,795 882,142 176,653
560,148 633,029 596,656 36,373
143,478 180,054 177,798 2,256
1,778,463 1,871,878 1,656,596 215,282
7,500 7,500 7,500 -
65,000 69,500 69,500 -
72,500 77,000 77,000 -
433,257 433,257 432,957 300
2,284,220 2,382,135 2,166,553 215,582
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COUNTY OF LOUISA, VIRGINIA Exhibit 9
Page 4 of 4

General Fund

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

For the Year Ended June 30, 2025 (Continued)

Variance with

Budgeted Amounts Final Budget -
Actual Positive
Original Final Amounts (Negative)
EXPENDITURES: (Continued)
Community development:
Planning and community development:
Planning S 1,735,919 S 1,766,246 S 1,698,075 S 68,171
Planning District Commission 98,196 98,196 98,196 -
Industrial Development Authority 123,028 123,028 101,584 21,444
Broadband Authority 18,700 18,700 2,035 16,665
Economic development 245,747 247,557 214,457 33,100
Tourism 752,599 759,066 408,539 350,527
Lake Anna Advisory Committee 17,000 1,081,853 240,181 841,672
Airport operations 679,867 732,696 696,566 36,130

Total planning and community development S 3,671,056 $ 4,827,342 S 3,459,633 S 1,367,709

Environmental management:

Soil and water conservation S 54,286 $ 54,286 S 54,286 $ -
Cooperative extension program:
VPI extension S 181,578 S 181,595 S 157,685 S 23,910
Total community development S 3,906,920 S 5,063,223 S 3,671,604 S 1,391,619
Nondepartmental:
Miscellaneous S 975,000 S 15,658 $ - S 15,658
Debt service:
Principal retirement S 2,820,442 S 2,820,442 S 2,820,442 S -
Interest and other fiscal charges 3,114,722 3,114,722 3,058,874 55,848
Total debt service $_ 5935164 $_ 5935164 $_ 5879316 $ 55,848
Total Expenditures S 111,181,039 § 118,274,383 S 101,646,357 S 16,628,026
Excess (deficiency) of revenues over (under)
expenditures S 13,124,218 S 8,509,045 S 33,392,927 $§ 24,883,882
OTHER FINANCING SOURCES (USES)
Transfers in S - S 2,983,000 S - S (2,983,000)
Transfers out (13,124,218)  (13,671,093)  (18,383,631) (4,712,538)
Insurance proceeds - 587,683 587,683 -
Total other financing sources (uses) S (13,124,218) S (10,100,410) S (17,795,948) S  (7,695,538)
Net change in fund balances S -$ (1,591,365)$ 15,596,979 S 17,188,344
Fund balances - beginning - 1,591,365 84,780,656 83,189,291
Fund balances - ending S - S - $ 100,377,635 $ 100,377,635
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COUNTY OF LOUISA, VIRGINIA Exhibit 10
Page 1 of 2
Schedule of Changes in Net Pension Liability (Asset) and Related Ratios
Primary Government
Pension Plans
For the Measurement Dates of June 30, 2015 through June 30, 2024
2024 2023 2022 2021 2020

Total pension liability
Service cost 2,329,753 S 2,132,363 S 1,717,081 S 1,426,009 S 1,428,118
Interest 3,600,301 3,379,204 3,179,070 2,817,498 2,518,880
Changes in benefit terms - - - - -
Differences between expected and actual

experience 2,929,250 182,961 (418,756) (612,068) 1,749,878
Impact of change in proportion (450,031) 62,874 114,142 388,766 57,852
Changes of assumptions - S - S - 1,690,282 -
Benefit payments (2,244,872) (2,087,909) (1,893,265) (1,699,415) (1,623,896)
Net change in total pension liability 6,164,401 S 3,669,493 S 2,698,272 S 4,011,072 S 4,130,832
Total pension liability - beginning 52,580,500 48,911,007 46,212,735 42,201,663 38,070,831
Total pension liability - ending (a) 58,744,901 52,580,500 48,911,007 S 46,212,735 S 42,201,663

$ S

Plan fiduciary net position
Contributions - employer 1,722,333 1,607,923 1,188,403 S 1,072,184 S 911,915
Contributions - employee 864,854 842,903 710,213 649,936 611,628
Impact of change in proportion (459,001) 64,217 123,307 357,230 57,910
Net investment income 5,196,857 3,275,860 (66,395) 10,789,777 737,081
Benefit payments (2,244,872) (2,087,909) (1,893,265) (1,699,415) (1,623,896)
Administrator charges (31,743) S (31,508) $ (30,748) (26,080) (24,443)
Other 1,184 1,329 1,174 1,025 (876)
Net change in plan fiduciary net position 5,049,612 S 3,672,815 S 32,689 § 11,144,657 S 669,319
Plan fiduciary net position - beginning 53,628,577 49,955,762 49,923,073 38,778,416 38,109,097
Plan fiduciary net position - ending (b) 58,678,189 S 53,628,577 S 49,955,762 S 49,923,073 $ 38,778,416
County's net pension liability (asset) -

ending (a) - (b) 66,712 (1,048,077) (1,044,755) S (3,710,338) $ 3,423,247
Plan fiduciary net position as a percentage

of the total pension liability 99.89% S 101.99% $ 102.14% 108.03% 91.89%
Covered payroll 18,406,876 16,876,514 14,795,017 $§ 13,284,391 $§ 12,696,708
County's net pension liability (asset) as a

percentage of covered payroll 0.36% -6.21% -7.06% -27.93% 26.96%
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COUNTY OF LOUISA, VIRGINIA Exhibit 10
Page 2 of 2
Schedule of Changes in Net Pension Liability (Asset) and Related Ratios
Primary Government
Pension Plans
For the Measurement Dates of June 30, 2015 through June 30, 2024
2019 2018 2017 2016 2015

Total pension liability
Service cost S 1,282,379 S 1,297,792 S 1,264,184 S 1,188,987 S 1,199,717
Interest 2,424,069 2,226,166 2,151,814 2,013,571 1,926,333
Changes in benefit terms - - - - -
Differences between expected and actual

experience (613,250) 851,825 (698,869) 99,738 (560,194)
Impact of change in proportion (26,933) (70,518) (71,283) (82,531) (66,793)
Changes of assumptions 1,163,145 - (253,486) - -
Benefit payments (1,630,139) (1,413,194) (1,248,719) (1,263,487) (1,210,657)
Net change in total pension liability S 2,599,271 S 2,892,071 $ 1,143,641 S 1,956,278 S 1,288,406
Total pension liability - beginning 35,471,560 32,579,489 31,435,848 29,479,570 28,191,164
Total pension liability - ending (a) S 38,070,831 S 35,471,560 S 32,579,489 S 31,435,848 S 29,479,570
Plan fiduciary net position
Contributions - employer S 858,438 S 699,454 S 740,275 S 969,141 S 931,445
Contributions - employee 568,215 542,419 528,473 512,607 505,307
Impact of change in proportion (27,303) (73,025) (68,309) (82,526) (66,443)
Net investment income 2,404,924 2,490,104 3,685,703 529,237 1,291,796
Benefit payments (1,630,139) (1,413,194) (1,248,719) (1,263,487) (1,210,657)
Administrator charges (23,381) (21,181) (20,846) (17,993) (17,180)
Other (1,521) (2,231) (3,297) (222) (274)
Net change in plan fiduciary net position S 2,149,233 § 2,222,346 S 3,613,280 S 646,757 S 1,433,994
Plan fiduciary net position - beginning 35,959,864 33,737,518 30,124,238 29,477,481 28,043,487
Plan fiduciary net position - ending (b) S 38,109,097 $§ 35,959,864 S 33,737,518 S 30,124,238 $ 29,477,481
County's net pension liability (asset) -

ending (a) - (b) S (38,266) S (488,304) S (1,158,029) $ 1,311,610 S 2,089
Plan fiduciary net position as a percentage

of the total pension liability 100.10% 101.38% 103.55% 95.83% 99.99%
Covered payroll S 11,807,196 $ 11,180,438 $ 10,790,355 $ 10,446,153 S 9,848,937
County's net pension liability (asset) as a

percentage of covered payroll -0.32% -4.37% -10.73% 12.56% 0.02%
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COUNTY OF LOUISA, VIRGINIA Exhibit 11

Page 1 of 2
Schedule of Changes in Net Pension Liability (Asset) and Related Ratios
Component Unit School Board (nonprofessional)
Pension Plans
For the Measurement Dates of June 30, 2015 through June 30, 2024
2024 2023 2022 2021 2020

Total pension liability
Service cost S 437,591 S 386,276 $ 289,218 S 330,728 S 331,283
Interest 1,236,509 1,153,560 1,109,936 1,043,276 1,000,107
Changes of benefit terms - - - - -
Differences between expected and actual

experience 303,035 557,550 (5,640) (328,722) (57,507)
Changes in assumptions - - - 358,862 -
Benefit payments, including refunds of

employee contributions (982,167) (857,503) (831,078) (580,529) (688,159)
Net change in total pension liability S 994,968 § 1,239,883 S 562,436 S 823,615 S 585,724
Total pension liability - beginning 18,372,143 17,132,260 16,569,824 15,746,209 15,160,485
Total pension liability - ending (a) S 19,367,111 $ 18,372,143 S 17,132,260 S 16,569,824 S 15,746,209
Plan fiduciary net position
Contributions - employer S 66,366 S 68,077 S 129,989 §$ 117,188 §$ 140,651
Contributions - employee 237,713 226,329 209,350 171,082 172,169
Net investment income 1,930,330 1,240,971 (18,198) 4,337,848 308,153
Benefit payments, including refunds of

employee contributions (982,167) (857,503) (831,078) (580,529) (688,159)
Administrative expense (13,186) (12,567) (12,456) (10,780) (10,451)
Other 386 497 456 409 (359)
Net change in plan fiduciary net position S 1,239,442 §$ 665,804 S  (521,937) S 4,035,218 S (77,996)
Plan fiduciary net position - beginning 20,091,270 19,425,466 19,947,403 15,912,185 15,990,181
Plan fiduciary net position - ending (b) S 21,330,712 $ 20,091,270 $ 19,425,466 S 19,947,403 S 15,912,185

School Division's net pension liability/

(asset) - ending (a) - (b) S (1,963,601) S (1,719,127) S (2,293,206) $ (3,377,579) S  (165,976)
Plan fiduciary net position as a percentage

of the total pension liability 110.14% 109.36% 113.39% 120.38% 101.05%
Covered payroll $ 5,312,987 S 5,015,756 S 4,037,383 $§ 3,697,599 S 3,683,807
School Division's net pension liability as a

percentage of covered payroll -36.96% -34.27% -56.80% -91.35% -4.51%
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COUNTY OF LOUISA, VIRGINIA

Exhibit 11

Page 2 of 2
Schedule of Changes in Net Pension Liability (Asset) and Related Ratios
Component Unit School Board (nonprofessional)
Pension Plans
For the Measurement Dates of June 30, 2015 through June 30, 2024
2019 2018 2017 2016 2015

Total pension liability

Service cost

Interest

Changes of benefit terms

Differences between expected and actual
experience

Changes in assumptions

Benefit payments, including refunds of
employee contributions

Net change in total pension liability

Total pension liability - beginning

Total pension liability - ending (a)

Plan fiduciary net position

Contributions - employer

Contributions - employee

Net investment income

Benefit payments, including refunds of
employee contributions

Administrative expense

Other

Net change in plan fiduciary net position

Plan fiduciary net position - beginning

Plan fiduciary net position - ending (b)

School Division's net pension liability/
(asset) - ending (a) - (b)

Plan fiduciary net position as a percentage
of the total pension liability

Covered payroll

School Division's net pension liability as a
percentage of covered payroll

S 342,311 $ 356,903 $ 359,891 $ 374,789 $ 385,090

988,452 941,538 912,259 869,625 815,270
(433,233) (110,460) (122,684) (104,174) 41,954
398,169 - (191,733) - -

(511,922) (523,627) (555,289) (507,083) (424,544)

S 783,777 S 664,354 S 402,444 S 633,157 $ 817,770
14,376,708 13,712,354 13,309,910 12,676,753 11,858,983

$ 15,160,485 $ 14,376,708 S 13,712,354 S 13,309,910 $ 12,676,753

S 146,148 S 178,758 $ 185,122 S 259,053 S 258,841
174,972 179,128 182,471 178,558 179,082
1,011,864 1,053,482 1,568,784 222,861 560,686

(511,922) (523,627) (555,289) (507,083) (424,544)
(9,931) (9,043) (9,049) (7,878) (7,549)
(638) (942) (1,399) (95) (119)

S 810,493 $ 877,756 S 1,370,640 $ 145,416 S 566,397
15,179,688 14,301,932 12,931,292 12,785,876 12,219,479

$ 15,990,181 $ 15,179,688 $ 14,301,932 S 12,931,292 S 12,785,876

$  (829,696) $  (802,980) $  (589,578) $ 378,618 $  (109,123)

105.47% 105.59% 104.30% 97.16% 100.86%

S 3,702,839 $ 3,775,794 S 3,797,949 S 3,662,431 S 3,625,558

-22.41% -21.27% -15.52% 10.34% -9.94%
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COUNTY OF LOUISA, VIRGINIA

Schedule of Employer's Share of Net Pension Liability (Asset) VRS Teacher Retirement Plan

Pension Plans

For the Measurement Dates of June 30, 2015 through June 30, 2024

Exhibit 12

Employer's
Proportionate Share

Employer's of the Net Pension Plan Fiduciary
Employer's Proportionate Liability (Asset)asa  Net Position as a
Proportion of Share of the Net Employer's Percentage of its Percentage of
the Net Pension Pension Liability Covered Covered Payroll the Total
Date Liability (Asset) (Asset) Payroll (3)/(4) Pension Liability
(1) (2) (3) (4) (5) (6)
2024 0.38070% 35,736,060 40,746,166 87.70% 84.52%
2023 0.38463% 38,875,342 38,322,530 101.44% 82.45%
2022 0.37850% 36,035,466 35,309,976 102.05% 82.61%
2021 0.36761% 28,537,922 32,546,646 87.68% 85.46%
2020 0.35250% 51,292,186 30,853,962 166.24% 71.47%
2019 0.34893% 45,921,171 29,278,106 156.84% 73.51%
2018 0.35104% 41,282,000 28,641,191 144.14% 74.81%
2017 0.34301% 42,184,000 27,076,954 155.79% 72.92%
2016 0.34631% 48,532,000 26,396,654 183.86% 68.28%
2015 0.34524% 43,453,000 27,016,456 160.84% 70.68%
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COUNTY OF LOUISA, VIRGINIA Exhibit 13

Schedule of Employer Contributions
Pension Plans
For the Years Ended June 30, 2016 through June 30, 2025

Contractually Contributions in Relation Contribution Employer's  Contributions

Required to Contractually Deficiency Covered as a % of
Contribution Required Contribution (Excess) Payroll Covered Payroll

Date (2)* (2)* (3) (4) (5)

Primary Government
2025 S 1,976,140 S 1,976,140 $ - $ 19,546,385 10.11%
2024 1,744,486 1,744,486 - 18,406,876 9.48%
2023 1,611,943 1,611,943 - 16,876,514 9.55%
2022 1,189,582 1,189,582 - 14,795,017 8.04%
2021 1,066,072 1,066,072 - 13,284,391 8.02%
2020 915,354 915,354 - 12,696,708 7.21%
2019 861,968 861,968 - 11,807,196 7.30%
2018 764,920 764,920 - 11,180,438 6.84%
2017 759,641 759,641 - 10,790,355 7.04%
2016 982,983 982,983 - 10,446,153 9.41%

Component Unit School Board

(nonprofessional)

2025 S 190,519 S 190,519 S - $ 5,490,459 3.47%
2024 57,759 57,759 - 5,312,987 1.09%
2023 62,991 62,991 - 5,015,756 1.26%
2022 128,859 128,859 - 4,037,383 3.19%
2021 117,186 117,186 - 3,697,599 3.17%
2020 141,407 141,407 - 3,683,807 3.84%
2019 146,016 146,016 - 3,702,839 3.94%
2018 179,470 179,470 - 3,775,794 4.75%
2017 194,075 194,075 - 3,797,949 5.11%
2016 263,695 263,695 - 3,662,431 7.20%

Component Unit School Board

(professional)

2025 S 6,018,781 $ 6,018,781 $ - $ 42,355,955 14.21%
2024 6,420,941 6,420,941 - 40,746,166 15.76%
2023 6,071,620 6,071,620 - 38,322,530 15.84%
2022 5,622,815 5,622,815 - 35,309,976 15.92%
2021 5,200,642 5,200,642 - 32,546,646 15.98%
2020 4,683,607 4,683,607 - 30,853,962 15.18%
2019 4,407,086 4,407,086 - 29,278,106 15.05%
2018 4,536,723 4,536,723 - 28,641,191 15.84%
2017 3,965,868 3,965,868 - 27,076,954 14.65%
2016 3,669,249 3,669,249 - 26,396,654 13.90%

Component Unit LCWA (1)
2025 S 156,308 S 156,308 S - S 1,546,077 10.11%
2024 121,873 121,873 - 1,285,941 9.48%
2023 114,830 114,830 - 1,202,237 9.55%
2022 87,890 87,890 - 1,093,103 8.04%
2021 89,311 89,311 - 1,112,911 8.02%
2020 78,192 78,192 - 1,084,588 7.21%
2019 72,921 72,921 - 998,873 7.30%
2018 62,916 62,916 - 919,603 6.84%
2017 60,617 60,617 - 861,033 7.04%
2016 75,077 75,077 - 797,847 9.41%

*Excludes contributions (mandatory and match on voluntary) to the defined contribution portion of the Hvbrid plan.
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COUNTY OF LOUISA, VIRGINIA Exhibit 14

Notes to Required Supplementary Information
Pension Plans
For the Year Ended June 30, 2025

Changes of benefit terms — There have been no actuarially material changes to the System benefit provisions since the prior
actuarial valuation.

