ECONOMIC DEVELOPMENT AUTHORITY
BUSINESS MEETING
AGENDA
October 27, 2016 at 3:00 p.m.
Department of Economic Development Vision Conference Room
43777 Central Station Dr., Suite 300, Ashburn, VA

I.

Call to Order

II.

Adopt September 22, 2016 Minutes

III.

Loudoun County Lease Revenue Bond Vote (See Attachment)

IV.

Update Concerning Windy Hill Foundation/Old Arcola School Project

V.

DED Executive Director’s Report

VI.

Other Business

VII.

Meeting Schedule for November and December 2016.

VIII.

Adjournment

To request a reasonable accommodation for any type of disability in order to participate in the Economic
Development Authority meeting, please contact the Department of Economic Development at
703-777-0426 at least one business day in advance.
Economic Development Authority of Loudoun County Virginia
43777 Central Station Drive, Suite 300, Ashburn Virginia 20147
biz.loudoun.gov/economic-development-authority - EDA@Loudoun.gov - 571-258-3300

Loudoun County Economic Development Authority

Meeting Minutes
Date: September 22, 2016
Location: Mission Room – Economic Development World Headquarters – Ashburn, VA
EDA Members
Name
Brian Chavis - Chair
Casey Veatch – Vice Chair
Betsy Self - Secretary
Tony Howard – Asst. Secretary
Chris Charron
Bernard Mustafa
Bill Byers

Attended
X
X
absent
X
X
X
X

Comments

Non-EDA Members, DED Staff and Guests
Steve Robin, Regina Dance, Courtney Sydnor, Buddy Rizer, Miguel Salinas, Nikki Speight, Hardy Lister,
David Richardson
Agenda and Notes
I.
Call to order – 3:03pm
II.
Approval of Minutes
Motion of approval of minutes (Byers, second by Veatch) passed 5-1-1 with Mustafa abstaining
and Self absent for the vote.
III.
AFROC Refinancing – Bond Resolution
Hardy Lister of the Air Force Retired Officers Community, Washington, DC (AFROC) and David
Richardson (McGuire Woods) came to present AFROC’s request for refinancing for Falcon’s
Landing. A public hearing was convened, but no members of the public appeared to speak
concerning the bonds. After closing the public hearing, a motion was made to approve a
resolution to issue refunding bonds for Falcons Landing (Charron, seconded by Veatch), and the
motion passed unanimously by the members present. A copy of the Authority’s approved
resolution and other material forwarded to the Board of Supervisors for consideration is
attached to these minutes. A request for approval of the proposed bonds will be presented to
the Board of Supervisors in October. If approved by the Board of Supervisors, bond closing is
anticipated for November.
IV.
Proposed New County Bond – briefing by County staff
Nikki Speight briefed the Authority on a lease revenue bond to be issued this fall for 67.5 million.
12 projects are being funded by the issuance. Staff will return with an action item at the next
EDA meeting.
V.
DED Report
Miguel Salinas briefed the Authority on DED’s international recruitment plans. Introduced new
staff member George Hoddinott. Briefed on the new DED website.
VI.
Old Business
Transition of services to the EDA. The following motion was made (Veatch, second by Charron)
passed unanimously by the members present: “I move that the Economic Development
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Attorney as Counsel to the EDA; I further move that the EDA authorize the Loudoun
County Department of Economic Development to assume responsibility for the EDA’s
administrative functions and to update the EDA’s website to reflect these new roles.”

VII.
VIII.
IX.

Discussion of legal conflict of interest. Motion was made to hire outside counsel when a conflict
of interest may exist (Howard, second by Veatch) passed unanimously.
Tony Howard provided the Authority with an update on the YEA program.
New Business
None
Treasurer’s Report
Adjourn
Motion for adjournment (Veatch, second by Howard) passed unanimously.

Follow-up:
 None
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At a regular meeting of the Economic Development Authority of Loudoun County,
Virginia, held on October 27, 2016, the following persons were present or absent as shown:
MEMBER
Brian Chavis
Casey Veatch
Betsy E. Self
Tony Howard
William G. Byers
Chris Charron
Bernard Mustafa

PRESENT

ABSENT

On motion of _____________________, seconded by ___________________, the Resolution
attached hereto entitled:
RESOLUTION OF THE
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
APPROVING A PLAN OF FINANCING FOR THE
ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES
FOR THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA
was adopted by a majority of the members of the Authority, the ayes and nays being recorded as
follows:
MEMBER
Brian Chavis
Casey Veatch
Betsy E. Self
Tony Howard
William G. Byers
Chris Charron
Bernard Mustafa