Changes of assumptions — The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an
actuarial experience study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial assumptions as a
result of the experience study and VRS Board action are as follows:

All Others (Non 10 Largest) — Non-Hazardous Duty:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For future mortality

retirement healthy, and disabled) improvements, replace load with a modified Mortality Improvement Scale MP-
2020

Retirement Rates Adjusted rates to better fit experience for Plan 1; set separate rates based on
experience for Plan 2/Hybrid; changed final retirement age

Withdrawal Rates Adjusted rates to better fit experience at each age and service decrement
through 9 years of service

Disability Rates No change

Salary Scale No change

Line of Duty Disability No change

Discount Rate No change

All Others (Non 10 Largest) — Hazardous Duty:

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. Increased disability life
retirement healthy, and disabled) expectancy. For future mortality improvements, replace load with a modified
Mortality Improvement Scale MP-2020

Retirement Rates Adjusted rates to better fit experience and changed final retirement age from 65
to 70
Withdrawal Rates Decreased rates and changed from rates based on age and service to rates based

on service only to better fit experience and to be more consistent with Locals
Largest 10 Hazardous Duty

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change

Component Unit School Board - Professional Employees

Mortality Rates (pre-retirement, post- Update to Pub-2010 public sector mortality tables. For future mortality

retirement healthy, and disabled) improvements, replace load with a modified Mortality Improvement Scale MP-
2020
Retirement Rates Adjusted rates to better fit experience for Plan 1; set separate rates based on

experience for Plan 2/Hybrid; changed final retirement age from 75 to 80 for all

Withdrawal Rates Adjusted rates to better fit experience at each age and service decrement
through 9 years of service

Disability Rates No change
Salary Scale No change
Discount Rate No change
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COUNTY OF LOUISA, VIRGINIA Exhibit 15

Schedule of County of Louisa, Virginia and Component Unit School Board's Share of Net OPEB Liability
Group Life Insurance (GLI) Plan
For the Measurement Dates of June 30, 2017 through June 30, 2024

Employer's
Proportionate Share
Employer's of the Net GLI OPEB
Employer's Proportionate Liability (Asset) Plan Fiduciary
Proportion of the Share of the Employer's as a Percentage of Net Position as a
Net GLI OPEB Net GLI OPEB Covered Covered Payroll Percentage of Total
Date Liability (Asset) Liability (Asset) Payroll (3)/(4) GLI OPEB Liability
(1) (2) 3) (4) (5) (6)
Primary Government
2024 0.07174% S 800,618 S 18,421,572 4.35% 73.41%
2023 0.07180% 861,111 16,913,462 5.09% 69.30%
2022 0.06834% 814,790 14,719,766 5.54% 67.21%
2021 0.06431% 748,383 13,284,391 5.63% 67.45%
2020 0.06171% 1,029,817 12,696,708 8.11% 52.64%
2019 0.06023% 980,172 11,807,196 8.30% 52.00%
2018 0.05879% 892,584 11,180,438 7.98% 51.22%
2017 0.05853% 880,721 10,790,355 8.16% 48.86%
Component Unit School Board (nonprofessional)
2024 0.02073% S 231,331 S 5,322,102 4.35% 73.41%
2023 0.02136% 256,173 5,030,753 5.09% 69.30%
2022 0.01860% 223,842 4,044,143 5.53% 67.21%
2021 0.01790% 208,871 3,697,599 5.65% 67.45%
2020 0.01790% 298,722 3,683,807 8.11% 52.64%
2019 0.01889% 307,391 3,702,839 8.30% 52.00%
2018 0.01986% 301,000 3,775,794 7.97% 51.22%
2017 0.02060% 310,000 3,800,074 8.16% 48.86%
Component Unit School Board (professional)
2024 0.15880% S 1,772,084 S 40,774,585 4.35% 73.41%
2023 0.16303% 1,955,241 38,403,020 5.09% 69.30%
2022 0.16260% 1,957,620 35,365,399 5.54% 67.21%
2021 0.15780% 1,837,337 32,546,646 5.65% 67.45%
2020 0.14992% 2,501,919 30,853,962 8.11% 52.64%
2019 0.14935% 2,430,322 29,278,106 8.30% 52.00%
2018 0.15063% 2,288,000 28,641,191 7.99% 51.22%
2017 0.14677% 2,209,000 27,071,164 8.16% 48.86%
Component Unit LCWA
2024 0.00505% S 56,299 $ 1,295,405 4.35% 73.41%
2023 0.00500% 59,962 1,177,737 5.09% 69.30%
2022 0.00476% 64,923 1,172,877 5.54% 67.21%
2021 0.00549% 63,929 1,112,911 5.74% 67.45%
2020 0.00527% 87,970 1,084,588 8.11% 52.64%
2019 0.00510% 82,921 998,873 8.30% 52.00%
2018 0.00484% 73,416 919,603 7.98% 51.22%
2017 0.00467% 70,279 861,033 8.16% 48.86%

Schedule is intended to show information for 10 years. Information prior to the 2017 valuation is not available. However,
additional years will be included as they become available.
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COUNTY OF LOUISA, VIRGINIA

Schedule of Employer Contributions
Group Life Insurance (GLI) Plan

For the Years Ended June 30, 2016 through June 30, 2025

Exhibit 16

Contributions in

Relation to Contributions
Contractually Contractually Contribution Employer's asa % of
Required Required Deficiency Covered Covered
Contribution Contribution (Excess) Payroll Payroll
Date (1) (2) (3) (4) (5)
Primary Government
2025 S 92,529 S 92,529 S - 19,686,993 0.47%
2024 99,477 99,477 - 18,421,572 0.54%
2023 91,332 91,332 - 16,913,462 0.54%
2022 79,486 79,486 - 14,719,766 0.54%
2021 71,807 71,807 - 13,284,391 0.54%
2020 66,040 66,040 - 12,696,708 0.52%
2019 61,774 61,774 - 11,807,196 0.52%
2018 58,212 58,212 - 11,180,438 0.52%
2017 55,722 55,722 - 10,790,355 0.52%
2016 54,017 54,017 - 10,446,153 0.52%
Component Unit School Board (nonprofessional)
2025 S 25,949 S 25,949 S - 5,520,981 0.47%
2024 28,739 28,739 - 5,322,102 0.54%
2023 27,166 27,166 - 5,030,753 0.54%
2022 21,838 21,838 - 4,044,143 0.54%
2021 20,007 20,007 - 3,697,599 0.54%
2020 19,156 19,156 - 3,683,807 0.52%
2019 19,255 19,255 - 3,702,839 0.52%
2018 19,634 19,634 - 3,775,794 0.52%
2017 19,760 19,760 - 3,800,074 0.52%
2016 17,631 17,631 - 3,673,054 0.48%
Component Unit School Board (professional)
2025 S 199,441 $ 199,441 $ - 42,434,216 0.47%
2024 220,183 220,183 - 40,774,585 0.54%
2023 207,376 207,376 - 38,403,020 0.54%
2022 190,973 190,973 - 35,365,399 0.54%
2021 175,946 175,946 - 32,546,646 0.54%
2020 160,441 160,441 - 30,853,962 0.52%
2019 152,246 152,246 - 29,278,106 0.52%
2018 148,934 148,934 - 28,641,191 0.52%
2017 140,770 140,770 - 27,071,164 0.52%
2016 126,744 126,744 - 26,404,973 0.48%
Component Unit LCWA
2025 S 6,868 S 6,868 S - 1,461,351 0.47%
2024 6,995 6,995 - 1,295,405 0.54%
2023 6,360 6,360 - 1,177,737 0.54%
2022 6,334 6,334 - 1,172,877 0.54%
2021 5,982 5,982 - 1,112,911 0.54%
2020 5,641 5,641 - 1,084,588 0.52%
2019 5,226 5,226 - 998,873 0.52%
2018 4,788 4,788 - 919,603 0.52%
2017 4,477 4,477 - 861,033 0.52%
2016 4,149 4,149 - 797,847 0.52%
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COUNTY OF LOUISA, VIRGINIA

Notes to Required Supplementary Information
Group Life Insurance (GLI) Plan
For the Year Ended June 30, 2025

Exhibit 17

Changes of benefit terms — There have been no actuarially material changes to the System benefit provisions since

the prior actuarial valuation.

Changes of assumptions — The actuarial assumptions used in the June 30, 2023 valuation were based on the results
of an actuarial experience study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial
assumptions as a result of the experience study and VRS Board action are as follows:

Teachers

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Update to Pub-2010 public sector mortality tables. For future
mortality improvements, replace load with a modified Mortality
Improvement Scale MP-2020

Retirement Rates

Adjusted rates to better fit experience for Plan 1; set separate rates
based on experience for Plan 2/Hybrid; changed final retirement
age from 75 to 80 for all

Withdrawal Rates

Adjusted rates to better fit experience at each age and service
decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Discount Rate No change
Non-Largest Ten Locality Employers - General Employees

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Update to Pub-2010 public sector mortality tables. For future
mortality improvements, replace load with a modified Mortality
Improvement Scale MP-2020

Retirement Rates

Adjusted rates to better fit experience for Plan 1; set separate rates
based on experience for Plan 2/Hybrid; changed final retirement
age from 75 to 80 for all

Withdrawal Rates

Adjusted rates to better fit experience at each age and service
decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change

Non-Largest Ten Locality Employers - Hazardous Duty Employees

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Update to Pub-2010 public sector mortality tables. Increased
disability life expectancy. For future mortality improvements,
replace load with a modified Mortality Improvement Scale MP-2020

Retirement Rates

Adjusted rates to better fit experience and changed final retirement
age from 65 to 70

Withdrawal Rates

Decreased rates and changed from rates based on age and service
to rates based on service only to better fit experience and to be
more consistent with Locals Top 10 Hazardous Duty

Disability Rates

No change

Salary Scale No change
Line of Duty Disability No change
Discount Rate No change
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COUNTY OF LOUISA, VIRGINIA

Schedule of Louisa School Board's Share of Net OPEB Liability

Teacher Employee Health Insurance Credit (HIC) Plan

For the Measurement Dates of June 30, 2017 through June 30, 2024

Exhibit 18

Employer's

Employer's

Proportionate Share
of the Net HIC OPEB

Employer's Proportionate Liability (Asset) Plan Fiduciary
Proportion of the Share of the Employer's as a Percentage of Net Position as a

Net HIC OPEB Net HIC OPEB Covered Covered Payroll Percentage of Total

Date Liability (Asset) Liability (Asset) Payroll (3)/(4) HIC OPEB Liability
(1) (2) (3) (4) (5) (6)

2024 0.38031% S 4,395,045 40,746,166 10.79% 21.82%
2023 0.38430% 4,655,962 38,322,530 12.15% 17.90%
2022 0.37886% 4,732,138 35,309,976 13.40% 15.08%
2021 0.36801% 4,723,663 32,546,646 14.51% 13.15%
2020 0.35194% 4,591,115 30,853,962 14.88% 9.95%
2019 0.34891% 4,567,571 29,278,106 15.60% 8.97%
2018 0.35382% 4,492,000 28,614,923 15.70% 8.08%
2017 0.34290% 4,351,000 27,061,875 16.08% 7.04%

Schedule is intended to show information for 10 years. Information prior to the 2017 valuation is not available.

However, additional years will be included as they become available.
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COUNTY OF LOUISA, VIRGINIA

Schedule of Employer Contributions
Teacher Employee Health Insurance Credit (HIC) Plan
For the Years Ended June 30, 2016 through June 30, 2025

Exhibit 19

Contributions in

Relation to Contributions
Contractually Contractually Contribution Employer's asa % of
Required Required Deficiency Covered Covered

Contribution Contribution (Excess) Payroll Payroll
Date (1) (2) (3) (4) (5)
2025 S 512,507 S 512,507 S - 42,355,955 1.21%
2024 493,029 493,029 - 40,746,166 1.21%
2023 463,703 463,703 - 38,322,530 1.21%
2022 427,251 427,251 - 35,309,976 1.21%
2021 393,814 393,814 - 32,546,646 1.21%
2020 370,248 370,248 - 30,853,962 1.20%
2019 351,183 351,183 - 29,278,106 1.20%
2018 351,964 351,964 - 28,614,923 1.23%
2017 300,387 300,387 - 27,061,875 1.11%
2016 279,893 279,893 - 26,404,973 1.06%
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COUNTY OF LOUISA, VIRGINIA

Notes to Required Supplementary Information

Exhibit 20

Teacher Employee Health Insurance Credit (HIC) Plan

For the Year Ended June 30, 2025

Changes of benefit terms — There have been no actuarially material changes to the System benefit provisions since

the prior actuarial valuation.

Changes of assumptions — The actuarial assumptions used in the June 30, 2023 valuation were based on the results
of an actuarial experience study for the period from July 1, 2016 through June 30, 2020. Changes to the actuarial
assumptions as a result of the experience study and VRS Board action are as follows:

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Update to Pub-2010 public sector mortality tables. For future
mortality improvements, replace load with a modified Mortality
Improvement Scale MP-2020

Retirement Rates

Adjusted rates to better fit experience for Plan 1; set separate rates
based on experience for Plan 2/Hybrid; changed final retirement
age from 75 to 80 for all

Withdrawal Rates

Adjusted rates to better fit experience at each age and service
decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Discount Rate No change
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COUNTY OF LOUISA, VIRGINIA Exhibit 21
Page 1of 2
Schedule of Changes in the Net OPEB Liability (Asset) and Related Ratios
Health Insurance Credit (HIC) Plan
For the Measurement Dates of June 30, 2017 through June 30, 2024
Primary Government and LCWA
2024 2023 2022 2021 2020 2019 2018 2017
Total HIC OPEB Liability
Service cost S 5,993 $ 5532 §$ 8,209 $ 6,215 S 6,497 S 6,081 S 6,532 S 5,975
Interest 12,142 10,634 8,833 8,106 8,472 8,629 8,529 7,594
Changes of benefit terms - - - - - - - -
Differences between expected and
actual experience (8,614) 13,264 (17,057) (915) (9,451) (7,381) (7,377) -
Impact of change in proportion - - - - - - - (106)
Changes of assumptions - - 38,543 307 - 3,298 - (5,095)
Benefit payments (7,951) (7,144) (11,174) (11,152) (10,724) (6,037) (6,475) (2,249)
Net change in total HIC OPEB liability S 1,570 S 22,286 $ 27,354 $ 2,561 S (5,206) S 4,590 $ 1,209 S 6,119
Total HIC OPEB Liability - beginning 177,870 155,584 128,230 125,669 130,875 126,285 125,076 109,915
Total HIC OPEB Liability - ending (a) S 179,440 $ 177,870 $ 155,584 $ 128,230 $ 125,669 S 130,875 $ 126,285 $ 116,034
Plan fiduciary net position
Contributions - employer S 8,397 S 7,604 S 8,764 S 7,686 S 9,451 S 8,616 S 9,726 S 8,645
Net investment income 15,031 8,432 237 29,376 2,279 6,846 6,785 8,736
Benefit payments (7,951) (7,144) (11,174) (11,152) (10,724) (6,037) (6,475) (2,249)
Administrator charges (205) (191) (253) (340) (216) (151) (164) (152)
Other (1) 602 11,237 - (1) (8) (452) 419
Net change in plan fiduciary net position $ 15,271 S 9,303 S 8,811 S 25,570 $ 789 §$ 9,266 S 9,420 S 15,399
Plan fiduciary net position - beginning 157,381 148,078 139,267 113,697 112,908 103,642 s 94,222 72,061
Plan fiduciary net position - ending (b) S 172,652 § 157,381 S 148,078 § 139,267 S 113,697 $ 112,908 S 103,642 S 87,460
Net HIC OPEB liability (asset) -
ending (a) - (b) S 6,788 S 20,489 $ 7,506 $  (11,037) $ 11,972 S 17,967 $ 22,643 S 28,574
Plan fiduciary net position as a
percentage of the total HIC
OPEB liability 96.22% 88.48% 95.18% 108.61% 90.47% 86.27% 82.07% 75.37%

Covered payroll

Net HIC OPEB liability (asset) as a
percentage of covered payroll

$ 10,497,090 $ 9,504,256 $ 7,967,739 $ 6,987,558 S 6,751,480 $ 6,153,979 $ 5,709,143 S 5,490,913

0.06%

0.22%

0.09%

-0.16%

0.18%

0.29%

0.40%

0.52%

Schedule is intended to show information for 10 years. Information prior to the 2017 valuation is not available. However, additional years will be included as

they become available.
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COUNTY OF LOUISA, VIRGINIA

Exhibit 21

Page 2 of 2
Schedule of Changes in the Net OPEB Liability (Asset) and Related Ratios
Health Insurance Credit (HIC) Plan
For the Measurement Dates of June 30, 2017 through June 30, 2024
School Nonprofessional
2024 2023 2022 2021 2020 2019 2018 2017
Total HIC OPEB Liability
Service cost 4,643 S 4,409 $ 4,638 $ 6,529 $ 6,937 $ 6,533 $ 7,186 $ 7,405
Interest 27,191 25,626 26,837 25,286 24,554 24,841 24,934 24,414
Changes of benefit terms - - - - 17,616 - - -
Differences between expected and
actual experience (13,889) 13,715 (28,382) (1,245) (20,609) (14,146) (15,756) -
Impact of change in proportion - - - - - - - -
Changes of assumptions - - 295 7,708 - 8,319 - (9,218)
Benefit payments (21,352) (20,245) (21,956) (17,917) (17,391) (15,930) (19,442) (10,895)
Net change in total HIC OPEB liability (3,407) $ 23,505 S  (18,568) S 20,361 $ 11,107 $ 9,617 $ (3,078) $ 11,706
Total HIC OPEB Liability - beginning 408,865 385,360 403,928 383,567 372,460 362,843 365,921 354,215
Total HIC OPEB Liability - ending (a) 405,458 S 408,865 S 385,360 S 403,928 S 383,567 S 372,460 $ 362,843 S 365,921
Plan fiduciary net position
Contributions - employer 14,994 S 14,044 S 17,460 S 15,899 $ 14,735 S 14,822 S 16,552 S 16,711
Net investment income 31,324 19,496 417 68,120 5,159 15,700 16,413 23,683
Benefit payments (21,352) (20,245) (21,956) (17,917) (17,391) (15,930) (19,442) (10,895)
Administrator charges (429) (473) (558) (807) (497) (342) (385) (389)
Other 1 114 2,057 - (2) (18) (1,178) 1,178
Net change in plan fiduciary net position $ 24,538 S 12,936 $ (2,580) $ 65,295 S 2,004 S 14,232 $ 11,960 $ 30,288
Plan fiduciary net position - beginning 336,964 324,028 326,608 261,313 259,309 245,077 233,117 202,829
Plan fiduciary net position - ending (b) 361,502 S 336,964 $ 324,028 S 326,608 S 261,313 § 259,309 S 245,077 § 233,117
Net HIC OPEB liability (asset) -
ending (a) - (b) 43,956 S 71,901 $ 61,332 $ 77,320 $ 122,254 S 113,151 $ 117,766 $ 132,804
Plan fiduciary net position as a
percentage of the total HIC
OPEB liability 89.16% 82.41% 84.08% 80.86% 68.13% 69.62% 67.54% 63.71%