VOTE

___________________________________
Secretary, Economic Development Authority
of Loudoun County, Virginia
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RESOLUTION OF THE
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
APPROVING A PLAN OF FINANCING FOR THE
ACQUISITION, DESIGN, CONSTRUCTION AND EQUIPPING OF FACILITIES
FOR THE BENEFIT OF LOUDOUN COUNTY, VIRGINIA
WHEREAS, the Economic Development Authority of Loudoun County, Virginia (the
“Authority”), pursuant to the Industrial Development and Revenue Bond Act (the “Act”) under
which it is created, is authorized to exercise all the powers set forth in the Act, which include,
among other things, the power to make loans to, among others, a county in furtherance of the
Act, to finance or refinance and lease facilities for use by, among others, a county, to issue its
revenue bonds, notes and other obligations from time to time for such purposes and to pledge all
or any part of its revenues and receipts derived from payments received by the Authority in
connection with its loans or from the leasing by the Authority of such facilities or from any
source, as security for the payment of principal of and interest on any such obligations; and
WHEREAS, pursuant to the Master Trust Agreement dated as of February 1, 2015 (the
“Master Trust Agreement”), by and between the Authority and U.S. Bank National
Association, as trustee (the “Trustee”), the Authority agreed to issue multiple Series of Bonds
(as such term is defined in the Master Trust Agreement) from time to time, and to loan the
proceeds thereof to Loudoun County, Virginia (the “County”), to be applied by the County to
finance, in part, the costs of acquisition, construction and equipping of certain County projects
(the “Loan”);
WHEREAS, pursuant to the Master Trust Agreement, as amended and supplemented by
the First Supplemental Trust Agreement dated as of February 1, 2015 (the “First Supplemental
Trust Agreement”), by and between the Authority and the Trustee, the Authority issued a Series
of Bonds designated as Public Facility Lease Revenue Bonds, Series 2015A (Loudoun County
Public Facilities Project) (the “Series 2015A Bonds”);
WHEREAS, pursuant to the Master Trust Agreement, as amended and supplemented by
the Second Supplemental Trust Agreement dated as of June 1, 2016 (the “Second Supplemental
Trust Agreement”), by and between the Authority and the Trustee, the Authority issued a Series
of Bonds designated as Public Facility Lease Revenue Bonds, Series 2016A (Loudoun County
Public Facilities Project) (the “Series 2016A Bonds”);
WHEREAS, pursuant to the terms of the Ground Lease dated as of February 1, 2015, as
amended and supplemented by the First Amendment to Ground Lease dated as of June 1, 2016
(the “Existing Ground Lease”), by and between the County and the Authority, the County
provided security for the Series 2015A Bonds, the Series 2016A Bonds and any additional Series
of Bonds secured by the Lease Agreement (hereinafter defined) by granting to the Authority a
leasehold interest in certain real property and improvements owned by the County and located in
the County, as more fully described in the Existing Ground Lease (the “Property”);
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WHEREAS, pursuant to the terms of the Lease Agreement dated as of February 1, 2015,
as amended and supplemented by the First Supplemental Lease Agreement dated as of June 1,
2016 (the “Existing Lease Agreement”), by and between the Authority and the County, (i) the
Authority agreed to lease the Property back to the County and (ii) the County agreed to repay the
loan from the Authority by making payments of Basic Rent and Additional Rent (as such terms
are defined in the Existing Lease Agreement) in an amount sufficient for the Authority to repay
the Series 2015A Bonds, the Series 2016A Bonds and any additional Series of Bonds, subject to
appropriation by the Board of Supervisors of the County (the “Board of Supervisors”) from
time to time of sufficient moneys for such purpose;
WHEREAS, the Board of Supervisors has determined that it is necessary and
appropriate to finance costs of the acquisition, design, construction and equipping of the
following projects: (i) upgrades to the Library Management System; (ii) voluntary remediation of
the oldest un-lined portion of the Loudoun County Landfill; (iii) design of a new 92,000 square
foot facility for the General District Court and court administrative support functions located at 2
Church Street in Leesburg, Virginia and construction of a parking garage proximate to the site;
(iv) replacement of the E-911 Phone System for the Emergency Communications Center; (v)
construction and equipping of a new Juvenile Detention Center located in Leesburg, Virginia;
(vi) design, construction and equipping of an approximately 65,000 square foot Public Safety
Firing Range located in Leesburg, Virginia; (vii) replacement of the Lovettsville Community
Center; (viii) improvements to Allder School Road; (ix) design and construction of
improvements to Crosstrail and Kincaid Boulevards in the vicinity of Philip A. Bolen Memorial
Park and the Leesburg Airport in the Leesburg Planning Subarea of the County; (x) construction
of the Route 772 Transit Station Connector Bridge linking Croson Lane on the western side of
the Dulles Greenway to Shellhorn Road on the eastern side of the Dulles Greenway; (xi) design
and construction of a two lane road connecting Woodgrove High School to Route 690 through
the County-owned Field Farms property; (xii) the purchase and renovation of a 30,000 square
foot facility located at 742 Miller Drive in Leesburg, Virginia for County government office
space; and (xiii) such other projects approved by the Board of Supervisors that do not, in the
opinion of bond counsel to the County, adversely affect the tax exempt status of the Bonds
(hereinafter defined) (collectively, the “Project”); and
WHEREAS, the Board of Supervisors desires to finance the costs of the Project by
entering into a lease revenue arrangement with the Authority; and
WHEREAS, the Board of Supervisors has requested in a resolution adopted October 20,
2016 (the “County Resolution”), that the Authority (a) issue an additional Series of Bonds to be
designated as Public Facility Lease Revenue Bonds, Series 2016B (Loudoun County Public
Facilities Project) in an aggregate principal amount not to exceed $63,500,000 (the “Series
2016B Bonds”), pursuant to the terms of the Master Trust Agreement, as supplemented by the
Third Supplemental Trust Agreement to be dated as of November 1, 2016 (the “Third
Supplemental Trust Agreement”) (the Master Trust Agreement, as amended and supplemented
by the First Supplemental Trust Agreement, the Second Supplemental Trust Agreement and the
Third Supplemental Trust Agreement, is hereinafter referred to as the “Trust Agreement”) and
(b) make available to the County the proceeds of the Series 2016B Bonds to pay the costs of the
Project, including all or a portion of the costs of issuing the Series 2016B Bonds, pursuant to the
terms of the Trust Agreement;
3
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WHEREAS, the County has recommended that Nixon Peabody LLP, Washington, D.C.,
be approved as bond counsel (“Bond Counsel”); and
WHEREAS, there have been presented to this meeting the following documents
(collectively, the “Documents”) that the Authority proposes to execute to carry out the
transactions described above, copies of which shall be filed with the records of the Authority:
(a)
The Third Supplemental Trust Agreement providing for the issuance of the Series
2016B Bonds;
(b)
The Second Amendment to Ground Lease to be dated as of November 1, 2016
(the “Second Amendment to Ground Lease”), by and between the County and the Authority,
amending the Existing Ground Lease in order to: (i) extend the term of the Ground Lease from
December 1, 2041 to a date no later than December 1, 2042, if necessary; and (ii) add any one or
more of the parcels of real property owned by the County and located at 748 Miller Drive, S.E.
(PIN 191-45-1706), 751 Miller Drive (PIN 234-40-7410) and Lot 7, Leesburg Airport Associates
Subdivision (PIN 235-17-7001), Leesburg, Virginia, and the structures and improvements
located therein or situated thereon (the “Additional Property”), to the Property leased by the
County to the Authority pursuant to the Ground Lease;
(c)
The Second Supplemental Lease Agreement to be dated as of November 1, 2016
(the “Second Supplemental Lease Agreement”), by and between the Authority and the County,
amending the Existing Lease Agreement (the Existing Lease Agreement, as amended by the First
Supplemental Lease Agreement and the Second Supplemental Lease Agreement, is hereinafter
referred to as the “Lease Agreement”) in order to: (i) extend the term of the Lease Agreement
from December 1, 2036 to a date no later than December 1, 2037, if necessary; (ii) add the
Additional Property to the Property leased by the Authority to the County pursuant to the Lease
Agreement; and (iii) reflect principal and interest payments on the Bonds in addition to principal
and interest payments on the Series 2015A Bonds and the Series 2016A Bonds in the schedule of
Basic Rent included therein;
(d)
Preliminary Official Statement, dated as of a date to be determined, with respect
to the offer and sale of the Series 2016B Bonds (the “Preliminary Official Statement”);
(e)
In the event of a competitive sale of the Series 2016B Bonds, a Notice of Sale of
the Authority, to be dated as of the date of its distribution, relating to the public offering of the
Series 2016B Bonds (the “Notice of Sale”); and
(f)
In the event of a negotiated sale of the Series 2016B Bonds, a Bond Purchase
Agreement, dated as of a date to be determined (the “Bond Purchase Agreement”), by and
among the Authority, the County and the underwriters, and providing for the purchase (for
resale) of the Series 2016B Bonds.
BE IT RESOLVED BY THE ECONOMIC DEVELOPMENT AUTHORITY OF
LOUDOUN COUNTY, VIRGINIA:
1.
The Authority hereby authorizes the issuance of the Series 2016B Bonds, in one
or more series, on a Federally taxable or tax-exempt basis or a combination thereof, pursuant to
4
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the terms and conditions of the Trust Agreement; provided that (a) the aggregate principal
amount of the Series 2016B Bonds shall not exceed $63,500,000, (b) the true or “Canadian”
interest cost of the Series 2016B Bonds shall not exceed 7% per year (taking into account any
original issue discount), (c) the Series 2016B Bonds shall mature not later than 30 years after
their issuance, (d) the Series 2016B Bonds shall be offered for sale by either negotiation or at
competitive bidding, in consultation with the County, and shall be sold to the underwriters
chosen by the Authority in consultation with the County, at a price not less than 98% of the
aggregate principal amount thereof (without taking into account any original issue discount), and
(e) the Series 2016B Bonds shall be subject to optional redemption at a premium not to exceed
2% of their principal amount. The final terms of the Series 2016B Bonds shall be approved by
the Chairman or Vice-Chairman of the Authority in consultation with the County.
In consultation with the County, the Chairman or Vice-Chairman of the Authority, either
of whom may act, is further authorized to approve (a) a lesser principal amount for the Series
2016B Bonds, (b) a maturity schedule, including serial maturities and term maturities, for the
Series 2016B Bonds, and (c) a change to the series designation of the Series 2016B Bonds, all as
the Chairman or Vice-Chairman shall determine to be in the best interest of the Authority.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
2.
authorized and directed to execute the Documents, which shall be in substantially the forms
submitted to this meeting, which are approved, with such completions, omissions, insertions and
changes not inconsistent with this Resolution as may be approved by the officer executing them,
his execution to constitute conclusive evidence of his approval of any such completions,
omissions, insertions and changes.
3.
Following a negotiated sale of the Series 2016B Bonds, if applicable, the
Chairman or Vice Chairman of the Authority, either of whom may act, shall evidence his
approval of the final terms and purchase price of the Series 2016B Bonds by executing the Bond
Purchase Agreement with the underwriters. The actions of the Chairman or Vice Chairman in
approving the terms of the Series 2016B Bonds shall be conclusive and no further action shall be
necessary on the part of the Authority.
4.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to approve the Preliminary Official Statement. The Chairman or ViceChairman of the Authority, either of whom may act, is authorized and directed to approve the
distribution of the Preliminary Official Statement and is authorized and directed to make such
changes to reflect the terms of the sale of the Series 2016B Bonds and the details thereof
appropriate to complete it as an official statement in final form (the “Official Statement”) and to
execute and deliver the Official Statement to the underwriters when the same has been approved
by the County. The Chairman or Vice-Chairman of the Authority, either of whom may act, is
authorized and directed to approve the distribution by the underwriters of the Official Statement
to the purchasers of the Series 2016B Bonds.
5.
The Chairman or Vice-Chairman of the Authority, either of whom may act, is
hereby authorized and directed to execute the Series 2016B Bonds by manual or facsimile
signature, the Secretary or Assistant Secretary, either of whom may act, is hereby authorized and
directed to affix the seal of the Authority to or print a facsimile thereof on the Series 2016B
5
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Bonds and attest the same by manual or facsimile signature, and the officers of the Authority are
hereby authorized and directed to deliver the Series 2016B Bonds to the Trustee for
authentication and delivery to the underwriters.
6.
All costs and expenses in connection with the undertaking of the Project and the
issuance of the Series 2016B Bonds, including the Authority’s fees and expenses and the fees
and expenses of Bond Counsel, counsel for the Authority, financial advisor to the County and the
underwriters for the sale of the Series 2016B Bonds shall be paid from the proceeds of the Series
2016B Bonds or other legally available funds of the County. If for any reason the Series 2016B
Bonds are not issued, it is understood that all such expenses shall be paid by the County from its
legally available funds and that the Authority shall have no responsibility therefor.
7.
The Chairman or Vice Chairman of the Authority, either of whom may act, is
authorized to obtain, on behalf of the Authority, municipal bond insurance to guarantee the
payment of principal of and interest on the Series 2016B Bonds if the Chairman or Vice
Chairman, in collaboration with the Underwriters and the County, determines that selling the
Series 2016B Bonds insured by such a policy would be in the best interest of the Authority;
provided, however, that any premiums or other costs related to such insurance shall be paid from
the proceeds of the Series 2016B Bonds or from legally available funds of the County and that
the Authority shall have no responsibility therefor. The Chairman or Vice-Chairman of the
Authority is hereby authorized to agree to such changes to the form of the Documents and the
Series 2016B Bonds as he may consider appropriate to comply with requirements of the bond
insurer.
8.
The Authority agrees to the recommendation of the County that Nixon Peabody
LLP, Washington, D.C., be appointed as Bond Counsel.
9.
The officers of the Authority, including the Chairman and the Vice Chairman, are
hereby authorized and directed to work with representatives of the County, its counsel, Bond
Counsel, the financial advisor to the County and the underwriters to perform all services and
prepare and execute all documentation necessary to bring the Series 2016B Bonds to market,
including (a) approving the final forms of the Documents, and (b) taking any and all such further
actions as they may consider necessary or desirable in connection with the issuance and sale of
the Series 2016B Bonds and the undertaking of the Project.
10.
The officers of the Authority are hereby authorized and directed to execute,
deliver and file all agreements, instruments, certificates and/or documents as they may consider
necessary or desirable in connection with the issuance and sale of the Series 2016B Bonds,
including without limitation, (a) a certificate: (i) setting forth the expected use and investment of
the proceeds of the Series 2016B Bonds to show that such expected use and investment will not
violate the provisions of Section 148 of the Internal Revenue Code of 1986, as amended, and
regulations thereunder (the “Code”), applicable to “arbitrage bonds,” (ii) making any elections,
at the request of the County, that such officers deem desirable regarding any provision requiring
rebate to the United States of “arbitrage profits” earned on investment of proceeds of the Series
2016B Bonds, and (iii) providing for the County to pay any such rebate amount; (b) Internal
Revenue Service Form 8038-G; and (c) a continuing disclosure agreement to be dated the date of
the Series 2016B Bonds, by and between the Authority and the County; and to take all such
6
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further action as they may consider necessary or desirable in connection with the issuance and
sale of the Series 2016B Bonds and the undertaking of the Project. The foregoing shall be
subject to the advice, approval and direction of Bond Counsel.
The Authority covenants that it shall not take or omit to take any action the taking
11.
or omission of which would cause the Series 2016B Bonds to be “arbitrage bonds” within the
meaning of Section 148 of the Code or otherwise cause interest on the Series 2016B Bonds to be
includable in the gross income for Federal income tax purposes of the registered owners thereof
under existing laws. Without limiting the generality of the foregoing, the Authority shall comply
with any requirement to rebate to the United States any part of the earnings derived from the
investment of the gross proceeds of the Series 2016B Bonds.
12.
Any authorization herein to execute a document shall include authorization to
deliver it to the other parties thereto and to record such document where appropriate.
13.
All other acts of the officers of the Authority that are in conformity with the
purposes and intent of this Resolution and in furtherance of the issuance and sale of the Series
2016B Bonds and the undertaking of the Project are hereby approved and ratified.
14.