Covered payroll

Net HIC OPEB liability (asset) as a
percentage of covered payroll

0.83%

1.43%

1.52%

2.09%

3.32%

3.06%

3.12%

$ 5,322,102 $ 5,015,756 $ 4,036,121 $ 3,697,599 $ 3,683,807 $ 3,702,839 S 3,775,794 S 3,797,949

3.50%

Schedule is intended to show information for 10 years. Information prior to the 2017 valuation is not available. However, additional years will be included

as they become available.
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COUNTY OF LOUISA, VIRGINIA

Schedule of Employer Contributions
Health Insurance Credit (HIC) Plan
For the Years Ended June 30, 2016 through June 30, 2025

Exhibit 22

Contributions in

Relation to Contributions
Contractually Contractually Contribution Employer's as a % of
Required Required Deficiency Covered Covered
Contribution Contribution (Excess) Payroll Payroll
Date (1) (2) (3) (4) (5)
Primary Government
2025 S 7,395 S 7,395 S - S 10,564,534 0.07%
2024 7,846 7,846 - 9,807,431 0.08%
2023 7,108 7,108 - 8,885,529 0.08%
2022 8,118 8,118 - 7,379,720 0.11%
2021 7,095 7,095 - 6,450,215 0.11%
2020 8,708 8,708 - 6,220,139 0.14%
2019 7,944 7,944 - 5,673,969 0.14%
2018 8,989 8,989 - 5,287,237 0.17%
2017 8,669 8,669 - 5,099,411 0.17%
2016 8,829 8,829 - 5,193,409 0.17%
Component Unit School Board (nonprofessional)
2025 S 10,432 S 10,432 S - S 5,490,459 0.19%
2024 14,902 14,902 - 5,322,102 0.28%
2023 14,044 14,044 - 5,015,756 0.28%
2022 17,355 17,355 - 4,036,121 0.43%
2021 15,900 15,900 - 3,697,599 0.43%
2020 14,735 14,735 - 3,683,807 0.40%
2019 14,811 14,811 - 3,702,839 0.40%
2018 16,613 16,613 - 3,775,794 0.44%
2017 16,711 16,711 - 3,797,949 0.44%
2016 16,481 16,481 - 3,662,431 0.45%
Component Unit LCWA (1)
2024 S 549 S 549 S - S 784,197 0.07%
2024 552 552 - 689,659 0.08%
2023 495 495 - 618,727 0.08%
2022 647 647 - 588,019 0.11%
2021 591 591 - 537,343 0.11%
2020 744 744 - 531,341 0.14%
2019 672 672 - 480,010 0.14%
2018 717 717 - 421,906 0.17%
2017 666 666 - 391,502 0.17%

(1) Schedule is intended to show information for 10 years. Information prior to 2017 is not available. However,
additional years will be included as they become available.
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COUNTY OF LOUISA, VIRGINIA

Notes to Required Supplementary Information
Health Insurance Credit (HIC) Plan
For the Year Ended June 30, 2025

Exhibit 23

Changes of benefit terms — There have been no
prior actuarial valuation.

actuarially material changes to the System benefit provisions since the

Changes of assumptions — The actuarial assumptions used in the June 30, 2023, valuation were based on the results of

an actuarial experience study for the period
assumptions as a result of the experience study

Non-Largest Ten Locality Employers - General E

from July 1, 2016 though June 30, 2020. Changes to the actuarial
and VRS Board action are as follows:

mployees

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Update to Pub-2010 public sector mortality tables. For future mortality
improvements, replace load with a modified Mortality Improvement
Scale MP-2020

Retirement Rates

Adjusted rates to better fit experience for Plan 1; set separate rates
based on experience for Plan 2/Hybrid; changed final retirement age
from 75 to 80 for all

Withdrawal Rates

Adjusted rates to better fit experience at each age and service
decrement through 9 years of service

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change

Non-Largest Ten Locality Employers - Hazardou

s Duty Employees

Mortality Rates (pre-retirement, post-
retirement healthy, and disabled)

Update to Pub-2010 public sector mortality tables. Increased disability
life expectancy. For future mortality improvements, replace load with a
modified Mortality Improvement Scale MP-2020

Retirement Rates

Adjusted rates to better fit experience and changed final retirement
age from 65 to 70

Withdrawal Rates

Decreased rates and changed from rates based on age and service to
rates based on service only to better fit experience and to be more
consistent with Locals Top 10 Hazardous Duty

Disability Rates No change
Salary Scale No change
Line of Duty Disability No change
Discount Rate No change
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COUNTY OF LOUISA, VIRGINIA Exhibit 24

Page 1of 2
Schedule of Changes in Total OPEB Liability and Related Ratios
Pay-As-You-Go Plan
For the Measurement Dates of June 30, 2018 through June 30, 2025
Primary Government
2025 2024 2023 2022 2021 2020 2019 2018

Total OPEB liability
Service cost S 80,948 $ 78,590 $ 70,726 $ 93,240 $ 86,721 S 73,500 $ 71,707 $ 69,958
Interest 59,841 53,529 54,475 36,071 46,942 52,273 37,643 32,201
Changes in assumptions (170,378) 4,591 (230,342) (273,392) 441,116 122,886 71,878 -
Differences between expected and
actual experience 284,375 - 30,410 - (804,526) - 458,677
Benefit payments (20,432) (16,763) (28,578) (25,367) (20,544) (11,168) (37,241) (19,606)
Net change in total OPEB liability $ 234,354 S 119,947 $ (103,309) $§ (169,448) S (250,291) S 237,491 $ 602,664 $ 82,553
Total OPEB liability - beginning 1,436,487 1,316,540 1,419,849 1,589,297 1,839,588 1,602,097 999,433 916,880
Total OPEB liability - ending S 1,670,841 $ 1,436,487 $ 1,316,540 $ 1,419,849 $ 1,589,297 S 1,839,588 $ 1,602,097 $ 999,433
Covered-employee payroll S 24,608,828 $ 23,191,352 $ 20,843,884 $ 16,420,957 S 13,833,121 $ 13,006,546 §$ 11,585,132 $ 12,109,574
Total OPEB liability (asset) as a

percentage of covered-employee

payroll 6.79% 6.19% 6.32% 8.65% 11.49% 14.14% 13.83% 8.25%

There are no assets accumulated in a trust that meets the criteria of GASB codification P22.101 or P52.101 to pay related benefits for the pension/OPEB
plan.

Schedule is intended to show information for 10 years. Additional years will be included as they become available.
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COUNTY OF LOUISA, VIRGINIA Exhibit 24

Page 2 of 2
Schedule of Changes in Total OPEB Liability and Related Ratios
Pay-As-You-Go Plan
For the Measurement Dates of June 30, 2018 through June 30, 2025
School Nonprofessional
2025 2024 2023 2022 2021 2020 2019 2018

Total OPEB liability
Service cost S 222,054 $ 215,586 $§ 207,175 $ 273,950 S 216,845 $ 183,787 $ 179,304 $ 174,931
Interest 198,593 184,611 183,234 121,327 129,642 147,082 127,223 116,168
Changes in assumptions (414,075) 26,152 (754,931) (821,623) 1,509,291 343,348 (135,810) -
Differences between expected and
actual experience (586,901) - 329,606 - (1,447,096) - 1,123,634
Benefit payments (275,822) (153,196) (159,797) (156,602) (123,926) (105,045) (242,612) (95,487)
Net change in total OPEB liability $ (856,151) $ 273,153 $ (194,713) $ (582,948) $ 284,756 $ 569,172 $ 1,051,739 $ 195,612
Total OPEB liability - beginning 4,916,853 4,643,700 4,838,413 5,421,361 5,136,605 4,567,433 3,515,694 3,320,082
Total OPEB liability - ending S 4,060,702 $ 4,916,853 $ 4,643,700 S 4,838,413 S 5,421,361 $ 5,136,605 $ 4,567,433 $ 3,515,694
Covered-employee payroll $ 50,580,284 $ 57,409,008 $ 48,215,314 $ 37,140,835 $ 37,023,398 $ 35,362,952 §$ 24,314,340 $ 33,572,727
Total OPEB liability (asset) as a

percentage of covered-employee

payroll 8.03% 8.56% 9.63% 13.03% 14.64% 14.53% 18.78% 10.47%

There are no assets accumulated in a trust that meets the criteria of GASB codification P22.101 or P52.101 to pay related benefits for the pension/OPEB
plan.

Schedule is intended to show information for 10 years. Additional years will be included as they become available.
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COUNTY OF LOUISA, VIRGINIA Exhibit 25

Notes to Required Supplementary Information
Pay-As-You-Go Plan
For the Year Ended June 30, 2025

Valuation Date: 7/1/2024
Measurement Date: 6/30/2025

No assets are accumulated in a trust that meets the criteria in GASB 75 to pay related benefits.

Methods and assumptions used to determine OPEB liability:

Actuarial Cost Method Entry age, individual level percent of pay

Discount Rate 4.81%

Inflation 2.50%

Healthcare Trend Rate 6.00% for 2025, grading down to 4.25% ultimate.

Salary Increase Rates 2.50%

Retirement Age 15 years of service and VRS eligibility

Mortality Rates The mortality rates are based on the Pub-2010 with Scale MP-2021.
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COUNTY OF LOUISA, VIRGINIA

Capital Projects Fund

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

For the Year Ended June 30, 2025

Exhibit 26

REVENUES
Other local taxes S
Revenue from the use of money and property
Miscellaneous
Recovered costs
Intergovernmental:

Local government

Commonwealth

Federal
Total revenues S
EXPENDITURES
Current:
Economic development projects S

Emergency services projects
Judicial administration
County administration
Parks and recreation
Sheriff's department
Public works
Community development
School capital projects

Debt service:
Cost of bond issuance

Total expenditures S

Excess (deficiency) of revenues over (under)
expenditures S

OTHER FINANCING SOURCES (USES)

Transfers in S
Transfers out

Insurance proceeds

Issuance of bonds

Bond premium

Total other financing sources (uses) S
Net change in fund balances S
Fund balances - beginning
Fund balances - ending S

Variance with

Budgeted Amounts Final Budget -

Actual Positive

Original Final Amounts (Negative)
1,920,000 S 1,920,000 $ 2,106,879 $ 186,879
800,000 800,000 3,183,883 2,383,883
100,000 160,000 161,575 1,575
- 88,085,980 15,233,256 (72,852,724)

- - 42,038,400 42,038,400
- 1,109,108 782,844 (326,264)

- 1,048,000 1,898,966 850,966
2,820,000 S 93,123,088 S 65,405,803 $ (27,717,285)
9,365,500 $ 130,378,744 S 22,756,404 S 107,622,340
2,578,559 5,656,006 2,923,312 2,732,694
- 21,452 21,452 -

244,405 816,665 289,505 527,160
1,131,500 7,920,934 2,224,777 5,696,157
711,500 1,006,943 871,607 135,336
960,000 7,391,475 921,183 6,470,292
2,983,000 2,090,103 2,089,978 125
33,698,395 34,486,395 35,026,053 (539,658)
- - 822,413 (822,413)
51,672,859 § 189,768,717 S 67,946,684 S 121,822,033
(48,852,859) S (96,645,629) $ (2,540,881) S 94,104,748
13,124,218 $ 13,671,093 S 18,383,631 S 4,712,538
- (2,983,000) - 2,983,000

- 153,124 153,124 -
32,645,641 32,645,641 58,790,000 26,144,359
- - 4,150,809 4,150,809
45,769,859 S 43,486,858 S 81,477,564 S 37,990,706
(3,083,000) S (53,158,771) S 78,936,683 S 132,095,454
3,083,000 53,158,771 47,259,180 (5,899,591)
- S - S 126,195,863 S 126,195,863
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COUNTY OF LOUISA, VIRGINIA Exhibit 27

Combining Statement of Fiduciary Net Position
Custodial Funds
June 30, 2025

Custodial Funds

Special Bond Spencer
Welfare Escrow Scholarship
Fund Fund Fund Total
ASSETS
Cash and cash equivalents S 7,469 S 2,551,076 S 50,740 S 2,609,285
Total assets S 7,469 S 2,551,076 S 50,740 S 2,609,285
NET POSITION
Restricted for:
Special welfare S 7,469 § - S - S 7,469
Bond escrow - 2,551,076 - 2,551,076
Spencer scholarship - - 50,740 50,740
Total net position S 7,469 S 2,551,076 S 50,740 S 2,609,285
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COUNTY OF LOUISA, VIRGINIA Exhibit 28

Combining Statement of Changes in Fiduciary Net Position
Custodial Funds
For the Year Ended June 30, 2025

Custodial Funds

Special Bond Spencer
Welfare Escrow Scholarship
Fund Fund Fund Total
ADDITIONS
Special welfare collections S 23,628 S -S -S 23,628
Interest - 57,463 1,295 58,758
Current year bonds - 252,090 - 252,090
Total additions S 23,628 S 309,553 S 1,295 S 334,476
DEDUCTIONS
Welfare costs S 28,927 S - S - S 28,927
Bonds released in current year - 392,555 - 392,555
Scholarship payments - - 1,000 1,000
Total deductions S 28,927 S 392,555 § 1,000 $ 422,482
Net increase (decrease) in fiduciary net position S (5,299) (83,002) 295 (88,006)
Net position, beginning of year S 12,768 S 2,634,078 50,445 S 2,697,291
Net position, end of year S 7,469 S 2,551,076 $ 50,740 S 2,609,285
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COUNTY OF LOUISA, VIRGINIA Exhibit 29

Balance Sheet
Governmental Funds - Discretely Presented Component Unit - School Board
June 30, 2025

School
School School Capital Total
Operating Activity Projects Governmental
Fund Fund Fund Funds
ASSETS
Cash and cash equivalents S 2,525,976 S 884,826 S 17,079,754 S 20,490,556
Receivables (net of allowance for uncollectibles):
Accounts receivable 4,902 - - 4,902
Due from other governmental units 2,478,136 - - 2,478,136
Total assets $ 5,009,014 $ 884,826 $ 17,079,754 S 22,973,594
LIABILITIES
Accounts payable S 1,135,082 S - S 682,878 S 1,817,960
Accrued liabilities 2,906,148 - - 2,906,148
Retainage payable - - 886,416 886,416
Total liabilities S 4,041,230 S - S 1,569,294 S 5,610,524
FUND BALANCE:
Nonspendable:
Prepaid items S - S - S - S -
Committed:
School food operations 967,784 - - 967,784
Education - 884,826 - 884,826
Capital projects - - 15,510,460 15,510,460
Unassigned - - - -
Total fund balances S 967,784 S 884,826 S 15,510,460 S 17,363,070
Total liabilities and fund balances S 5,009,014 S 884,826 S 17,079,754 S 22,973,594
Amounts reported for governmental activities in the statement of net position (Exhibit 1)
are different because:
Total fund balances per above S 17,363,070
Capital assets used in governmental activities are not financial resources and,
therefore, are not reported in the funds. 84,904,989
The net pension asset is not an available resource and, therefore is not reported in the funds. 1,963,601
Deferred outflows of resources are not available to pay for current-period expenditures
and, therefore, are not reported in the funds. 16,981,178
Retainage payable for joint tenancy assets 886,416
Long-term liabilities, are not due and payable in the current period and,
therefore, are not reported in the funds. (54,312,488)
Deferred inflows of resources are not due and payable in the current-period and,
therefore, are not reported in the funds. (8,283,561)
Net position of governmental activities S 59,503,205
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COUNTY OF LOUISA, VIRGINIA

Combining Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds - Discretely Presented Component Unit - School Board
For the Year Ended June 30, 2025

Exhibit 30

School
School School Capital Total
Operating Activity Projects Governmental
Fund Fund Fund Funds
REVENUES
Revenue from the use of money and property S 61,595 $ - S - S 61,595
Charges for services 314,175 - - 314,175
Miscellaneous 1,510,470 1,559,518 - 3,069,988
Recovered costs 124,560 - - 124,560
Intergovernmental:
Local government 38,305,371 - 34,486,395 72,791,766
Commonwealth 40,150,109 - - 40,150,109
Federal 8,561,446 - - 8,561,446
Total revenues S 89,027,726 S 1,559,518 S 34,486,395 S 125,073,639
EXPENDITURES
Current:
Education S 89,172,210 $ 1,421,939 S - S 90,594,149
Capital projects - - 21,069,528 21,069,528
Total expenditures S 89,172,210 $ 1,421,939 $ 21,069,528 S 111,663,677
Excess (deficiency) of revenues over (under) expenditures S (144,484) S 137,579 § 13,416,867 $ 13,409,962
Net change in fund balances S (144,484) S 137,579 § 13,416,867 S 13,409,962
Fund balances - beginning 1,112,268 747,247 2,093,593 3,953,108
Fund balances - ending S 967,784 S 884,826 S 15,510,460 S 17,363,070
Amounts reported for governmental activities in the statement of activities
(Exhibit 2) are different because:
Net change in fund balances - total governmental funds - per above S 13,409,962
Governmental funds report capital outlays as expenditures. However, 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 by which
the capital outlays exceeded depreciation in the current period. Details
supporting this adjustment are as follows:
Capital outlay S 21,560,433
Depreciation expense (5,619,810)
Net transfer of joint tenancy assets (16,610,469) S (669,846)
Retainage payable for joint tenancy assets transferred to County S 886,416
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. Details supporting this adjustment are as follows:
Change in compensated absences S (362,026)
Pension expense 1,735,278
OPEB expense 719,127 S 2,092,379
Change in net position of governmental activities S 15,718,911
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COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

Discretely Presented Component Unit - School Board

For the Year Ended June 30, 2025

Exhibit 31
Page 1 of 3

REVENUES

Revenue from the use of money and property

Charges for services
Miscellaneous
Recovered costs
Intergovernmental:
Local government
Commonwealth
Federal
Total revenues