This Resolution shall take effect immediately.

7
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THIRD SUPPLEMENTAL TRUST AGREEMENT

between

ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA

and

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Dated as of November 1, 2016
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THIS THIRD SUPPLEMENTAL TRUST AGREEMENT, dated as of the first day of
November, 2016 (the “Supplemental Trust Agreement”), by and between the ECONOMIC
DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY, VIRGINIA, a political
subdivision of the Commonwealth of Virginia (the “Authority”), and U.S. BANK NATIONAL
ASSOCIATION, a national banking association having a corporate trust office in Richmond,
Virginia, as trustee (in such capacity, together with any successor in such capacity, herein called
the “Trustee”), provides:
WHEREAS, the Authority and the Trustee have entered into a Master Trust Agreement,
dated as of February 1, 2015, as amended and supplemented by a First Supplemental Trust
Agreement dated as of February 1, 2015 (the “Trust Agreement”), pursuant to which the
Authority has agreed to issue from time to time public facility lease revenue bonds and use the
proceeds thereof to make loans to the County of Loudoun, Virginia (the “County”) to finance
certain Projects; and
WHEREAS, the Authority and the County have entered into a Lease Agreement, dated
as of February 1, 2015, as amended and supplemented by a First Supplemental Lease Agreement
dated as of June 1, 2016 and a Second Supplemental Lease Agreement dated as of November 1,
2016 (the “Lease Agreement”), pursuant to which the Authority has agreed to loan such proceeds
to the County and the County has agreed to repay such loans by payment of Basic Rent, subject
to the annual appropriation by the County Board of Supervisors of sufficient moneys for such
purpose; and
WHEREAS, within the limitations of and in compliance with the Trust Agreement, the
County has requested the Authority to issue an additional Series of Bonds in the aggregate
principal amount of $[63,500,000] (the “Series 2016B Bonds”) and to loan such proceeds to the
County to finance the costs of the Series 2016B Project (as hereinafter defined); and
WHEREAS, the Authority has taken all necessary action to make the Series 2016B
Bonds, when authenticated by the Trustee and issued by the Authority, valid and binding limited
obligations of the Authority and to constitute this Supplemental Trust Agreement a valid and
binding agreement authorizing and providing for the details of the Series 2016B Bonds;
NOW THEREFORE, in consideration of the premises and the mutual covenants and
agreements hereinafter contained, the parties hereto agree as follows:
ARTICLE I
THIRD SUPPLEMENTAL TRUST AGREEMENT
Section 1.1. Authorization of Third Supplemental Trust Agreement.
This
Supplemental Trust Agreement is authorized and executed by the Authority and delivered to the
Trustee pursuant to and in accordance with Articles III and X of the Trust Agreement. All terms,
covenants, conditions and agreements of the Trust Agreement shall apply with full force and
effect to the Series 2016B Bonds and to the holders thereof; except as otherwise provided in this
Supplemental Trust Agreement.
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Section 1.2. Definitions. Except as otherwise defined in this Supplemental Trust
Agreement, words defined in the Trust Agreement are used in this Supplemental Trust
Agreement with the same meanings assigned to them in the Trust Agreement. In addition, the
following words shall have the following meanings unless a different meaning clearly appears
from the context:
“Letter of Representations” shall mean, initially, the Blanket Letter of Representations,
dated October 13, 1995, from the Authority to the Securities Depository and any amendments
thereto, or successor agreements between the Authority and any successor Securities Depository
with respect to the Series 2016B Bonds. Notwithstanding any provision of the Trust Agreement,
including Article X regarding amendments, the Trustee may enter into any such amendment or
successor agreement without the consent of Bondholders.
“Securities Depository” shall mean, initially, The Depository Trust Company, a
corporation organized and existing under the laws of the State of New York, and any other
securities depository for the Series 2016B Bonds appointed pursuant to Section 2.4 of this
Supplemental Trust Agreement, and its successors.
“Series 2016B Bonds” shall mean the Authority’s $[63,500,000] Public Facility Lease
Revenue Bonds, Series 2016B (Loudoun County Public Facilities Project), authorized to be
issued pursuant to this Supplemental Trust Agreement.
“Series 2016B Costs of Issuance Subaccount” shall mean the account in the Series
2016B Project Account in the Project Fund established under Section 4.2 of this Supplemental
Trust Agreement.
“Series 2016B Project Account” shall mean the account in the Project Fund established
under Section 4.1 of this Supplemental Trust Agreement.
“Series 2016B Project” or “2016B Project” shall mean financing of the following
projects for use by the County: (i) upgrades to the Library Management System; (ii) voluntary
remediation of the oldest un-lined portion of the Loudoun County Landfill; (iii) design of a new
92,000 square foot facility for the General District Court and court administrative support
functions located at 2 Church Street in Leesburg, Virginia and construction of a parking garage
proximate to the site; (iv) replacement of the E-911 Phone System for the Emergency
Communications Center; (v) construction and equipping of a new Juvenile Detention Center
located in Leesburg, Virginia; (vi) design, construction and equipping of an approximately
65,000 square foot Public Safety Firing Range located in Leesburg, Virginia; (vii) replacement
of the Lovettsville Community Center; (viii) improvements to Allder School Road; (ix) design
and construction of improvements to Crosstrail and Kincaid Boulevards in the vicinity of Philip
A. Bolen Memorial Park and the Leesburg Airport in the Leesburg Planning Subarea of the
County; (x) construction of the Route 772 Transit Station Connector Bridge linking Croson Lane
on the western side of the Dulles Greenway to Shellhorn Road on the eastern side of the Dulles
Greenway; (xi) design and construction of a two lane road connecting Woodgrove High School
to Route 690 through the County-owned Field Farms property; (xii) the purchase and renovation
of a 30,000 square foot facility located at 742 Miller Drive in Leesburg, Virginia for County
government office space; and (xiii) such other projects approved by the Board of Supervisors
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that do not, in the opinion of bond counsel to the County, adversely affect the tax exempt status
of the Series 2016B Bonds.
“Supplemental Trust Agreement” shall mean this Third Supplemental Trust Agreement
between the Authority and the Trustee, which supplements and amends the Trust Agreement.
“Tax Certificate” shall mean the Tax Certificate as to Arbitrage and the Provisions of
Sections 141-150 of the Internal Revenue Code of 1986 executed by the Authority and the
County in connection with the issuance of the Series 2016B Bonds, including all Exhibits and
any amendments or supplements thereto.
Section 1.3. Rules of Construction. The following rules shall apply to the
construction of this Supplemental Trust Agreement unless the context otherwise requires:
(a)