EXPENDITURES
Current:
Education:
Instruction
Administration, attendance and health
Pupil transportation
Operation and maintenance services
Technology
School food services
Capital projects
Total expenditures

Excess (deficiency) of revenues over (under)
expenditures

Net change in fund balances
Fund balances - beginning
Fund balances - ending

$

School Operating Fund

Variance with

Final Budget

Budgeted Amounts Positive
Original Final Actual (Negative)
13,200 S 13,200 S 61,595 S 48,395
96,200 96,200 314,175 217,975
844,400 844,400 1,510,470 666,070
90,000 90,000 124,560 34,560
46,695,298 47,719,531 38,305,371 (9,414,160)
38,200,065 37,985,490 40,150,109 2,164,619
5,596,258 5,596,258 8,561,446 2,965,188
91,535,421 S 92,345,079 $ 89,027,726 S (3,317,353)

65,268,334 $ 65,938,108 $ 63,300,126 $ 2,637,982
4,618,406 4,592,671 3,874,995 717,676
7,294,137 7,294,606 6,647,560 647,046
7,043,337 7,508,859 7,281,639 227,220
3,764,214 3,798,357 3,991,136 (192,779)
3,546,993 4,539,261 4,076,754 462,507
91,535,421 $ 93,671,862 $ 89,172,210 $ 4,499,652
- $  (1,326,783) $ (144,484) $ 1,182,299
- $  (1,326,783) $ (144,484) $ 1,182,299
- 1,326,783 1,112,268 (214,515)
- S - S 967,784 S 967,784
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COUNTY OF LOUISA, VIRGINIA Exhibit 31
Page 2 of 3

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

Discretely Presented Component Unit - School Board

For the Year Ended June 30, 2025

School Activity Fund

Variance with

Final Budget
Budgeted Amounts Positive
Original Final Actual (Negative)
REVENUES
Revenue from the use of money and property S - S - S - S -
Charges for services - - - -
Miscellaneous - - 1,559,518 1,559,518
Recovered costs - - - -
Intergovernmental:
Local government - - - -
Commonwealth - - - -
Federal - - - -
Total revenues S - S - S 1,559,518 S 1,559,518
EXPENDITURES
Current:
Education:
Instruction S - S - S 1,421,939 § (1,421,939)
Administration, attendance and health - - - -
Pupil transportation - - - -
Operation and maintenance services - - - -
Technology - - - -
School food services - - - -
Capital projects - - - -
Total expenditures S - S - S 1,421,939 § (1,421,939)
Excess (deficiency) of revenues over (under)
expenditures S - S - S 137,579 $ 137,579
Net change in fund balances S - S - S 137,579 $ 137,579
Fund balances - beginning - - 747,247 747,247
Fund balances - ending S - S - S 884,826 $ 884,826
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COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual

Discretely Presented Component Unit - School Board

For the Year Ended June 30, 2025

Exhibit 31
Page 3 of 3

REVENUES
Revenue from the use of money and property
Charges for services
Miscellaneous
Recovered costs
Intergovernmental:

Local government

Commonwealth

Federal

Total revenues

EXPENDITURES
Current:
Education:
Instruction
Administration, attendance and health
Pupil transportation
Operation and maintenance services
Technology
School food services
Capital projects
Total expenditures

Excess (deficiency) of revenues over (under)
expenditures

Net change in fund balances
Fund balances - beginning
Fund balances - ending

School Capital Projects Fund

Variance with

Final Budget
Budgeted Amounts Positive
Original Final Actual (Negative)
- S - -
33,698,395 42,638,102 34,486,395 (8,151,707)
33,698,395 42,638,102 S 34,486,395 (8,151,707)
- S - -
33,698,395 64,569,692 21,069,528 43,500,164
33,698,395 64,569,692 S 21,069,528 43,500,164
- (21,931,590) $ 13,416,867 35,348,457
- (21,931,590) $ 13,416,867 35,348,457
- 21,931,590 2,093,593 (19,837,997)
- - $ 15,510,460 15,510,460
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COUNTY OF LOUISA, VIRGINIA

Statement of Net Position

Discretely Presented Component Unit - Industrial Development Authority

June 30, 2025

Exhibit 32

ASSETS

Current Assets
Cash and cash equivalents

Total Current Assets
Noncurrent Assets

Buildings

Equipment

Infrastructure

Construction in progress
Total Capital Assets
Less: accumulated depreciation

Net Noncurrent Assets

Other Assets

Land held for resale

Land held for resale - Cooke property (see note 5)

Total Other Assets
TOTAL ASSETS
LIABILITIES

Long-Term Liabilities
Note payable - 208 land

Total Long-Term Liabilities
TOTAL LIABILITIES
NET POSITION
Net investment in capital assets
Unrestricted

Total Net Position

TOTAL LIABILITIES AND NET POSITION

152

406,829

406,829

537,931
282,430
9,443,413
456,881

10,720,655
7,870,262

2,850,393

551,996

7,133,776
7,685,772

10,942,994

7,180,056
7,180,056

7,180,056

2,850,393

912,545
3,762,938

10,942,994



COUNTY OF LOUISA, VIRGINIA

Statement of Activities

Exhibit 33

Discretely Presented Component Unit - Industrial Development Authority

For the Year Ended June 30, 2025

OPERATING REVENUES:
Tenant rental
Land lease income
Miscellaneous

TOTAL OPERATING REVENUES

OPERATING EXPENSES
Insurance
Fuel
Office and other supplies
Depreciation
Miscellaneous

TOTAL OPERATING EXPENSES
OPERATING INCOME (LOSS)
NONOPERATING REVENUES (EXPENSES)
Foundation grant
Gain (loss) on sale of land
IDA Grants
Interest income
Interest expense
Contribution to Louisa County
TOTAL NONOPERATING REVENUES (EXPENSES)
INCOME (LOSS) BEFORE CAPITAL CONTRIBUTIONS
CAPITAL CONTRIBUTIONS
Land Contribution from Louisa County
Virginia state grant
TOTAL CAPITAL CONTRIBUTIONS
Increase (decrease) in net position

Net position, beginning of year

Net position, end of year
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$

1,573
99,364
3,665

104,602

11,707
88,822
225
319,444
16,452

436,650

(332,048)

351,942

39,258,042
(5,601)

11,025
(351,942)

(42,038,400)
(2,774,934)

(3,106,982)

2,708,358
33,881

2,742,239

(364,743)

4,127,681

3,762,938



COUNTY OF LOUISA, VIRGINIA Exhibit 34
Statement of Cash Flows
Discretely Presented Component Unit - Industrial Development Authority
For the Year Ended June 30, 2025
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers and users 193,166
Payments to suppliers (107,245)
Net Cash Provided by (Used for) Operating Activities 85,921
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
State nonoperating contributions 33,881
Grant for loan interest 351,942
Grant payments (5,601)
Proceeds from sale of land 41,966,400
Contribution to County (42,038,400)
Interest and fiscal charges (351,942)
Construction of Southside Taxiway (53,399)
Net Cash Provided by (Used for) Capital and Related Financing Activities (97,119)
CASH FLOWS FROM INVESTING ACTIVITIES
Interest Received 11,025
Net Cash Provided by (Used for) Investing Activities 11,025
Net Increase (Decrease) in Net Position In Cash (173)
Cash and Cash Equivalents, beginning of year 407,002
Cash and Cash Equivalents, end of year 406,829
RECONCILIATION OF OPERATING INCOME (LOSS) TO NET
CASH PROVIDED BY (USED FOR) OPERATING ACTIVITIES
Operating income (loss) (332,048)
Adjustments to reconcile operating income (loss) to net cash provided by
(used for) operating activities:
Depreciation 319,444
Changes in operating assets and liabilities:
(Increase) Decrease in Accounts Receivable 112,989
(Increase) Decrease in Prepaid Expense 5,730
(Increase) Decrease in Fuel Inventory 9,642
Increase (Decrease) in Accounts Payable (5,411)
Increase (Decrease) in Tenant Prepaid (24,425)
Net Cash Provided by (Used for) Operating Activities 85,921
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COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues - Budget and Actual
Governmental Funds
For the Year Ended June 30, 2025

Schedule 1
Page 1 of 5

Variance with

Final Budget -
Original Final Positive
Fund, Major and Minor Revenue Source Budget Budget Actual (Negative)
General Fund:
Revenue from local sources:
General property taxes:
Real property taxes $ 58,657,455 $ 58,657,455 $ 58,562,447 $ (95,008)
Real and personal public service corporation taxes 16,400,000 16,400,000 17,587,761 1,187,761
Personal property taxes 14,557,369 14,557,369 14,679,233 121,864
Mobile home taxes 65,000 65,000 66,238 1,238
Machinery and tools taxes 386,120 386,120 444,634 58,514
Other taxes 553,291 553,291 617,058 63,767
Penalties 400,000 400,000 633,787 233,787
Interest 400,000 400,000 400,419 419
Total general property taxes S 91,419,235 $ 91,419,235 S 92,991,577 $§ 1,572,342
Other local taxes:
Local sales and use taxes S 6,800,000 $ 6,800,000 S 7,300,136 S 500,136
Consumers' utility taxes 675,000 675,000 723,079 48,079
Business license taxes 340,000 340,000 613,274 273,274
Utility license taxes - - 4,600 4,600
Motor vehicle licenses 1,500,000 1,500,000 1,540,081 40,081
Taxes on recordation and wills 1,000,000 1,000,000 1,128,270 128,270
Hotel and motel room taxes 1,575,000 1,575,000 2,010,831 435,831
Total other local taxes $~ 11,890,000 $~ 11,890,000 $ 13,320,271 S~ 1,430,271
Permits, privilege fees, and regulatory licenses:
Animal licenses S 11,000 $ 11,000 $ 11,136 $ 136
Land use application fees 1,500 1,500 880 (620)
Transfer fees 2,500 2,500 2,085 (415)
Building and other related permits 1,000,000 1,000,000 2,369,983 1,369,983
Zoning and use permits 170,000 170,000 401,355 231,355
Erosion and sediment control 50,000 50,000 78,266 28,266
Permits and other licenses 3,000 3,000 3,826 826
Total permits, privilege fees, and regulatory licenses S 1,238,000 S 1,238,000 $ 2,867,531 S 1,629,531
Fines and forfeitures:
Court fines and forfeitures S 100,000 S 100,000 $ 110,925 S 10,925
Revenue from use of money and property:
Revenue from use of money S 1,500,000 $ 1,500,000 S 3,491,423 $§ 1,991,423
Revenue from use of property 621,408 621,408 734,829 113,421
Total revenue from use of money and property S 2,121,408 S 2,121,408 S 4,226,252 S 2,104,844
Charges for services:
Excess fees of clerk S 50,000 $ 50,000 S 24,375 $ (25,625)
Charges for law enforcement and traffic control 4,000 4,000 3,373 (627)
Charges for courthouse maintenance 10,000 10,000 10,669 669
Charges for Commonwealth's Attorney 2,500 2,500 3,064 564
Ambulance services 2,350,000 2,350,000 2,014,400 (335,600)
Charges for sanitation and waste removal 680,000 680,000 810,507 130,507
Charges for parks and recreation 1,000,000 1,000,000 955,791 (44,209)
Charges for telecommunication review 6,000 6,000 39,460 33,460
Other court charges 53,000 53,000 73,871 20,871
Other charges for services 271,000 321,000 437,198 116,198
Court fees law library - - 4,573 4,573
Total charges for services S 4,426,500 $ 4,476,500 S 4,377,281 §$ (99,219)
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COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues - Budget and Actual
Governmental Funds
For the Year Ended June 30, 2025 (Continued)

Schedule 1
Page 2 of 5

Variance with

Final Budget -
Original Final Positive
Fund, Major and Minor Revenue Source Budget Budget Actual (Negative)
General Fund: (Continued)
Revenue from local sources: (Continued)
Miscellaneous:
Miscellaneous S 225,025 S 240,542 S 341,830 $ 101,288
Recovered costs:
Juvenile and domestic relations court costs S 30,000 S 30,000 S 36,356 S 6,356
Expenditure refunds - - 1,083 1,083
Other recovered costs 110,000 112,888 806,401 693,513
Total recovered costs S 140,000 S 142,888 S 843,840 $ 700,952
Total revenue from local sources $ 111,560,168 $ 111,628,573 $ 119,079,507 S 7,450,934
Intergovernmental:
Revenue from the Commonwealth:
Noncategorical aid:
Motor vehicle carriers' tax S 5,000 $ 5,000 $ 3,502 §$ (1,498)
Mobile home titling tax 50,000 50,000 94,591 44,591
Motor vehicle rental tax 40,000 40,000 40,848 848
Communication sales tax 250,000 250,000 225,044 (24,956)
Personal property tax relief funds 1,620,227 1,620,227 1,620,227 -
Total noncategorical aid S 1,965,227 S 1,965,227 S 1,984,212 S 18,985
Categorical aid:
Shared expenses:
Commonwealth's attorney S 575,049 $ 575,049 $ 565,386 $ (9,663)
Sheriff 1,772,908 1,772,908 1,758,542 (14,366)
Commissioner of revenue 214,260 214,260 204,645 (9,615)
Treasurer 220,500 220,500 217,477 (3,023)
Registrar/electoral board 79,927 79,927 87,814 7,887
Clerk of the Circuit Court 376,727 376,727 485,714 108,987
Total shared expenses S 3,239,371 S 3,239,371 S 3,319,578 S 80,207
Other categorical aid:
Welfare administration and assistance S 2,272,220 $ 2,300,062 $ 1,396,293 S (903,769)
Wireless E-911 grant - - 165,653 165,653
Juvenile justice - crime control - 15,905 15,905 -
At risk youth - children's services act 2,230,000 2,336,400 2,194,547 (141,853)
Four 4 life grant - 47,514 47,514 -
Litter control grant - 21,606 21,606 -
Radiological preparedness grant - 30,000 30,000 -
Fire programs fund - 180,085 180,085 -
Victim-witness grant - 26,870 24,028 (2,842)
Other categorical aid - 983,985 1,333,890 349,905
Total other categorical aid S 4,502,220 $ 5,942,427 $ 5,409,521 S (532,906)
Total categorical aid S 7,741,591 $ 9,181,798 § 8,729,099 S (452,699)
Total revenue from the Commonwealth S 9,706,818 $ 11,147,025 S 10,713,311 $ (433,714)
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COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues - Budget and Actual
Governmental Funds
For the Year Ended June 30, 2025 (Continued)

Schedule 1
Page 3 of 5

Variance with

Final Budget -
Original Final Positive
Fund, Major and Minor Revenue Source Budget Budget Actual (Negative)
General Fund: (Continued)
Intergovernmental: (Continued)
Revenue from the federal government:
Categorical aid:
Welfare public assistance S 2,763,271 $ 2,792,677 § 2,569,442 S (223,235)
Victim witness - 42,448 43,809 1,361
Federal DMV grants - 10,400 7,095 (3,305)
Staffing for adequate fire and emergency response (SAFER) - - 254,502 254,502
Bulletproof vest partnership program - - 15,126 15,126
Juvenile justice and delinquency prevention - 100,455 16,980 (83,475)
Edward Byrne memorial justice assistance grant program - 3,200 4,509 1,309
Violence against women - - 27,350 27,350
Federal interest subsidy 275,000 275,000 304,597 29,597
Coronavirus state and local fiscal recovery funds - - 1,761,604 1,761,604
Emergency management preparedness - - 17,607 17,607
Housing & urban development - 775,000 215,755 (559,245)
DEQ hazardous algae bloom - 8,650 8,090 (560)
Total categorical aid S 3,038,271 $ 4,007,830 S 5,246,466 S 1,238,636
Total revenue from the federal government S 3,038,271 $ 4,007,830 S 5,246,466 S 1,238,636
Total General Fund S 124,305,257 S 126,783,428 S 135,039,284 S 8,255,856
Capital Projects Fund:
County Capital Improvements Fund:
Revenue from local sources:
Other local taxes:
Meals tax $ 1,920,000 $ 1,920,000 $ 2,106,879 $ 186,879
Revenue from use of money and property:
Revenue from the use of money S 800,000 $ 800,000 $ 3,183,883 S 2,383,883
Miscellaneous revenue:
Other miscellaneous $ 100,000 $ 160,000 $ 161,575 $ 1,575
Recovered costs:
Other recovered costs S - $ 88,085980 S 15,233,256 $ (72,852,724)
Total revenue from local sources $ 2,820,000 $ 90,965,980 $ 20,685,593 $ (70,280,387)
Intergovernmental:
Revenues from local governments:
Contribution from IDA of Louisa County, Virginia S -S - S 42,038,400 S 42,038,400
Revenue from the Commonwealth:
Categorical aid:
Virginia aviation grant $ -$ 1,087,656 $ 782,844 S  (304,812)
Other categorical aid - 21,452 - (21,452)
Total categorical aid S -$ 1,109,108 S 782,844 §$ (326,264)
Total revenue from the Commonwealth - 1,109,108 $ 782,844 S (326,264)
Revenue from the federal government:
Categorical aid:
Community oriented policing services S -S -S 955,766 $ 955,766
Federal aviation grant - 1,048,000 943,200 (104,800)
Total categorical aid S - 1,048,000 1,898,966 850,966
Total revenue from the federal government S - $ 1,048,000 S 1,898,966 S 850,966
Total County Capital Improvements Fund S 2,820,000 $ 93,123,088 $ 65,405,803 S (27,717,285)
Total Primary Government $ 127,125,257 $ 219,906,516 S 200,445,087 $ (19,461,429)
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COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues - Budget and Actual
Governmental Funds
For the Year Ended June 30, 2025 (Continued)

Schedule 1
Page 4 of 5

Variance with

Final Budget -
Original Final Positive
Fund, Major and Minor Revenue Source Budget Budget Actual (Negative)
Discretely Presented Component Unit - School Board:
School Operating Fund:
Revenue from local sources:
Revenue from the use of money S 1,200 $ 1,200 $ 54,792 S 53,592
Revenue from the use of property 12,000 12,000 6,803 (5,197)
Total revenue from use of money and property S 13,200 S 13,200 S 61,595 S 48,395
Charges for services:
Tuition S 13,200 $ 13,200 $ 78,200 S 65,000
Cafeteria sales 83,000 83,000 235,975 152,975
Total charges for services S 96,200 S 96,200 S 314,175 $ 217,975
Miscellaneous revenue:
Other miscellaneous S 844,400 $ 844,400 $ 1,510,470 $ 666,070
Recovered costs:
Other recovered costs S 90,000 $ 90,000 $ 124,560 S 34,560
Total revenue from local sources S 1,043,800 $ 1,043,800 $ 2,010,800 S 967,000
Intergovernmental:
Revenues from local governments:
Contribution from County of Louisa, Virginia S 46,695,298 $ 47,719,531 $ 38,305,371 S (9,414,160)
Revenue from the Commonwealth:
Categorical aid:
Share of state sales tax S 8,677,922 S 8,463,347 S 7,524,510 S (938,837)
Basic school aid 15,849,009 15,849,009 16,581,637 732,628
Remedial summer education 146,077 146,077 - (146,077)
Regular foster care 78,123 78,123 31,011 (47,112)
Gifted and talented 157,755 157,755 188,128 30,373
Remedial education 512,703 512,703 103,152 (409,551)
Special education 1,962,077 1,962,077 2,003,173 41,096
Textbook payment 394,732 394,732 403,000 8,268
Vocational SOQ payments 357,413 357,413 364,900 7,487
Social security fringe benefits 924,345 924,345 903,441 (20,904)
Retirement fringe benefits 1,986,726 1,986,726 1,940,259 (46,467)
Group life insurance benefits 64,088 64,088 55,364 (8,724)
State lottery payments 895,234 895,234 1,123,109 227,875
Early reading intervention 143,551 143,551 120,330 (23,221)
Homebound education 61,585 61,585 50,087 (11,498)
Regional program tuition 927,820 927,820 1,021,532 93,712
Vocation education - equipment - - 47,976 47,976
Salary supplement 183,517 183,517 1,209,699 1,026,182
Special education - foster children - - 24,252 24,252
Technology 206,000 206,000 427,033 221,033
Standards of Learning algebra readiness 64,764 64,764 64,771 7
At risk four-year olds 403,360 403,360 493,416 90,056
Mentor teacher program 1,311 1,311 905 (406)
English as a second language 139,347 139,347 233,965 94,618
Other state funds 4,062,606 4,062,606 5,234,459 1,171,853
Total categorical aid S 38,200,065 $ 37,985,490 $ 40,150,109 S 2,164,619
Total revenue from the Commonwealth S 38,200,065 $ 37,985,490 $ 40,150,109 S 2,164,619

159




COUNTY OF LOUISA, VIRGINIA

Schedule of Revenues - Budget and Actual
Governmental Funds
For the Year Ended June 30, 2025 (Continued)

Schedule 1
Page 5 of 5

Variance with

Final Budget -
Original Final Positive
Fund, Major and Minor Revenue Source Budget Budget Actual (Negative)
Discretely Presented Component Unit - School Board: (Continued)
School Operating Fund: (Continued)
Revenue from the federal government:

Categorical aid:

Title I: Grants to local educational agencies S 1,286,320 $ 1,286,320 $ 1,084,978 S (201,342)

Language grant 12,000 12,000 24,799 12,799

Title VI-B: Special education grants 973,293 973,293 1,217,984 244,691

Title VI-B: Special education preschool grants 19,308 19,308 22,932 3,624

Vocational education 82,483 82,483 96,339 13,856

Title II, part A: Improving teacher quality 165,000 165,000 194,918 29,918

School lunch and breakfast program 2,983,354 2,983,354 3,520,238 536,884

Title IV Part A 74,500 74,500 82,656 8,156

Education stabilization fund - - 2,316,602 2,316,602
Total categorical aid 5,596,258 $ 5,596,258 $ 8,561,446 S 2,965,188
Total revenue from the federal government 5,596,258 $ 5,596,258 $ 8,561,446 S 2,965,188
Total School Operating Fund 91,535,421 $ 92,345,079 $§ 89,027,726 S (3,317,353)

School Activity Fund:

Miscellaneous revenue:

Miscellaneous S - S - S 1,559,518 S 1,559,518
Total miscellaneous revenue S - S - S 1,559,518 $ 1,559,518
Total School Activity Fund S -S - S 1,559,518 S 1,559,518

School Capital Projects Fund:
Intergovernmental:
Revenues from local governments:

Contribution from County of Louisa, Virginia S 33,698,395 S 42,638,102 S 34,486,395 S (8,151,707)
Total revenues from local governments S 33,698,395 S 42,638,102 S 34,486,395 S (8,151,707)
Total School Capital Projects Fund $ 33,698,395 $ 42,638,102 $ 34,486,395 $ (8,151,707)
Total Discretely Presented Component Unit - School Board $ 125,233,816 $ 134,983,181 $ 125,073,639 $ (9,909,542)
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Statistical Section
Contents

Financial Trends
These tables contain trend information to help the reader understand how the
the County's financial performance and well-being have changed over time.

Revenue Capacity
These tables contain information to help the reader assess the factors affecting
the County's ability to generate its property and sales taxes.

Debt Capacity
These tables present information to help the reader assess the affordability of
the County's current levels of outstanding debt and the County's ability to issue
debt in the future.

Demographic and Economic Information
These tables offer demographic and economic indicators to help the reader
understand the environment within which the County's financial activities take
place and to help make comparisons over time and with other governments.

Operating Information
These tables contain information about the County's operations and resources
to help the reader understand how the County's financial information relate to
the services the County provides and the activities it performs.

Sources: Unless otherwise noted, the information in these tables is derived from the

annual comprehensive financial reports for the relevant year.

161

Tables

11-13

14-15

16-18



LYS0L6'CrT S TTLTTYV'TLT S OLTEEE VYT S 9V8'T6C'TET S 666'G86'€CT S ¥IV'6S8'CTT S STT'VO6'TOT S £69°9T0°S6 S ¢v0'9SL'L8 S ¥¥9'CCe'8L $ uolsod 32U Juswusanog Atewidd jejo

96v'v8T'¥9T vI8'L2T'VTT ST986676 7S155€°98 LLS'EESV8 ¥58'666'TL TET'E66'V9 0T8'06T'€9  9CC'IV6'T9  T/8'09VES paiolsasun
€76'LL6 000920°C TTT'v8ST 90s‘0zL’e - - - 209°9T0‘T - 997'€8Y'T pa1lasay
8CI'80L'LL S LO6'LST'SY S VEV'OSL'LYy S 88T'9TC'TV S Tev'tsv'ee S 0T9'6S8°0F S ¥86°0T6°9€ S S8T608°0€ S 918°608°SC S L0S'8LT'ET S s)9sse [e1ded Ul JUSWISIAUL 19N

JuswuIaN08 Alewlud

LYS0L6°TYT S TTLTIV'TLT S OLT'SEEPPT S 9V8T6TTET S 666'G86°CCT  $ ¥9¥'6S8°CTT $ STT'V06'TOT $ £69°9T0'S6 $ THO'9SL L8 S ¥P9'TTT'8L $ UOINSOd 13U SIIHAINDE [BIUSWUIDAOS |e10]

96v‘¥87 V91T vI8'LTT'VeT ST986676 75155€°98 LLS'EES V8 ¥58'666'TL TET'E66'V9 0T8'06T'€9  9CC'9V6'T9  T/8'09V€S palisaiun
€T6°LL6 000'920°C TTT'Y8ST 90s‘0zL'E - - - 209910T - 997'e8y'T palisay
8TI'80L'LL S LO6°LST'SY S VEVOSL'Ly S 88T'9TC'TY S Tev'tSv'ee S 0T9'658°0F S ¥86°0T6°9€ S S8T608°0€ S 918°608'SC S L0S'8LT'ET $ s}asse [e31ded ul JUBWISAAUL 19N

S3IHAIIOR |EIUSWIUIDAOD

4114 veoc €¢0¢ (44114 | 4114 0coc 610¢ 8T0¢C L10¢ 910¢

(bununoaan Jo sisbq [pnJdap)
SIEdA |BISI{ UD] 1SE]
j1usuodwo) Aq uoisod 19N

T 9|gelL VINIDYIA ‘VSINO140 ALNNOD

162



(€ET0'859'SY) $ (G59'6£0728) S (9€L7BEL€8) S (9¢S'S¥S'LL) $ (06C'6557Z) $ (90L7LL1799) $ (v16'8TC99) $ (0VL'SOL€9) S (60v'LLV'6S) $ (EVE668°09) $

(€10'859°SY)

S (559°6£0°28) S (9€£°8€L°€8)

S (9za'svs’2s) S (062°6557L) S (90L°241°99) ' (#T6'8TT'99) § (0¥L'S0L'€9) § (60¥'LL¥'6S) S (EVE'668°09) §

9suadxa 19U JuswuIaA08 Adewid 3o

S9I1IAII0 |BIUSWUIBA0D
anuanal / (asuadxa) 19N

£65658'T8 S OVE9I86L S VwCOIVLT S VOV CL9ZT $ L6V9SOEL $ G99'985°CT $ €SS ¢vI'TT S ver'8060T $ LSELZISOT $ SBSLSLCT $ sanuanas wessold juswulanos Atewd ejol
L6S'6S8'T8 S OVE'998'6T $ YYT'OTVLT $ VOV'TL9'LT S L6V'9SO'ET $ G99°98SCT $ €SS'TY9'TT S vTP'806°0T $ LSE'LTSOT $ S8S'LSL'TT $ s9nuanal weldold saliAnoe [EIUSWIUISAOS [e10 ]|
Y0E'665'09 060'87L'C vL8YT6'T S8C°0TC 86L'66C 0s.°0ze 0v806¢ TLY'ES 679°€0T L8L'S6L'C suoinqlluod pue syuess jende)
LTL'69T'ET L8T'608TT 00S'T08°0T PYEIVYET IS TIY'6 TLL0LT'6 YIT'16€8 STT'0ET’8 09t'958°L 68€'T6CL suoingliuod pue sjuess unelsdo
09v'6€ LLSTT 00€9 00S‘TT 000°€ 0st'y 00€9 0LL'SE 00v‘eT 0Lz'0t 1uawdojanap Ajlunwwio)
164356 S6T700T €09°99S 88T°0LY 8St'60C €10'6SY 78L'6YS 9TETLY 8v6'L6Y 006s0v |BAN3|NJ pue uoiealdal ‘syled
TL8'T9¢ - - - - - - - 9JBJ|9M pue yijeaH
961868 L66'6TL 756'02L L06'8€9 06Y'vES 86T TYY TLL'ELE TL6LYE T6TECE 34833 sydomalignd
SYY'LET'S 9EETHE'E 6SV'TET'E 68L'SE9C [4:CR 7444 ovT'veo'e 759°SS8'T 00062L'T L6S°L09T 608°T6LT Aisjes olgnd
LLY'LTT wUv'eLT ¥58°09¢ 6087ST 8ez'oeT 897791 T6TTLT 8SEVET L6680T L1Y'L6 uoljeJisiuiwipe [enipnr
STE'69E S 98€'L S T0L'T S 78SV S 6IE'E S vLT'Y S T08°€ S 8I¥'S S VET'L S 0/8'ST S UOI1BJISIUIWLPE JUSWUIDA0S [elaUdD
:S9IIAIBS J0J SadJey)
:S311IAIIIE [IUSWIUIBAOD
sanuanay weusoid
OT9ZTSZCT $ G66'S¥690T $ 086 VST'TOT S 0€6/TCS6 S L8L'ST9L8 $ TLEWIL'SL $ L9V'T98'LL $ VITVIOVL $ 99.76669 S 8C69S9'€L S Sasuadxa Juawulanos Atewnd ejo
0T9°£1S°LTT $ S66'SY6'90T S 086VST'TOT $ 0€6°LTT'S6 S £8L'ST9L8 S TLEWVIL'SL S L9V'198'LL § VIT'VI9WL $ 99L'V66'69 S 8C6'9S9'€L S S95UadXa SAIAIO. [EJUSWUISAOS (10
T20°6S€E’S 9.5°6STC S60°0T6'T 009'290C 766'086'T 768'T10C 918701'C 7€6'81CC 8ST'LLST 961'8¥8'T 199p WJ31-3U0| U0 153I3U]
7898768 95972S'8 1ST'TISY ST9'T69C 0TL'SSTC 8ST'SOV'E TLT'BEL'T (44T 4" LYL'ESY'T LyY'L68'E swdojansp Alunwwo)
8v1'LTT'y L9V'TSLT STE'E98T 200'L8ET YET'BCET 06€TTLT v€S'SOL'T 0¢1'299°T 867'6vS'T €08°060'T [BAN3|NJ puUE UOIIB3.I3 ‘SHled
ST9Tve’ss €6S'LEL'EY v16°TL8'Sy 9€7'999°9% 68L79CTY S95'€90°9€ YLT'S0S'9€ £09°TTT'9€ Y0E‘90v'CE TSY'6C8'SE uofeanp3
PISV66'TT 878'8T0°0T 0€s'8LT'6 L0T'LT6'L 98679501 ¥SO'PTT'0T £198L0°6 £60'525°8 LS9€6S’8 6€6'8€8°L 9JBj|aM pue yijesaH
0TT'8VT'y S6C'V66'S 6£1'659°9 986'9L¥'9 669200°S LLE'TI9'E 78C'T6Y'Y LT6'TIE Y LLSYSL'E 9L9'V9L'Y sydomalgnd
T€T'16C0€ 809°088'9¢ ¥8T'9TL'ET 8TT'€L9'TT 8v0'18'6T LET'6YSLT Te'e89’sT 0€6'0VL VT 060'6LT'VT 110°626'CT
976'v8S'C (448 14: 44 LYE'BTI'T 888'TIEC €T0'8STC 880°689'T £T5'8T6'T 9102£6'T vST'8E6'T SE6'6L6'T uolesisiuiwpe [epipnf
192'T¥9'v  $ 08S'CS0r  § SST'ves'y S 89TTe0'r S VIE'SYE'E S 01S'8SS'CT S €V0'LT9'E S €CT'VOv'E S I8STPS'E S 69T8Lv'E S UOI1BJ1SIUIUPE JUSWUISA0S [BIBUSD
:S311IAIIIE [BIUSWIUIBA0D
sasuadx3y
14114 veoc €20¢ (44114 | X4114 0coc 6T0¢ 810¢ L10¢ 910¢
(bu1uno22n Jo sisbq |pnJ2oD)
SJBDA |BISI4 U] 1SET
uonIsod 19N ul sasuey)d
T jo 1 98ed
¢3jqel VINIDYIA ‘VSINOT40 ALNNOD

163



$
$

856'088'¢L S T8T0E6'ST S TE9LYLCT SOT'LTT’L S SES'9CT'TT  $ 6VE'SSE'0T 8T¥'/88'9 S 8¥8'0OTL'L S 86£'€ES6 S L90VITY
8S6°'088'¢L S T8T0€6'8T S TE9LvLTT SOTLTT’L S SES'9CTI'TT  $ 6¥E'SSE'0T 8I¥'/88'9 S 8¥8'0TLL S 86£'€ES6 S L90VITY
TL6'8ES'STT S LE8'60090T $ L9€'987'96 T€9'C/9P8 $ G78'989'S8 S SSO'EET'LL TEEQ0T'EL S 88S9TV'TL S L08'0T069 S OIP'ETOS9 S
TL6'8ES'STT $ LE8'60090T $ £9€'981°96 T€9'C/9'V8 $ Sr8'S89'S8 S SSO'EET'LL TEE'90T'EL S 88S9TV'TL S L080T0'69 S OTV'ETOSY S
91v'8sy 6T'760T 6v6'T8Y'T 16£'800°T 969'069 LLT'TTY 195°05€ 6,08tV 90L Ty 091°0TS
90€'5£99 LEYOVEY 192'eSt'e ¥00'C€S Sv6'C19 2089TZ'T 6STLIET S618€6 €I8'TVL LS6'66€
TT'Y86'T €46°L10C 966'€66'T €58°CL6T v0v'CSSs'L 0£v'666°C GL5'986'T GZE'STOC ¥52°000C 6LT7'566T
S0L879°C S9Y'EE9T 78Y'810T 8T'LTL 9TT'Ev9 S6T'0LY STL'YIY 9€6'9TY €TT'SGE 6T0°6C€
6.8°901°C 868°6L0C 8ET'EER'T LLTLTLT 0L9'vrY'T €LE80T'T 908'see'T 9L6'6STT SE8'V60T 86LTL6
6L0°€TL 1LT'L0L YET'969 798489 S8T'sL9 86€'£99 8¢1'7S9 ¥8€'6L9 665019 LET'609
180°0¥ST SS0‘TrST 060'SLY'T 9v8'6EY'T €06'v61'T 6CL'8EY'T 9€L'6EY'T T88°9LET LEV'6TET YIv'E6T'T
0LT'8CT'T 129'780°T ¥0€'600°T VEG'ECET SOT'8TTT €T6'VLL €8€°799 L8679 LYS'6LS 758'65S
9€T00€"L 00€LLE L Ts'eIs9 6.6'T8L'S 09z‘0es’s Tro'LSS'Y LOT'6S8°E 0vE‘ce9’s 602€L9’E LL6'60€’E

[88'E66'E6 S STEBTI'V8 S TLY'TI6'LL S €08'6LV'69 S Tvv'EE8's9 S 988'L6E'€9 S TST'E6T'T9 S S8Y'PIT'09 S v6T'€8I'8S $ SI8VET'SS S

jJuawutan08 Asewd |ejo|

S3I1IAIIOE |BJUBWIUIBA0D
uollsSod 19N ul a8uey)

juawuIan0d Aewud |ero )
S913IAI}0E |BIUSWUIAAOS B0

Snoaue||SIA
Auadoud pue Asuow jo
SN WOUJ SINUIAIL PRIdIIISDIUN
SuOIINQI4IUOD pUB SjUeId PaldlIlISaIuUN
so9xe} |ed0| JaYy10
saxe} S|ea|N
saxe} A}l|1an Jawnsuo)
S9XB} S9SUI| [2IYDA JO10\
S[|IM pue UOI1ePJI0IDJ UO SIXe|
S9XB} 9SN pue sajes |ed0]
saxe} Auadoud
saxe]
:S9I}IAIIIE [BIUBWUISNOD
uonisod 19N ul
saduey) J3Yy1Q pue sanuandy |esauan