Words importing the singular number shall include the plural number and

vice versa.
(b)
Words importing the redemption or calling for redemption of Series
2016B Bonds shall not be deemed to refer to or connote the payment of Series 2016B Bonds at
their stated maturity.
(c)
Unless otherwise indicated, all references herein to particular Articles or
Sections are references to Articles or Sections of this Supplemental Trust Agreement.
(d)
The headings herein and Table of Contents to this Supplemental Trust
Agreement herein are solely for convenience of reference and shall not constitute a part of this
Supplemental Trust Agreement nor shall they affect its meaning, construction or effect.
(e)
All references herein to payment of Series 2016B Bonds are references to
payment of principal of and premium, if any, and interest on the Series 2016B Bonds.
ARTICLE II
AUTHORIZATION, DETAILS AND FORM OF SERIES 2016B BONDS
Section 2.1. Authorization of Series 2016B Bonds and Series 2016B Project. There
are hereby authorized to be issued a series of public facility lease revenue bonds of the Authority
in the aggregate principal amount of $[63,500,000] to (a) finance the Cost of the 2016B Project
and (b) finance costs incident to issuing the Series 2016B Bonds.
Section 2.2. Details of Series 2016B Bonds. The Series 2016B Bonds shall be
designated “Public Facility Lease Revenue Bonds, Series 2016B (Loudoun County Public
Facilities Project),” shall be dated November __, 2016, shall be issuable only as fully registered
bonds in denominations of $5,000 and integral multiples thereof and shall bear interest from their
dated date at rates, payable semiannually on June 1 and December 1, beginning [June 1, 2017],
until their final payment or maturity, and shall mature on December 1, in years and amounts, as
follows:
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Year
(December 1)

Amount

Interest
Rate

Each Series 2016B Bond shall bear interest (a) from its date, if such Series 2016B Bond
is authenticated prior to the first interest payment date, or (b) otherwise from the interest
payment date that is, or immediately precedes, the date on which such Series 2016B Bond is
authenticated; provided, however, that if at the time of authentication of any Series 2016B Bond
payment of interest is in default, such Series 2016B Bond shall bear interest from the date to
which interest has been paid. Interest shall be calculated upon the basis of a 360-day year with
twelve thirty-day months.
Principal of and premium, if any, on the Series 2016B Bonds shall be payable to the
registered owner(s) upon the surrender of Series 2016B Bonds at the designated corporate trust
office of the Trustee (currently, U.S. Bank National Association, Corporate Trust Services, P.O.
Box 64111, St. Paul, MN 55164-0111 (111 Fillmore Avenue E., St. Paul, MN 55107)). Interest
on the Series 2016B Bonds shall be payable by check or draft mailed to the registered owners at
their addresses as they appear on the fifteenth (15th) day of the month preceding each interest
payment date on the registration books kept by the Trustee; provided, however, if the Series
2016B Bonds are registered in the name of a Securities Depository or its nominee as registered
owner or at the option of a registered owner(s) of at least $1,000,000 of Series 2016B Bonds,
payment shall be made by wire transfer pursuant to the wire instructions received by the Trustee
from such registered owner(s). Principal, premium, if any, and interest shall be payable in lawful
money of the United States of America.
The interest on the Series 2016B Bonds is intended to be excludable from gross income
for Federal income tax purposes.
Section 2.3. Form of Bonds. The Series 2016B Bonds shall be in substantially the
form set forth in Exhibit A attached hereto, with such appropriate variations, omissions and
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insertions as are permitted or required by the Trust Agreement and this Supplemental Trust
Agreement.
Section 2.4. Securities Depository Provisions. Initially, one bond certificate for each
maturity of the Series 2016B Bonds will be issued and registered to the Securities Depository, or
its nominee.
In the event that (a) the Securities Depository determines not to continue to act as a
securities depository for the Series 2016B Bonds by giving notice to the Trustee and the
Authority discharging its responsibilities hereunder or (b) the Authority, at the direction of the
County, determines (1) that beneficial owners of Series 2016B Bonds shall be able to obtain
certificated Series 2016B Bonds or (2) to select a new Securities Depository, then the Trustee
shall, at the direction of the Authority, authenticate and deliver certificated Series 2016B Bonds
substantially in the form provided for in Exhibit A to the beneficial owners or to the Securities
Depository participants on behalf of the beneficial owners or to a new Securities Depository
identified and appointed by the Authority; provided, however, that such form shall provide for
interest on the Series 2016B Bonds to be payable (i) from November __, 2016, if it is
authenticated prior to December 1, 2016, or (ii) otherwise from the December 1 or June 1 that is,
or immediately precedes, the date on which it is authenticated (unless payment of interest
thereon is in default, in which case interest on such Series 2016B Bonds shall be payable from
the date to which interest has been paid). In delivering certificated Series 2016B Bonds, the
Trustee shall be entitled to rely conclusively on the records of the Securities Depository as to the
beneficial owners or the records of the Securities Depository participants acting on behalf of
beneficial owners. Such certificated Series 2016B Bonds will be registrable, transferable and
exchangeable as set forth in Sections 204 and 205 of the Trust Agreement.
So long as there is a Securities Depository for the Series 2016B Bonds, (A) it or its
nominee shall be the registered owner(s) of the Series 2016B Bonds, (B) notwithstanding
anything to the contrary in this Agreement, determinations of persons entitled to payment of
principal, premium, if any, and interest, transfers of ownership and exchanges and receipt of
notices shall be the responsibility of the Securities Depository and shall be effected pursuant to
rules and procedures established by such Securities Depository, (C) the Authority and the
Trustee shall not be responsible or liable for maintaining, supervising or reviewing the records
maintained by the Securities Depository, its participants or persons acting through such
participants, (D) references in this Supplemental Trust Agreement to registered owner(s) of the
Series 2016B Bonds shall mean such Securities Depository or its nominee and shall not mean the
beneficial owners of the Series 2016B Bonds and (E) in the event of any inconsistency between
the provisions of this Supplemental Trust Agreement, other than those set forth in this paragraph
and the preceding paragraph, and the provisions of the Letter of Representations such provisions
of the Letter of Representations shall control.
Section 2.5.