164

S20¢ veoc €20¢ (44114 T20¢ 0coc 6T0¢ 810¢ L10¢ 910¢
(bu1uno2an Jo sisbq |pnJdoD)
SJea\ |BISI4 U] 1se]
uoIsod 19N ul sasuey)
70z 98ed
¢9|qelL VINIDYIA ‘YSINO1 40 ALNNOD



1080129 6T0'6CE 86/'TL6 ¥58'65S YIV'E6TT LET'609 L16'60€°E ST8'VET’SS 9T10¢
¥€0°978°S9 €TT'SSE SE8'V60°T LVS'6LS LEV'6TET 665019 60C°'€/9°€E ¥67'€81'8S LT0C
6867T0'89 9€6'9TY 9/6‘6ST°T ¥8€°6/9 188°9/€T L8679 ove‘Ce9’s S8Y'PTT'09 8T0¢
LEO'TSY'69 STL'YIY 908'STT'T €8€°299 9€L'6EV'T 8T1CS9 LOT'658°E TST'E6T'T9 610C
9vS‘v0SCL S6T0LY €4€°80C°T €C6'VLL 6CL'8EY'T 86€°/59 w0'LSS Y 988/6€'€9 0c0o¢
08.'678'9L 9TT'EV9 0L9V¥i'T GOT‘8TT'T €06'767°T 687'S/9 092°02s’s TYP'€€8'99 Te0¢
€86°8STT8 TLeL LLTLTLT VE6'ETET 9v8‘6EY'T 798°189 616°C8L'S €086/769 (44014
19125506 8Y'8T0T 8ETEEHT ¥0€°600°T 060'SLY'T ¥€1°969 wseTs9 TLYV'CT6'LL €¢0¢
GE67S5'86 SOP'EE9T 868°6/0°C T29'¥80°T SS0‘CvST TLT°L0L 00€°LLE L GTE'8CT V8 ¢0¢
LEO'TCY'60T S GOL8C9‘C § 64890T‘C  $ 0LT'8CT'T S T180°0VS'T S 6L0°€TL S 9€T00€L S /[88'€66'€6 § GT0C
|erol saxe)| xejl Xejl s||IM xejl xejl xej| xejl Jea\
|eaoq s|eaN pue uone asuan Ann asnh pue Aadoud |edasidy

Y10 -p41033y JIIYIA Jawnsuo) s9jes |eJo

1010\l

€9|qelL

(buiauno2op fo sispq [pnidon)
SJEeIA |eISI4 U] Ise
924n0S AQ sanuanay Xe] Sa11IAIY |BIUSWUIDIA0D

VINIDYIA ‘YSINOT 40 ALNNOD

165



€98'G61°9CT 16€'692°2C § 9ST'I8T'LT S 086'T9L'VC S EVI'E68CE S £68'VL0'0C S TIT'E66'6T S OSTV8EVC S ¥/LT'9SS'TS S VSTVIT'T9 S Spuny |EIUSWIUIBA0S J3Y10 |[e |e10]
602°0€0'9¢T 9ST'18T LT 9ST'I8T LT 086°T9L'1C EVT€E68'CE L68'7L0'0T €16'168'ST 209°06%'9T 607'LTE'ST €9€V9C'TT spuny syoafoud |eyded 1oy pausissy
- - - - - - 6€T°S60'T 8Y5'€68°L G98'8€T €€ 16£'668°6Y  spunj s1oafoid |eyided Joj paniwwio)
¥59°99T GET'88 S - S - S - S - S - $ - $ - $ - $ a|gepuadsuon
Spuny |EIUSWUIBA0S J3Y10 ||
S€9°LLE°00T 959°08L'V8 S E€€£'898'SL S TIV'6S9'EL $ €8T679'S9 S OVT'6YI'T9 S L06°490°SS S 9TLTS8LS S EIVL6S9Y S 666°L70°St S puny |eJauas |ejoL
127'S62°99 6T6°TLS0S 0LL'TY6TY TTL'006'6€ £¥9°099°€€ 7L6'6L9'6T 9T6'0L8'VT v€L'96T°0F €16°£88'8T L85'€90'9C pausisseun
TIV'60L°LT TIV'60L°LT TIV'60L°LT TIV'60L°LT 990°0¢6°ST 990°0¢6°'ST 8SS8YT VT 88V LLY 678€S9°'T 208'89¢€'T pausissy
000°008'ST 000°008'ST 000°008'ST 000°008'ST 000°008°ST 000°008°ST 000°008'ST 000°008'ST 000°008'ST ¥81'G909T pallwwo)
0TE'89¢ ¥61T'T¥e 798191 - - - - 709°9T0°T - 997'€8¥'T pajplisay
£69'70€ ZET'9SY S 067°67C S 067°67C S vLS'8PT S T0T'6ve S €EvVsre $ 706°09¢ $ TL9'SST $ 09T'LY S d|qepuadsuon
puny |eJsuan
S20e L ZAY4 €202 et 1202 0202 6102 810¢ L102 9102

v a1qeL

(burauno2op fo sisbq [pNJ22o patfipow)
SJB3A [BDSI4 Ua] 15eT
(T) spun4 |eUBWIUIBAOD JO S2dUBjRg PUNY

VINIDYIA ‘YSINO1 40 ALNNOD

166



%ETY %EIY %ST'S %8T°S %96'S %T19°9 %SL'9 %LY'8 %L 9T %IT'S saunypuadxa [eudesuou
40 98ejuaduad e se 921AI9S 192Q
799'€€S'v6 S LYE066°8C S 160879 S (vE0'TOT) S 687'86L°9T $ 8TT'€99'9  $(£98V/T'L) $(TT8LTE'ST) $(99v'8€0'8) S Te8'C08'6y S sadue|eq puny Ul agueyd 19N
919'T89°€9 $ STT'080'TC S - S - $ 0091898 S ¥ZE'T8 S - S - $ 0997TT $ 79€'6£0°0S S (sasn) sa2unos Suidueuly Jay10 |10
- - - - - - - - 099‘vTC - sased| |eyided Jo aduenss|
L08°0vL T€0'C69 - - 96¢7'€CT vZET8 - - - - Spa3d04d ddueINSU|
608°0ST'V ¥80°8L7'T - - Y0E‘€8L - - - - 79€'602'S panssi spuoq uo wniwald
000°06£8S 000°0TT‘6T - - 000'SLLL - - - - 000°0€8' V¥ panssi 19a@
(T€9°€8€8T) (0€9°0€6'TT) (590°569°€T)  (z0T1'20E’S) (9s6v£9'0T)  (69£T929) (652'90€'TT)  (S9¥'€19'TT)  (6EV'SOV'LT)  (8TT'E80'ST) N0 sudysued]
T€9'€8E'ST $ 0€9°0€6°TT $ G90'S69°€T S TOT'COE'S S 9S6'V/9°0T $ 69/T9T°9 ¢ 6ST90E'TT $ SOV'ETOTT S 6EV'S9Y'LT ¢ 8TTE80'ST $ ul suajsued |
(sesn) sa2unos Suipueuly JayiQ
9v0'7S8'0E  $ TET'0T6'L $ £60'879  $(PEO'TOT)  $ 689°9TT'8  $ v6LT859  $(LS8LT'4) ' (TT8'£16°ST) $(92T'€ST'8) $ (T¥S'9€T)  $ SeUnIpuUadXa (J9PUN) JINO SBNUBABI JO SS30X3
TYO'€6S'69T  $ 8L0°CTT6TT S 88L'V6L'80T $ ¥99°/ST'TOT $ BEV'ETT'T6 S 080'V90V8 S vvL'L68T6 S 768'988°86 S T69°€ES'88 S VS8TET'8L S saunypuadxa |ejo]
€178 6ET'EET - - €07'SS - - - - - douenss| puoq o 1s0)
¥/8'850°€ 96£'8L7'C 9t'E0r'T 'sr'e TETTOV'T SLS'¥0SC 796'ST9C ¥18°79LC ST9EV8'T €TV'1S6'T S984eYD |BISIY JBY3I0 PUE 1S3433U|
wr'0T8e r'SLL'T r'0EL'T wr'oer'e 's69°C wr'ov9‘c Trr’009°C 078765°E 8S€°06%°0T Tvv'v0T'C juswaJnial [ediuld
:92IAJBS 192
TLT'YTT'LY 0S8°€05°9T TET'60T'ST 068°9Zt'ST €98°759'8 €59°502°8 080°€L9°LT vEL'T6E9T 680°6TE'ET T20'CT9'TT syoafoud [eyde)
¥09'TL9'E TT6'EV9'E ¥96'L¥T'T 8TT°095C #80°099°'T 8¥€°659°'T 970'55SC 9ZTT6ET 781T'S0ET rv9'T9ET Juswdojanap Ayunwwo)
€65°99T°C 0TEPPT'T 0vS‘8€8'T 69€TTLT 0€L'T8C'T 89G6°/95°T 199°985T TrE0EST 9LTTLY'T 79919Y'T |eIN}NJ pue uo(3ea.d3l ‘syied
GS9'€08°LE €91°0S2'TY ¥00'ST8'8€ 6180L°SE 109°208'S€E 668°8TLCE w9‘seeee 96LVLTCE 9€T/50°6¢ TL9ST6°0€ uoneosnp3
TTE250°CT €99°G/0'TT S8E‘0¥9°0T 20t 770°0T 076°99%°0T GZSEETOT 989'€¥T'6 LTT'TY9'8 119898 [AANTAX aJej|am pue yyjeaH
180°00T’S 9¥1°/90°S LYT'T0L'Y 96t°186'¢€ 09t'88L'€ L¥S195°€E 0L9'Ev¥'E 8€0LYT'E 600°680°€ ¥76'820°€ S3Jom dljgnd
088°776'9¢ 06LC€T'9¢ T0T29T'€T vSY'SEETT S00'S0%‘8T GTG96€'ST €/6'86E'VT L89V8L'ET LST'VSO'ET 89G8vLT'TT Ayages oljqnd
955°620°€ 6CLLE8'T TIS'7S9°C 179°055°C LEY'002'T LL9'SYTC GSST0TC 00€C20C 8TS6'T 78LTL6'T uoneJisiulwpe [epipnf
TOY'STO’S S 8T¥'690°S S 666'S8Y'Y S 8S6°096°c S TIVL0L'E S TEEWTS'E S LVO'TSS'E S OTTOVE'E S LIv'TLT'E S S6S'8IEE S UOI3BJISIUIWPE JUSWUIIAOS [eI3USD
sainypuadx3y
[80'SYY'00C S OTETTTLTT S S88TTY'EIT $ 0£9°9S0°70T $ LTT'OVT'66 S v/8'SY9'06 S £88°CCL'V8 S €80°696'78 S 99508708 S E€IE'S68LL S S9NUA3J [e30]
TEV'SPTL 786'8T6'S 65'€60°S LEE'ESL'9 €TE'8YE'S GG9°9T8’E 9TLT0¥'T €00'TZEC GTT'SLET 69520€'Y |eiopa4
GST96Y'TT 89€°959°0T 116°929'6 S¥1°9/8°8 T6€'ST6'8 L6T'7L9'8 €16'59C'8 T6°LL8'L 817'S8SL 988°6LL L Yieamuowwio)
007‘8€0°CY - - - - - - - - - vl WoJj uoingLuo)
:SonuUaAal _mucwrcc;w>0m;wyc_
960°2L0°9T 8€7'8SST 908‘60¢ TIEPTS LTY'ETS TLTOVL 180°€6¢ STT'06T 781°8LS [43: 4134 1502 P3JaA039Y
SOt‘€0S Ly7'08L §90'850°'T 0Tv'10S 969069 LLTTTY 195°05€ 099°26¥ 90L Tty 09T0TS snoaue|[adsIA
18TLLEY 00t'706'€ 6GE'ESE'E 6LL'VE0'E 9T Ery'T 9vT'€TEC 6TE0TET €S9TYTC 8¥1'T20C LL1°986T S2JIAISS 404 sa3IRYD
SETOTY'L LEI'IVEY T9T'ESH'T ¥00°C€S S¥6°CT9 708°91C°T 6STLTET S61°8€6 €18'TYL 1S6°66€ Ayiadoud pue Asuow o 3sn wioJy anuany
ST6°0TT 901'8L 80€'€CT €9/'70T 89029 608°c8 68968 0€56S 6626 vL6°LE S24N3194104 pUE S3UL
T€S198°C LSY'9TET €0T'ETTT €€7°9/8 £58'7€8 880889 16095 169°€CS 178905 85959 sesua2l| AJoje|n3aJ pue s394 933|IA1d ‘SHWIRd
0STLTY'ST 0T9'vey'vT 069'7¥9°CT 08T‘649'TT 6€€°966°0T 099°90T°6 5888578 ¥05°006°L OvLTy9’L 66T°€L6'9 SOXe} |ea0] JBYI0
LLS'T66'C6 S S90°87TV8 S €78°9Y9°LL S LSY'PBT69 S 618'L08'S9 S 698€8S€9 S €L0V/809 $ 0SL'8TS'09 $ PIS'LSE'8S § 18T'LTO'SS S soxe} Ajiadoud eausn
SONUDAIY
520¢ vzoe €20T 20t T20T 0202 610C 810C L10T 910¢
(buiauno2p Jo sisbq [pN122p paifipow)
SIEDA |BISI4 U] 1Se]
Spun4 [BIUBWUISAOD) JO S3duUe|eg pun4 ul saduey)
S9|qeL VINIDYIA ‘VSINOT 40 ALNNOD

167



08%'000°29 6T0'6CE 86/'TL6 ¥58'65S VIv'E6T'T LET'609 L16'60€°€E 187'LT0’SS 910¢
¥S2'000°99 €TT'SSE SE8'V60°T LYS'6LS LEV'6TET 665019 60C'€/9°E YT1S'LSE'8S LTOC
¥ST'6T1'89 9€6'9TY 9/6‘6ST°T L86V¥9 T88°9LET ¥8€'6L9 ovE‘Ce9’s 0S/‘815°09 8T0¢
8S6°CET'69 STLYTY 908'SCT'T €8€°299 9€L'6EV'T 8¢TCS9 LOT6S8°€E €0'7£8°09 6T0¢
6¢5°069°CL S6T0LY €L€°80T°T €6'VLL 6CL'8EV'T 86€°/59 w0'LSSY 698°€85°€9 0¢ot¢
8ST'V08'9L 9TTEV9 0L9V¥i'T SOT8TC'T €06V61'T 687’519 097°025°S 61820859 T¢0¢
L€9°€98°08 18¢°1TL LITLTLT YE6'ETET 9v8‘6EV'T €98°/89 616°C8L'S LSY'¥8T69 (4414
€15T62°06 8Y'8T0T 8ETEEHT ¥0€°600°T 060'SLY'T ¥€1°969 WS eTs9 €78°9v9°LL €¢0¢
61975586 S9Y'EE9T 868°6/0°C T29'V80°T SS0‘CYST TLT°L0L 00€°LLE L S908¢Tv8 ¥7¢0¢
LTL'8TY'80T $ SO0L'879C $ 6/890T°C 0£T7'8TT'T S T180°0VS'T $§ 6L0°€tL S OfT'00€’L S LLS'T66°C6 T4 4
|erol saxe)| xej| xeJl s||IIM xejl xej| xejl xejl Jesa\
|eaoq S|eaN pue asuaan Ann ash pue Ayiadoud |eastd

SETTHTe) uoleploddy JIIYIA Jawnsuo) sojes |eJoq

1010\l

9 9|qelL

(bu1nuno22p fo sisbq [pNJ220 patfipow)
SJedA [easl4 ua] 1seq
924n0S AQ S9NUIASY Xe] [EIUSWIUISAOYD |BIDUSD

VINIDYIA ‘YSINOT 40 ALNNOD

168



‘an|eA 193JeAl Jieq 1e paiodad S| anjeA PassasSy d|gexe] |B10] ‘an|eA Passassy d|gexe] |e10] Se awes 3yl Sl an|eA d|qexe] |en1dy palewiisy 910N

9NUBA3Y JO JBUOISSILIWOY :924N0S

8.0 %00°00T 009°€9T V18, 009°€9TV18°L 008'SS9‘TIS‘C 0CP'P8L°08  09/°SO¥'9T  00€£9C°0T 0T8'8ST'ZSE 00S‘T68'LE8Y 910¢
8L°0 %00°00T 0TC'T8T'6L8'L 0TC'T8T'6L8'L ov9‘thv'6vv'c  S98'STy8L GZ6'0VT'LT  006'€ELOT  08L'TLIT8E 00T99TTV6'V LT0C
180 %00°00T 605'950'810°8 G05°950'810°8 0C¢6°619°0SP'C  020°92/°08  00L‘€9S9T  00L‘TSSOT  S91°996°66€  000'879°680°S 8T0¢
180 %00°00T 0vZ‘T8€'69T'8 0vZ‘18€69T'8 0C6'TS6'IVEC  009°CL6VL  0E0'SEV'9T  0006E€S0T  06C°6CE‘€Cy 00V'ESTTOE’S 6T0¢
180 %00°00T 068'876'SYY'8 068°876'SYY'8 0TZ'COE'0TEC  080'PS6'9Z  000°LEL9T  00V‘TLYP'OT  00T'T6E‘TSY 000°T60°085°S 0¢0t¢
180 %00°00T T6T°LTL'99L'8 T6T'LTL'99L'8 L09°68L'99€'C  099°LLS9L SeP'8LL°LT  00T'0SS'OT  008'€E9TLY 00SL6E°€C8’S T¢0¢
180 %00°00T S¥/'800'8L66 S¥/'800'8L66 0TC'8ST'TLT'C 0L8'8¥9LL G6C'0C9°6T  00T'TS9°0T  0/8V86°6ES 00V ¥78°8S0°L [440)4
180 %00°00T GSE'00L'T90°TT  SSE'00LT90TT  09€°9ZT'89Z'C  0S9'TTI'S8 GOTCCE'0Z  00T'98€0T OV6'SLT'ESS 00T‘89¥' VI8 €¢0¢
180 %00°00T GT6'SY9'SSS'TT  GT6'GP9'SSS'TT  048'89C°0v¥'Cc  0LV'6¥0'v6  06LTTS'€C  00S‘T80'TT G8E/88°65S 006°9€8'9¢y'8 0t
€80 %00°00T 008°9¥8°LELTT S 008'9¥8‘LEL'TT $ 080'LEL'STST S 096'958V6 S OTT'T6T'YT $ 00L'8S9°0T $ 0SL'EVT'TLL S 00C'6ST'8TE'6 § STOT
ajey xel  anjep [enyy anjep anjep ERTNER jende) sjoo] S9WOH Ayadoug ajess] 1eap

Paig  jo asejuadiad a|qexe] passassy alqnd ,SIUBYIIBN pue 3IqoN |euosiad |eay |easi4

|erol e se anjep |enyy a|qexe] |ejol Asauiyoe

passassy pajewns]

169

siea |easl4 ua] ise]
Ayadoud a|gexe] jo anjeA |eN1dY Palewilsy pue anjes passassy

L9o|qeL VINIDYHIA ‘YSINOT 40 ALNNOD



06°'TS s! Aviadoud |euosiad ssauisng (¢)
an|eA passasse Jo 0TS J4ad (T)

870 ¥C0 TL0 S€9T'0 8.0 S9°0 06'T L0 06'T L0 9T0¢
8%7'0 ¥C0 TL0 S€9T°0 8.0 S9°0 06'T 2o (7)) eve cL0 LTOC
8%7'0 ¥C0 TL0 S€9T°0 80 S9°0 06'T 2o (7)) eve cL0 8T0¢
8%7'0 ¥C0 TL0 S€9T°0 80 S9°0 06'T 2o (7)) vt cL0 6T0C
870 ¥C0 TL0 S€9T0 80 S9°0 06'T 2o (7)) eve cL0 0cot
870 ¥C0 TL0 S€9T0 80 S9°0 06'T 2o (7)) eve cL0 Te0t¢
870 (440 TL0 S€9T0 80 S9°0 06'T 2o (7)) eve cL0 eoe
870 0C'0 TL0 S€9T0 180 S9°0 06'T 2o (7)) €ve cL0 €¢0¢
870 0C'0 TL0 S€9T0 180 S9°0 06'T 2o (7)) €ve cL0 0t
870 0C'0 TL0 S€9T0 180 S9°0 06'T 2o (7)) eve cL0 Y4014
Anadoug 1els3 Anadoug 1e1s3 ey xe| jende) s|joo] pue S9WOH Anadoug 91e1s3 SIedA
|euosiad |eay |euosiad |eay 102.1a ,SueyadN Aduiyoep 3IqoN |euosiad |eay |easiq
|elol
|eJaulpl Jo umo] es|ino7 Jo umo} sajey alig
sojey Suiddejano sajey Suiddejsano

SIEIA |BISI{ U] IS
SjuswWuJIaN09 3uiddeldanQ pue 10a41Q
(T) so1ey xe| Ayiadoud

8 9|qelL VINIDYIA ‘YSINOT 40 ALNNOD

170



3NUBASY JO JBUOISSILIWOY) :324N0S

%91 Ve GE€8'685'699°C
26661000 0v.'/1S'SL
G19/6£00°0 082'820'82
£%500200°0 004°LLL'SL
0¥222200°0 GoL'8LY /L

VIN VIN
VIN VIN
66557£00°0 0£5'980°2¢
V/N VIN
28568200°0 06196922
126019000 0ve'1L88 LY
0G£S871L0°0 0LZ'SLy'oLL
L¥G1L29G0°0 09%'0LG PPy
¥01089¥2°0 02Z'8LE'vEB'L
uoljenjep uoljenjep
passassy poassassy
|e10] Jo % ST0Z

9T0C 1edA |edsld

SC0C 1ed |edsly

ZE1NT4 058'798669°C
VIN VIN Joyjeay/ladojanaq pue OU| 8300 'Y WEI[IN
V/N V/N Jadojaraq pue uswdojaaag pue ¥eai1) buudg
V/N V/N auljadid auljadid [eluojo)
905€8100°0 082's0z‘Le I8|lelsy SOMOT
8¢8€€2000 G9¢‘020°.2 J0J0EN[UOY [IAID uononJsuoy Jsuodine4
025662000 0811 L9'vE o109 o309|3 eluIblIA [esua
8892¢€€00°0 G6l vy 8e Buunjoejnuey Jse|dejuad Jauxo0[y
18209€00°0 06.'2€9°Ly J81ua) ereq uozewy
0919€S00°0 008'956°19 auljadid Se9 elquinjo)
12€02600°0 098'5€901 o109 do-09 oL}09|3 yoouueyeddey
821090100 06570522l iajlelsy Hewjepn
81.G€2€0°0 00L'GL6°€.LE o109 uoluiwo(qg pIo
1G1/9191°0 06£'612°898°1L o109 Jamod eluibliA uojuiwoq
uonenjen uonenjep ssauisng JaAedxe]
passassy passassy adAL
elol J0 % ¥20¢

6 9|qelL

101id SIB3A BUIN POLIad DY) pUB JBDA JUBLIND

sioAedxe] Ayiadoud |edpulid

VINIDYIA ‘YSINOT 40 ALNNOD

171



"10Y 49119y xe] Aladoud |pUOSIad 104 Yy} Eamuowwo) ay3 WoJy dnuaAal sapndul (€)
'S$32eq||04 pue| apnjdul Jou sa0( (Z)
"159491Ul 13 salljeuad Jo dAISN|IXT (T)

921440 S,Jainseal] AJuno) ‘SNUaAaY JO JBUOISSILIWOY :324N0S

%666 99/'6SLSS L0t'0S8°C %86 6S£606°CS ¥/9'908'SS 910¢
%6T°00T TY0'v8YLS L09°LV8T %.6'96 YEY9€9'SS 0S8'9L€°LS L10¢
%.8'66 T#9°290°09 £06'858°C %CT'S6 vEL'€0TLS 66T'6£1°09 810¢
%9366 88Tv31'T9 TIV'8LY'E %TT V6 LL1'S008S S9/7/S'T9 610¢
%T8'66 LLELEIET S/Y'196°C %ST°S6 20669909 660°65.'€9 0coc
%99°'66 970'TT6'S9 800°0TT‘E %S6'V6 8TO'TT8'79 €€9'87T°99 Teoc
%88°L6 £S9°069°89 TTELYL'T %6E°S6 9Y€'€EY6°99 0v9'LLT'0L [4404
%LY'L6 L89°6T8°9L 79T'sv0°C %8376 STS‘VLL'YL 8SY'T18'8L €c0c
%6.°96 S6.°008°T8 0SET9Y'T %90°S6 SPY‘8€€08 089158 vcoc
%8T'S6 €68°97868 S - S %8T'S6 £58°973°68 S 8EL'VLT'V6 T4 V4
Ana1 Jo unowy (2 ‘1) s1eap Ana1 jo jJunowy Jea) |eastd Jea\
98ejuadiad juanbasqns uj 98ejuadiad 104 Ana |easiy
91eQ 03 SuoI11I3||0) |e10L Su01199]|0) (€T) Ana1 9Y3 JO JedA (1) xel |jero1

|B2S14 BY3 UIYUM Pa3d3)||0)

172

SIBDA [BISI4 U3 1se
SU01123||0) pue salna xe] Ayadoud

0T 3lqel VINIDYIA ‘VYSINOT 40 ALNNOD



€T 9]qel - S213S11e1S dlwou0d3 pue dlydesSowaq Jo ajnpayds ayy 235 (T)
"SJUSW1E]S |BIDURULL BY] 01 SDI0U 33 Ul punoy aq ued 1gap Suipuelsino s,Aluno) ayi Suipsedal sjie1aq 210N

€eec %L€'9665 9v6'VEL'08 7€9'V8T'T 000°005°Z 2769169 000°0€8°L€E 06€°€0€LT 9T0C
986'T %87°9£0S v€T'€L6'69 8LEVEDT - 806019 000'STT’LE 8776°76€'ST LT0T
LEBT %¥8'LTSY €07'168°59 - - L63°EV6'S 000°08t'9€ 90SL9t'€T 8T0C
80L°T %05 TZ0V 890€78'79 - - ¥00°9/t'S 000ST8'SE ¥90°7€S'TT 610¢
68ST %0G TEEE 88€VEL'6G - - 99/°/20'S 000°0CT'SE 77998561 020¢
60L°T %L1 6VEE 680°0£T'S9 - - 606°€8€‘S 000°06€'v€ 08T‘96€'ST 1202
09T %TT T90E 2T616TT9 - - 8176y 000°079°'€E 8EL'SYL'ET [44ord
A7) %CS'0TLT €90°CC16S - - £91°98Y'Y 000°0T8‘CE 967'ST8'TT €20¢
098°T %0L TTSE 8G/L'STE9L - - v06°StE’S 000'S90°TS S8'V06°6T 20t
78T's %LT'LST9 TCT086'SET § - - S 0TL0¥0‘'6 S 000°S9T'0S LYvLL9L S20T
(1) enden (T) @wodu| JUSWIUIdN0D sosedn S910N wniwalid spuog spuog SIEDA

Jad |euosiad jo Aewnd jende) uonedpniuy puog anuanay uonesiqo |eastd

a8ejuadiad |erol 9NUdANJY 9sed |eiauan

173

S91}AIIIY |[EIUSWUIINOD

SIB3A |BISI{ U] 1SeT
2dA] Aq1gaq SuipueisinQ jo soney

11 3lqelL VINIDYIA ‘VSINO140 ALNNOD



"s9oUasge pajesuadwod pue ‘sases| |eyded

‘SpuOQ SNUBA3J SIPN|IXT 'SUBOT pun{ AJelay] pue 1gap papuog uonesi|qo |esauas wual-uol [je sapnpul (€)
£ 9|qe] - Axadoud s|gexe] Jo anjeA |eN1DY Palewlls] pue anje pPassassy JO 9|NPaYIs ayl 93s ()
bT 9|ge] - S211S11e1S dlwouod] pue diydesSowa JO 9|NPaYIS 9yl ul punoy ag ued eiep uonendod (1)

8€8 %LE0 0S6°0T0‘6C 0S6°0T0°6¢ 9T0C
€9/ %¥E0 G77'8889¢ §2T’883°9C LT0T
169 %TE0 006°€9L 7T 006°€9. ¢ 8T0C
919 %820 SYE‘Er9°Ce SYEEV9TT 6T0C
9% %¥T0 159°925°0C 159°925°0C 020t
L0L %TE0 €687969¢ €587969¢ 120C
LV9 %SC0 TSTVeT'ST TST'VeT'se zeoe
vLS %TT0 PrEVI0ET YYEVI0ET £20C
01§ %310 G6T'€T6°0C S6T'€T6°0T ¥20t
vL6T %¥9°0 68S‘T6L'T8 S 68S'T6L'T8 S S20C
(T) endey (2) anjen (€)192a 192@ Jeap
19d 192Q passassy papuog papuog |easi4
papuog 011qa2@ BN ssoup
18N uonesiqo
|eiauan
19N jo oney

¢t /lqel

SIBDA |BISI{ UD] 1seT
eude) Jad 192Q papuog 19N pUe an|ep passassy
011g2Q papuog [eJauaD 12N J0 Oliey

VINIDYIA ‘YSINOT 40 ALNNOD

174



TTT'086'GET

S %00T

TTT'086'GET

$

"1q9p Suiddejiano ou sey esinoq jo Ayuno) ayy (1)

eluIduIA ‘esinoT 4o Ayuno)

(T):302410

€1 9|qel

§¢0T ‘0g dunriy
1g92Q S91IAIDY |elUBWUIBA0D SuiddellanQ pue 10341Q

VINI9YIA ‘VSINOT 40 ALNNOD

175



uollewJlou| 1234e|A Jogeq -uolssiwwo) uswAojdw3 ejuidaip  (S)
s|jooyas a1jgnd Auno) esinoq ayl Aq paJedaud se uoday jooyds jenuuy ({)
SNSUDd |elUURI3P YyUMm Ajuo 1nqg ‘Ajjenuue paiepdn si 1eyy eiep 1ou S| [9A3] Ayuno) ay3 1e 93y uelpalN  (€)
sisAjeuy olwouoo3 Jo neaung 's'n (2)

sye4 Y2Inp snsuad sn (1) :92n0S
%09°€ €€8Y €68'8€ L6EIVET 209°v€ 910¢
%05°€ S6LY 9/0°6€ YEV'8LET 9€T’se L10¢
%00°€ €498y 185°0v 6vT'aSyT 098°S€ 810¢
%0L°C 9TL'Y 9LY'Ty 08T'79ST 8LL'9€ 610¢
%069 L6V 1174 VLY LY 8LY'T6LT 96S°LE 0coc
%0L°€ V6V 680°0S 6S8'SV6'T TET'8E jyderd
%09°C TET'S 0€L°0S 8L0°SE0C 8178'8¢€ [440r4
%09°C €ET’S LS6°TS 88T'ELTC 911’0V €¢0¢
%08°C 9€T’S LS6°CS 88T'ELTC LEO'TY veoc
%00t 8LT'S LS6°CS 88T'ELTC S 8TY'TY STderd
(g) @1y UDW () yuswiyjoauz (€) @8y (2) @wodu| (2) @awoou| (1) uonendod Jedp
-Aojdwiaun Jooyds uelpaiN |euosiad |euosiad |easi
eyde) 1ad

vialqel

SIBDA [BDSI4 UD] 1se

$213s1383S d1Wou023 pue diydesSowaq

VINIDYHIA ‘YSINOT 40 ALNNOD

176



|[euoseas,,

's1da@ YH satuedwo) [enpialpu| ‘uoissiwwo) JudawAhojdw3 eluidJIA :924n0S

%6C'1S T/T0T s|eyol

4" 9JNpo.d Jaljene) %cC8'0 4" €8 "au| ‘sdiydy
17 491U 84e) Yl ESH ESINOT %€6°0 11 56 SPIeuoqQIn
0T SPIeuoQIn %S6°0 ot L6 Hosay s3uIss0J) Yeopueuays
6 SOMOT %€6°0 6 [4" SOMOT
8 «H0s3Y S3uIss0u) yeopueuays %0€" L 8 VIt J91Ud) 24D Y3|eaH esinol
L uol pood %v8°L L L8T uor] poo4
9 uolesod.o) 42314 wig-u1 %.10°€ 9 9/T uolesodio) |[swWwnH pue uuep
S esinoq jo Ayuno) %Z2E’S g 1€ eJlIoWY 4O 1sejdeluad-4auddo|y
% eJ1JWY 4O 1se|deluad - Jaud 0|y %EL' L % TvS esinoq jo Ayuno)
€ Jamod eluidiip uoluiwoq %9€'6 € ¢S6 s|00Yds 21jgnd Ayuno) esino
[4 $|00Yds 21jgnd Ayuno) esino %0¢ L1 [4 6ETT A313u3 uojuiwog
T U] ‘pewiem %P8l T 80V'T "ou| ‘pewiep
juey saaho|dw3 juawAiojdw3 Nuey so9Aojdwy JaAo|dwi3

Auno)
|1€101 JO %

9TOC 1B |edsld

GC0T 1ed |edsld

ST 9lqel

101ud SIBIA DUIN POl DY} PUB JBDA JUBLIND
siaAojdw3 jedipund

VINIDYIA ‘YSINOT 40 ALNNOD

177



SpJ023Yy ||0JAed :924n0S

€ee 0ce 80¢ €8¢ T/C 89¢ 09¢ 9v¢ 8¢¢ LET s|eiol
€ uoduy
T T T T T T T T T T JU3Wdo|3ASP dIWOU0D]
T T T 8 6 6 8 8 8 8 juawdolansp Ayunwwo)
uswdojanap Ajunwwo)
0T 8 8 9 L 9 9 9 S S uolleaJtdal pue syJed
UOI}eaJd3J pue 24N N)
14 )4 )4 517 517 LY 97 194 1A% 1h% S92IAJBS [B120S JO JudwWIedaq
9Jej|oM pue yieaH
L L L L L 9 9 9 ) ) [ljpuen
8T 8T 8T 9T T T 71 T T T 9dueualulew |eJausn
syJom 21gnd
6 6 9 9 9 9 9 9 € € |0J1U0I [eWIUY
L L L L 9 9 9 9 9 9 suoldadsul 3uip|ing
98 08 8L 79 TS TS 8V oY 1% 9 9ndsal R alld
9L 9L VL 89 69 69 99 29 9 9 Juswyledap syliays
Ayajes olqnd
0¢ 6T 8T 8T 8T 8T LT 91 ST ST uoljedisiuiwpe jeipnfg
6€ 8¢ 143 LE 143 143 9¢ 143 143 €€ JUBWUIAA0S |eJauaD
Y4114 | Z41 14 €¢0¢ (44114 T20¢ 0¢0¢ 610¢ 8T10¢ LT0C 910¢ uonpunyg