Tax Covenants.

(a)
The County has covenanted in the Lease Agreement that it will neither make nor
direct the Authority or the Trustee to make any investment or other use of the proceeds of the
Series 2016B Bonds that would (a) cause the Series 2016B Bonds to be “arbitrage bonds” as that
term is defined in Section 148(a) of the Code or (b) cause interest paid on the Series 2016B
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Bonds to not be excludable from gross income for federal income tax purposes pursuant to
Section 103(a) of the Code and that it will comply with the requirements of the Code throughout
the term of the Series 2016B Bonds.
(b)
The Authority covenants that it (i) will take all actions that may be reasonably
asked of the Authority by others, or will take all action within its power to require any action to
be taken by others, for the interest on the Series 2016B Bonds to be and remain not included in
gross income for federal income tax purposes and (ii) will not take or authorize to be taken any
actions within its control that would adversely affect that status under the provisions of the Code
and, in furtherance thereof, will comply with the requirements of the Tax Certificate.
Notwithstanding any other provision herein, the obligations contained in this section shall
survive the defeasance or other payment of the Series 2016B Bonds.
Section 2.6. Delivery of Series 2016B Bonds. The Trustee shall authenticate and
deliver the Series 2016B Bonds when there have been filed with or delivered to it all items
required by Section 303 of the Trust Agreement.
ARTICLE III
REDEMPTION OF SERIES 2016B BONDS
Section 3.1. Optional Redemption Date and Price. The Series 2016B Bonds
maturing on and after December 1, 20__ are subject to optional redemption prior to maturity at
the option of the Authority and the direction of the County, in whole or in part at any time or
from time to time on or after December 1, 20__, without penalty or premium, upon payment of
the principal amount of Series 2016B Bonds to be redeemed plus interest accrued to the
redemption date.
Section 3.2. [Mandatory Redemption. The Series 2016B Bonds maturing on
December 1, 20__ are also subject to mandatory redemption from sinking fund installments at
their principal amounts, without premium, plus accrued interest to the redemption date, on
December 1 of each of the following years and in the amounts as follows:
Year

Principal Amount

_________________
† Final Maturity Date]

Section 3.3. Selection of Series 2016B Bonds for Redemption. If less than all of the
Series 2016B Bonds are called for optional redemption, they shall be called in such order of
maturity as the Authority may determine. If less than all of the Series 2016B Bonds of any
maturity date are called for redemption, the Series 2016B Bonds to be redeemed shall be selected
by the Securities Depository or any successor securities depository pursuant to its rules and
procedures or, if the book-entry system is discontinued, shall be selected by the Trustee by lot in
such manner as the Trustee in its discretion may determine. The portion of any Series 2016B
Bond to be redeemed shall be in the principal amount of $5,000 or some multiple thereof. In
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selecting Series 2016B Bonds for redemption, each Series 2016B Bond shall be considered as
representing that number of Bonds which is obtained by dividing the principal amount of such
Series 2016B Bond by $5,000. If a portion of a Series 2016B Bond shall be called for
redemption, a new Series 2016B Bond in principal amount equal to the unredeemed portion
thereof shall be issued to the registered owner upon the surrender thereof.
Section 3.4. Notice of Redemption. Notice of redemption of Series 2016B Bonds
shall be given in the manner set forth in Section 402 of the Trust Agreement.
ARTICLE IV
ESTABLISHMENT OF ACCOUNT AND
APPLICATION OF PROCEEDS OF SERIES 2016B BONDS
Section 4.1. Series 2016B Project Account. There shall be established within the
Project Fund a special account entitled “Series 2016B Project Account.” The portion of the
proceeds of the Series 2016B Bonds specified in Section 4.3(a) of this Supplemental Trust
Agreement shall be deposited in the Series 2016B Project Account. Money in the Series 2016B
Project Account shall be used in accordance with the provisions of Section 503 of the Trust
Agreement, but only for the Series 2016B Project.
Section 4.2. Series 2016B Cost of Issuance Subaccount. There shall be established
within the Series 2016B Project Account a special subaccount entitled “Series 2016B Cost of
Issuance Subaccount.” The portion of the proceeds of the Series 2016B Bonds specified in
Section 4.3(b) of this Supplemental Trust Agreement shall be deposited in the Series 2016B Cost
of Issuance Subaccount. Money in the Series 2016B Cost of Issuance Subaccount shall be used
in accordance with the provisions of Sections 501 and 503 of the Trust Agreement, but only for
issuance costs related to the Series 2016B Bonds or other costs of the Series 2016B Project.
Section 4.3. Application of Proceeds of Series 2016B Bonds. The proceeds of the
Series 2016B Bonds shall be paid to the Trustee and applied as follows:
(a)
the Project Fund;