9T 3jqel

SIBDA |BISI{ UD] 1seT

uonound Agq sesAojdw3 Juswuiano Auno) jusjeAinbly swiy-||n4

VINIDYIA ‘YSINOT 40 ALNNOD

178



9|ge|leAe 10U UOIIBWIOJU|

*12d00) uop|aM Ag papinoid mou pue TTQZ [13Un s1eahA 931y} AJDAS BUOP SNSUI) [00YDS [BN1IY UO paseq uolieindod 3y |ooyds 310N

sjuswiiedap AJuno) |enpiAipu| :824N0S

7s€'sT L6191 99€91 8LY'ST 609VT LTO'ET YL0'E€T STETT STY'TT vZETT [idnd yad saunypuadxa [e10]
€St 3% LY 9ty LTy 6TV LTV €6€ Sov vLE S19yoea} Jo JaquinN
8LT'S STT'S €98y 678'y v8Ly SLL'Y 9Ly €58y S6L'y €€8'y (U21eN) diysiaquIdN Ajleq Ay
S669 8989 0£9°9 5899 6029 £80°9 ¥10'9 7109 8¥19 6509 uone|ndod a3e |ooyds
:uoljeonpy
pJeog [00YdS - Hun Jusuodwo)
6.6 156 168 €51 0TET 0ST'T SY0‘T 8.8 6.6 0.8 panssi sywJad Suluoz
:8uiuue|d
1uawdojanap Ajjunwwo)
6T9°€T 689'TT 9019 960'8 9v's v9T'y 955, v€0'L TL6'S 9/9's syuedioiped suods yinoa
v88'L 6LYTT 6€T°6 618'S LS8y 6CL'Y 7TL'0T TL0TT LTOET YEL'TT syuedioinied Ayjioe4 onenby
GLT L8T LT 9¢T 81T z0€ %3 95¢ 0S¢ €5¢ syuedioied weaSoud jooyds-tayy
0€€ 90¢€ S8 08 €5 6TT €2¢ 152 6LT 86T panssi sywuad ||ey uoliea.day
:uoljeoaJddal pue syJed
uolleaJldal pue ainijn)
19 89 €9 99 S8 9 99 172 €8 16 saljiwe4 ApaaN “3ssy Aetodwa |
70S's 10S'S 789°s v19'S ¥0S's LET'Y L9LY 6€0°E L16T 96T pIedIpaN
S9T'C 86T°C 91T 9881 UT'T 609‘T 0€S‘T 609'T 69L°T 984’1 sdweis pooy
‘peojase)
:S9JIAJSS |eId0S uFO pcmc._tmamo
aJej[am pue yijesH
or'e ¥9°C 29°¢ 99°C TLC 6€'C 9T * * * (Aep/suoy) Buijphoay
€0'8L 06'89 6799 LT°S9 00°LS oT'LL 0T LL 80'89 6079 ¥9'19 (Aep/suo1) pa103||02 Bsnyay
‘ligpuen
LT A 11 1T 4" 0T 45 1T 1T 1T S3I2IYIA/SHONIL
:9dueualulew |elauan
SyJom 21|gnd
149 185°€ 195°€ ST 6€9°C 866C S60°E 66€°E 0LS°E 79€'s paJamsue s||ed Jo JaquinN
:]0J1U0d jewliuy
956'T 8€6'T ¥90C 8vT'T 026'T 609°T LTV'T 09%'1 1451 98€T panssi sjWJad
:suoiyoadsul Suipjing
S00Y 790y €TTY S60'Y veL's 109°€ €pS'E 66C°S ¥0S‘E 0€9'€ suiodsued] anJsal [en3oe Jo Jaquiny |e10]
006°L 126°L 698°L v66°L 89€'/ TL'0T 0LLTT 8.L0T ¥20'vT LLT'TT 9DIAJISS 104 S||BD JO JaqUINN [B10]
8v8's €6C'S €98y vEEY S66°E 8989 6SEL LEE9 GEL'9 ¥S5'9 anasay
750°C 879°C 910'E 099°€ €LE'E vL8'E 1Tv'Y vy 68C°L €LY aJl4
:9NJsaJl pue all4
L60'6 87S‘s 8LEL 961'8 9¢5°s 608'S 168 855'8 8TL'S 0v9'0T siaded |IADD
18L°C 90T‘E 9097 TEY'T ¥8ET 918'T 706'1 6TY'T ST0'T 06 SUOIIB|OIA D1jel |
vET'T 979°C LT8'T 1591 £76'T 0€8'T vI6'T TOLT (443 v9L'T sisaule |edishyd
“ur_mrcp._mn_w_u mttmr_m
Alajes olqnd
Sz0¢ vzoe €202 720t 1202 020¢ 6102 810¢ £102 9102 uonpunj

LT 3lqel

SIeaA |BISI4 U] 1SeT
uondun4 Aq sso1eaipu Sunesado

VINIDYIA ‘YSINO1 40 ALNNOD

179



0¢€T

0T

29701

1

LT

N~

00T

1T
9T

6¢T

1T

29701

-

14"

— O O~

L6

11
ST

0¢€T

0T

9701

—

4

AN~ 0 ©

6

0T
v

SET

-

1T

AN~ 0 M

88

0T
€T

ST

—

(0]

oM O N -

L8

0T
4"

evl

(0]

(0]

n O© O

€8

ot
T1

€et

—

(0]

n O© o

I~

98

0T
(0]

SET

29701
T
8
[4

—

(0]

O wn o

8

(0]
(0]

8¢1

9701
T
8
[4

nwn oo

08

0T

LTT

—

O O oo

08

(0]

S9|NPaYIS |[eMauay adueldnsu| :224nos

sasng |ooyos
sjooyods
:uojyeanpy
pJeog [00Y2S - U 1UBUOdWO)

S9I2IYaA
:8uluueld
1uswdojansp Ajlunwwo)
93eauoe syled
sal}|1oe) dllenby
S9I2IYaA
SJ191Ud2 AJlunwwo)
:Uol3e3II3. pue Syied
UOI1e3J23J puk 3un}n)
S9I2IYaA
1S9DIAJDS |B120S JO Judwiiedaq
2iej|oaM pue yijesaH
$91S SulpAday 1§ 9snyay
Sa1S
SO2IYIA
‘[lypuen
S9[21Yan/syona L
:9JUBUIUIBW |BJBUSD
S)JOM 21|gNnd
3onJ] 2414
S9|21YyaA asuodsay 31sd14
saoue|NqWY
S92IYSaA
1$92IAJ9S Aduadiawg
S9[3IYaA
:]0J3U0D [eWIUY
S32IYaA |e10]
:Juswiedap sylIays
Ayajes oljgnd
S9I2IYaA
s8uip|ing uonessIuIWpPY
UOI}BJISIUIWP. JUBWUIDA0S |BIaUdD

TA114

veoc

€¢0¢

(4414

Tc0c

0¢coc

6T0¢C

8T0¢

LT0C

910¢

uoidun4

8T 3|qel

SJeaA [edsl4 ua] 1seq
uonoun4 Aq sansiels 1assy |eude)

VINIDYIA ‘YSINOT 40 ALNNOD

180



{m ROBINSON, FARMER, COX ASSOCIATES, PLLC
Certified Public Accountants

CPAs | CONSULTANTS

Independent Auditors’ Report on Internal Control over Financial Reporting and on
Compliance and Other Matters Based on an Audit of Financial Statements
Performed in Accordance with Government Auditing Standards

To the Honorable Members of the Board of Supervisors
County of Louisa, Virginia

We have audited, in accordance with the auditing standards generally accepted in the United States of America;
the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States; and the Specifications for Audits of Counties, Cities, and Towns, issued by the Auditor
of Public Accounts of the Commonwealth of Virginia, the financial statements of the governmental activities, the
discretely presented component units, each major fund, and the aggregate remaining fund information of the
County of Louisa, Virginia, as of and for the year ended June 30, 2025, and the related notes to the financial
statements, which collectively comprise the County of Louisa, Virginia’s basic financial statements, and have issued
our report thereon dated December 5, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the County of Louisa, Virginia’s
internal control over financial reporting (internal control) as a basis for designing audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but not
for the purpose of expressing an opinion on the effectiveness of the County of Louisa, Virginia’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the County of Louisa, Virginia’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 entity’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
have not been identified.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the County of Louisa, Virginia’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 entity’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 entity’s internal control and compliance. Accordingly, this communication is not
suitable for any other purpose.

RM, ;M,a"( w

Charlottesville, Virginia
December 5, 2025
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{ ROBINSON, FARMER, COX ASSOCIATES, PLLC
Certified Public Accountants

CPAs | CONSULTANTS

Independent Auditors’ Report on Compliance For Each Major Program and on
Internal Control over Compliance Required by the Uniform Guidance

To the Honorable Members of the Board of Supervisors
County of Louisa, Virginia

Report on Compliance for Each Major Federal Program
Opinion on Each Major Federal Program

We have audited the County of Louisa, Virginia’s compliance with the types of compliance requirements identified
as subject to audit in the OMB Compliance Supplement that could have a direct and material effect on each of the
County of Louisa, Virginia’s major federal programs for the year ended June 30, 2025. The County of Louisa,
Virginia’s major federal programs are identified in the summary of auditors’ results section of the accompanying
schedule of findings and questioned costs.

In our opinion, the County of Louisa, Virginia complied, in all material respects, with the types of compliance
requirements referred to above that could have a direct and material effect on each of its major federal programs
for the year ended June 30, 2025.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United
States of America; the standards applicable to financial audits contained in Government Auditing Standards, issued
by the Comptroller General of the United States; 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 Auditors’ Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of County of Louisa, Virginia 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 each major federal
program. Our audit does not provide a legal determination of County of Louisa, Virginia’s compliance with the
compliance requirements referred to above.

Responsibilities of Management for Compliance
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 County of Louisa,
Virginia’s federal programs.
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Auditors’ 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 County of
Louisa, Virginia’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 generally
accepted auditing standards, 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 County of Louisa, Virginia’s
compliance with the requirements of each major federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards,
and the Uniform Guidance, we:

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

e 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 County of Louisa, Virginia’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 County of Louisa, Virginia’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 County of Louisa, Virginia’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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Report on Internal Control over Compliance: (Continued)

Our consideration of internal control over compliance was for the limited purpose described in the Auditors’
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 that testing based on the requirements of the Uniform
Guidance. Accordingly, this report is not suitable for any other purpose.

RM—-, ;M,a"( w

Charlottesville, Virginia
December 5, 2025
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COUNTY OF LOUISA, VIRGINIA

Schedule of Expenditures of Federal Awards
For the Year Ended June 30, 2025

Federal
Assistance Pass-Through
Federal Grantor/State Pass - Through Grantor/ Listing Entity Federal Provided to
Program or Cluster Title Number Identifying Number Expenditures Subrecipients
Department of Health and Human Services:
Pass Through Payments:
Department of Social Services:
Temporary Assistance For Needy Families 93.558 0400123/0400124 S 240,563 $ -
CCDF Cluster:
Child Care Mandatory and Matching Funds of the Child Care
and Development Fund 93.596 0760123/0760124 47,513 $ -
Total CCDF Cluster 47,513 § -
Medicaid Cluster:
Medical Assistance Program 93.778 1200123/1200124 603,218 § -
Total Medicaid Cluster 603,218 $ -
Guardianship Assistance 93.090 1110123/1110124 S 17,664 S -
Title Iv-E Prevention Program 93.472 1140124 12,520 -
Marylee Allen Promoting Safe and Stable Families Program 93.556 0950123/0950124 22,231 -
Refugee and Entrant Assistance State/Replacement Designee
Administered Programs 93.566 0500123/0500124 1,458 -
Low-Income Home Energy Assistance 93.568 0600423/0600424 46,229 -
Chafee Education And Training Vouchers Program (ETV) 93.599 9160123/9160124 1,747 -
Stephanie Tubbs Jones Child Welfare Services Program 93.645 0900123 1,029 -
Foster Care - Title IV-E 93.658 1100123/1100124 235,343 -
Adoption Assistance 93.659 1120123/1120124 405,236 -
Social Services Block Grant 93.667 1000123/1000124 218,634 -
John H. Chafee Foster Care Program For Successful Transition
To Adulthood 93.674 9150123 5,239 -
Elder Abuse Prevention Interventions Program 93.747 8000223 1,731 -
Children's Health Insurance Program (CHIP) 93.767 0540123/0540124 7,700 -
Total Department of Health and Human Services S 1,868,055 $ -
Department of Homeland Security:
Pass Through Payments:
Department of Emergency Management:
Emergency Management Performance Grants 97.042 114363 S 17,607 $ -
Staffing For Adequate Fire And Emergency Response (SAFER) 97.083 Unavailable 254,502 -
Total Department of Homeland Security S 272,109 $ -
Department of Agriculture:
Pass Through Payments:
Department of Agriculture:
Child Nutrition Cluster:
Food Distribution 10.555 APE402540000 S 351,058 $ -
Department of Education:
National School Lunch Program 10.555 APE402540000 1,940,570 -
Total 10.555 S 2,291,628 S -
School Breakfast Program 10.553 APE402530000 S 882,938 -
Total 10.553 S 882,938 $ -
Summer Food Service Program For Children 10.559 APE603020000/APE60303000C 179,190 -
Food Distribution 10.559 APE603020000/APE60303000C 7,139 -
Total 10.559 S 186,329 S -
Total Child Nutrition Cluster S 3,360,895 $ -
Child and Adult Care Food Program 10.558 APE700270000/APE70028000C $ 109,343 $ -
Child Nutrition Discretionary Grants Limited Availability 10.579 DOE868040000 S 50,000 $ -
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COUNTY OF LOUISA, VIRGINIA

Schedule of Expenditures of Federal Awards (Continued)
For the Year Ended June 30, 2025

Federal
Assistance Pass-Through
Federal Grantor/State Pass - Through Grantor/ Listing Entity Federal Provided to
Program or Cluster Title Number Identifying Number Expenditures Subrecipients
Department of Agriculture: (Continued)
Department of Social Services:
SNAP Cluster:
State Administrative Matching Grants For The Supplemental
Nutrition Assistance Program 10.561 0010123/0010124/ S 701,387 -
401,230,040,124
Total SNAP Cluster 701,387 -
Total Department of Agriculture S 4,221,625 -
Department of Housing and Urban Development:
Direct payments:
Economic Development Initiative, Community Project
Funding, and Miscellaneous Grants 14.251 N/A S 215,755 -
Department of Justice:
Direct Payments:
Bulletproof Vest Partnership Program 16.607 N/A S 15,126 -
Public Safety Partnership And Community Policing Grants 16.710 N/A 955,766 -
Pass Through Payments:
Department of Criminal Justice Services:
Juvenile Justice And Delinquency Prevention 16.540 2019JXFX0007 S 16,980 -
Crime Victim Assistance 16.575 18VAGX0011 43,809 -
Violence Against Women Formula Grants 16.588 20WFAX0011 27,350 -
Edward Byrne Memorial Justice Assistance Grant Program 16.738 124569 4,509 -
Total Department of Justice S 1,063,540 -
Department of Transportation:
Direct Payments:
Federal Aviation Administration:
Airport Improvement Program, Infrastructure Investment
and Jobs Act Programs, and COVID-19 Airports Programs 20.106 N/A S 943,200 -
Pass Through Payments:
Department of Motor Vehicles:
Highway Safety Cluster:
State And Community Highway Safety 20.600 FSC-21-50115 S 7,095 -
Total Department of Transportation S 950,295 -
Department of Treasury:
Direct Payments:
COVID-19 - Coronavirus State and Local Fiscal Recovery Fund 21.027 N/A S 1,761,604 -
Environmental Protection Agency:
Direct Payments:
Water Quality Management Planning 66.454 N/A S 8,090 -
Department of Education:
Pass Through Payments:
Department of Education:
Title | Grants To Local Educational Agencies 84.010 APE429010000 S 1,084,978 -
Special Education Cluster (IDEA):
Special Education - Grants To States 84.027 APE402870000/APE43071000C $ 1,217,984 -
Special Education - Preschool Grants 84.173 APE625210000 22,932 -
Total Special Education Cluster (IDEA) S 1,240,916 -
Career And Technical Education - Basic Grants To
States (Perkins Iv) 84.048 APE600310000 96,339 -
Supporting Effective Instruction State Grants 84.367 APE614800000 194,918 -
Student Support And Academic Enrichment Program 84.424 APE602810000 82,656 -
COVID-19 - ARPA Elementary and Secondary School
Emergency Relief Fund 84.425U APE501750000 2,316,602
English Language Acquisition State Grants 84.365 APE605120000 24,799 -
Total Department of Education 5,041,208 -
Total Expenditures of Federal Awards 15,402,281 -

See accompanying notes to Schedule of Expenditures of Federal Awards.
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COUNTY OF LOUISA, VIRGINIA

Notes to Schedule of Expenditures of Federal Awards
For the Year Ended June 30, 2025

Note 1 - Basis of Presentation
Ihe accompanying schedule ot expenditures of tederal awards (the Schedule) includes the tederal award activity ot

the County of Louisa, Virginia under programs of the federal government for the year ended June 30, 2025. The
information in this Schedule is presented 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
of Louisa, Virginia, it is not intended to and does not present the financial position, changes in net position, or cash
flows of the County of Louisa, Virginia.

Note 2 - Summary of Significant Accounting Policies

(1) Expenditures on the Schedule are reported on the accrual basis of accounting. Such expenditures are recognized
following the cost principles contained in Uniform Guidance, wherein certain types of expenditures are not allowable
or are limited as to reimbursement.

(2) Pass-through entity identifying numbers are presented where available.
(3) The County did not elect to use the 15% de minimis indirect cost rate.

Note 3 - Food Distribution

Nonmonetary assistance is reported in the schedule at fair market value of the commodities received and disbursed.

Note 4 - Relationship to Financial Statements

Federal expenditures, revenues and capital contributions are reported in the County's basic financial statements as
follows:

Intergovernmental federal revenues per the basic financial statements:
Primary government:

General Fund S 5,246,466

Capital Improvements Fund 1,898,966

Total primary government S 7,145,432

Component Unit School Board:

School Operating Fund S 8,561,446
Total federal expenditures per basic financial

statements S 15,706,878

Less: Federal interest subsidy S (304,597)

Total federal expenditures per the Schedule of Expenditures
of Federal Awards S 15,402,281
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COUNTY OF LOUISA, VIRGINIA

Schedule of Findings and Questioned Costs
Year Ended June 30, 2025

SECTION | - SUMMARY OF AUDITORS' RESULTS:

Financial Statements

Type of auditors' report issued:

Internal control over financial reporting:
Material weakness(es) identified?

Significant deficiency(ies) identified?

Noncompliance material to financial statements noted?

Federal Awards

Internal control over major programs:
Material weakness(es) identified?

Significant deficiency(ies) identified?
Type of auditors' reportissued on compliance for major programs:

Any audit findings disclosed that are required to be reported in accordance
with 2 CFR Section 200.516 (a)?

Identification of major programs:

Assistance Listing # Name of Federal Program or Cluster
14.251 Economic Development Initiative, Community Project
Funding, and Miscellaneous Grants
16.710 Public Safety Partnership and Community Policing Grants
20.106 Airport Improvement Program, Infrastructure Investment
and Jobs Act Programs, and COVID-19 Airports Programs
21.027 COVID-19 - Coronavirus State and Local Fiscal Recovery Funds

Dollar threshold used to distinguish between Type A and Type B programs:

Auditee qualified as low-risk auditee?

SECTION Il — FINANCIAL STATEMENT FINDINGS:

There are no financial statement findings to report.

SECTION IIl — FEDERAL AWARD FINDINGS AND QUESTIONED COSTS:

There are no federal award findings and questioned costs to report.

SECTION IV — PRIOR AUDIT FINDINGS:

There are no prior audit findings.
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