$____________ shall be deposited in the Series 2016B Project Account in

(b)
$____________ shall be deposited in the Series 2016B Cost of Issuance
Subaccount in the Series 2016B Project Account in the Project Fund.
No moneys shall be deposited into the Debt Service Reserve Fund, and no Series Debt
Service Reserve Account shall be established in connection with the issuance of the Series
2016B Bonds.
ARTICLE V
SECURITY FOR SERIES 2016B BONDS
Section 5.1. Security for Series 2016B Bonds. The Series 2016B Bonds shall be
equally and ratably secured under the Trust Agreement with any other Series of Bonds issued
-74823-5594-9369.2

EDA Meeting Drafts 10.27.16

pursuant to Article III of the Trust Agreement, without preference, priority or distinction of any
Bonds over any other Bonds, as provided in the Trust Agreement.
ARTICLE VI
MISCELLANEOUS
Section 6.1. Amendments to Notice Provisions. Pursuant to Section 1001(a) of the
Trust Agreement, the Authority and the Trustee hereby amend Section 1305 of the Trust
Agreement to provide the following new notice address for the Authority: 43777 Central Station
Drive, Suite 300, Ashburn, Virginia 20147, with a copy to Courtney R. Sydnor, Counsel to the
Authority, 1 Harrison Street, SE, 5th Floor, P.O. Box 7000, Leesburg, Virginia 20177.
Section 6.2. Limitations on Use of Proceeds. The Authority covenants with the
holders of the Series 2016B Bonds not to take any action that would adversely affect, and to take
all action within its power necessary to maintain, the exclusion of interest on all Series 2016B
Bonds from gross income for Federal income taxation purposes.
Section 6.3. Limitation of Rights. With the exception of rights herein expressly
conferred, nothing expressed or mentioned in or to be implied from this Supplemental Trust
Agreement or the Series 2016B Bonds is intended or shall be construed to give to any person
other than the parties hereto and the holders of Series 2016B Bonds any legal or equitable right,
remedy or claim under or in respect to this Supplemental Trust Agreement or any covenants,
conditions and agreements herein contained since this Supplemental Trust Agreement and all of
the covenants, conditions and agreements hereof are intended to be and are for the sole and
exclusive benefit of the parties hereto and the holders of Series 2016B Bonds as herein provided.
Section 6.4. Severability. If any provision of this Supplemental Trust Agreement shall
be held invalid by any court of competent jurisdiction, such holding shall not invalidate any other
provision hereof, and this Supplemental Trust Agreement shall be construed and enforced as if
such illegal provision had not been contained herein.
Section 6.5. Successors and Assigns. This Supplemental Trust Agreement shall be
binding upon, inure to the benefit of and be enforceable by the parties and their respective
successors and assigns.
Section 6.6. USA Freedom Act Notice. The Trustee hereby notifies the Authority that
pursuant to the requirements of the USA Freedom Act (Title III of Pub. L. 107-56 (signed into
law October 26, 2001)) (the “Freedom Act”), it is required to obtain, verify and record
information that identifies the Authority, which information includes the name and address of the
Authority and other information that will allow the Trustee to identify the Authority in
accordance with the Freedom Act.
Section 6.7. Applicable Law. This Supplemental Trust Agreement shall be governed
by the applicable laws of the Commonwealth.
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Section 6.8. Counterparts. This Supplemental Trust Agreement may be executed in
several counterparts, each of which shall be an original and all of which together shall constitute
but one and the same instrument.
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IN WITNESS WHEREOF, the Authority and the Trustee have caused this
Supplemental Trust Agreement to be executed in their respective corporate names as of the date
first above written.
(SEAL)

ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA

By_____________________________
Name: Betsy E. Self
Title: Secretary

By__________________________________
Name: Brian Chavis
Title: Chairman

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

By:____________________________________
Name: Karalee K. Herrin
Title:

Acknowledged and Consented To:
BOARD OF SUPERVISORS OF LOUDOUN
COUNTY, VIRGINIA, on behalf of LOUDOUN
COUNTY, VIRGINIA

By:____________________________
Name: John Sandy
Title: Assistant County Administrator
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EXHIBIT A
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK
CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION
OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE IS
REGISTERED IN THE NAME OF CEDE & CO., OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF,
CEDE & CO., HAS AN INTEREST HEREIN.
REGISTERED

REGISTERED

R-__

$_______
UNITED STATES OF AMERICA
COMMONWEALTH OF VIRGINIA
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
PUBLIC FACILITY LEASE REVENUE BOND, SERIES 2016B
(LOUDOUN COUNTY PUBLIC FACILITIES PROJECT)

INTEREST RATE

MATURITY DATE

DATED DATE

CUSIP

__%

December 1, ____

November __, 2016

54589S __

REGISTERED OWNER: CEDE & CO.
PRINCIPAL AMOUNT:

______________ DOLLARS

The Economic Development Authority of Loudoun County, Virginia, a political
subdivision of the Commonwealth of Virginia (the “Authority”), for value received, hereby
promises to pay upon surrender hereof at the designated corporate trust office (currently in St.
Paul, MN) of U.S. Bank National Association, a national banking association, as trustee, or its
successor in trust (the “Trustee”), under the Trust Agreement (as hereinafter defined) solely from
the sources provided under the Trust Agreement described below, to the registered owner hereof,
or its registered assigns or legal representative, the principal sum stated above on the maturity
date stated above, subject to prior redemption as hereinafter provided, and to pay, solely from
such source, interest hereon semiannually on each June 1 and December 1, beginning [June 1,
2017], at the annual rate stated above, calculated on the basis of a 360-day year of twelve 30-day
months. Interest is payable (a) from November __, 2016, if this Series 2016B Bond is
A-1
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authenticated prior to December 1, 2016, or (b) otherwise from the June 1 or December 1 that is,
or immediately precedes, the date on which this Series 2016B Bond is authenticated (unless
payment of interest hereon is in default, in which case this Series 2016B Bond shall bear interest
from the date to which interest has been paid). Interest is payable by check or draft mailed to the
registered owner hereof at its address as it appears on the fifteenth day of the month preceding
each interest payment date on the registration books kept by the Trustee; provided, however, if
the Series 2016B Bonds are registered in the name of a Securities Depository or its nominee as
registered owner or at the option of a registered owner(s) of at least $1,000,000 of Series 2016B
Bonds, payment shall be made by wire transfer pursuant to the wire instructions received by the
Trustee from such registered owner(s). Principal and interest are payable in lawful money of the
United States of America.
Notwithstanding any other provision hereof, this Series 2016B Bond is subject to bookentry form maintained by The Depository Trust Company (“DTC”), and the payment of
principal, premium, if any, and interest, the providing of notices and other matters shall be made
as described in the Authority’s Letter of Representations to DTC.
This Series 2016B Bond is one of an issue of $[63,500,000] Public Facility Lease
Revenue Bonds, Series 2016B (Loudoun County Public Facilities Project) (the “Series 2016B
Bonds”), authorized and issued pursuant to the Virginia Industrial Development and Revenue
Bond Act, Chapter 49, Title 15.2, Code of Virginia of 1950, as amended. The Series 2016B
Bonds are issued under and secured by a Master Trust Agreement dated as of February 1, 2015,
between the Authority and the Trustee, as amended and supplemented by a First Supplemental
Trust Agreement dated as of February 1, 2015, a Second Supplemental Trust Agreement dated as
of June 1, 2016 and a Third Supplemental Trust Agreement dated as of November 1, 2016
(collectively, the “Trust Agreement”), which assigns to the Trustee, as security for the Series
2016B Bonds, the Authority’s rights under the Lease Agreement dated as of February 1, 2015,
between the Authority and the County, as amended and supplemented by a First Supplemental
Lease Agreement dated as of June 1, 2016 and a Second Supplemental Lease Agreement dated
as of November 1, 2016 (as the same may be further amended and supplemented from time to
time, the “Lease Agreement”) (except for the Authority’s rights under the Lease Agreement to
the payment of certain fees and expenses and the rights to notices). Reference is hereby made to
the Trust Agreement for a description of the provisions, among others, with respect to the nature
and extent of the security, the rights, duties and obligations of the Authority and the Trustee, the
rights of the holders of the Series 2016B Bonds and the terms upon which the Series 2016B
Bonds are issued and secured. Additional Bonds secured by a pledge of revenues and receipts
derived from the County under the Lease Agreement on a parity with the Series 2016B Bonds
have been and may be issued under the terms and conditions set forth in the Trust Agreement.
Terms not otherwise defined herein shall have the meaning assigned such terms in the Trust
Agreement.
The Series 2016B Bonds are issued for the purpose of providing funds to the County of
Loudoun, Virginia (the “County”), pursuant to the terms of the Lease Agreement, to finance the
costs incurred in connection with the acquisition and construction and equipping of the 2016B
Project. Under the Lease Agreement, which is secured by the Property described in the Lease
Agreement, the County has agreed to make payments that will be sufficient to pay the principal
of, premium, if any, and interest on the Series 2016B Bonds as the same shall become due in
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accordance with their terms and the provisions and the terms of the Trust Agreement. The
obligation of the County to make payments of Basic Rent and Additional Rent under the Lease
Agreement constitutes a current expense of the County, subject to annual appropriation by the
Board of Supervisors of the County. The obligation of the County to make payments under the
Lease Agreement does not constitute a debt of the County within the meaning of any
constitutional or statutory limitation nor a liability of or a lien or charge upon funds or property
of the County beyond any fiscal year for which the County has appropriated moneys to make
such payments.
THE SERIES 2016B BONDS, THE PREMIUM, IF ANY, AND THE INTEREST
THEREON ARE LIMITED OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY
FROM REVENUES AND RECEIPTS DERIVED FROM THE COUNTY RECEIVED BY THE
AUTHORITY UNDER THE LEASE AGREEMENT, WHICH REVENUES AND RECEIPTS
HAVE BEEN PLEDGED AND ASSIGNED TO SECURE PAYMENT THEREOF. THE
SERIES 2016B BONDS, THE PREMIUM, IF ANY, AND THE INTEREST THEREON
SHALL NOT BE DEEMED TO CONSTITUTE A GENERAL OBLIGATION DEBT OR A
PLEDGE OF THE FAITH AND CREDIT OF THE COMMONWEALTH OF VIRGINIA OR
ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE AUTHORITY AND THE
COUNTY. NEITHER THE COMMONWEALTH OF VIRGINIA NOR ANY POLITICAL
SUBDIVISION THEREOF, INCLUDING THE AUTHORITY AND THE COUNTY, SHALL
BE OBLIGATED TO PAY THE PRINCIPAL OF OR THE PREMIUM, IF ANY, OR
INTEREST ON THE SERIES 2016B BONDS OR OTHER COSTS INCIDENT THERETO
EXCEPT FROM THE REVENUES AND RECEIPTS PLEDGED AND ASSIGNED
THEREFOR, AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF
THE COMMONWEALTH OF VIRGINIA, OR ANY POLITICAL SUBDIVISION THEREOF,
INCLUDING THE AUTHORITY AND THE COUNTY, IS PLEDGED TO THE PAYMENT
OF THE PRINCIPAL OF OR PREMIUM, IF ANY, OR INTEREST ON THE SERIES 2016B
BONDS OR OTHER COSTS INCIDENT THERETO. THE AUTHORITY HAS NO TAXING
POWER.
No covenant, condition or agreement contained herein shall be deemed to be a covenant,
agreement or obligation of any present or future director, officer, employee or agent of the
Authority in his individual capacity, and neither the Chairman of the Authority nor any officer
thereof executing this Series 2016B Bond shall be liable personally on the Series 2016B Bonds
or be subject to any personal liability or accountability by reason of the issuance thereof.
The Series 2016B Bonds may not be called for redemption by the Authority except as
provided herein and in the Trust Agreement. The Series 2016B Bonds maturing on and after
December 1, 20__ are subject to optional redemption prior to maturity at the option of the
Authority and the direction of the County, in whole or in part at any time or from time to time on
or after December 1, 20__, without penalty or premium, upon payment of the principal amount
of Series 2016B Bonds to be redeemed plus interest accrued to the redemption date.
[The Series 2016B Bonds maturing on December 1, 20__ are also subject to mandatory
redemption from sinking fund installments at their principal amounts, without premium, plus
accrued interest to the redemption date, on December 1 of each of the following years and in the
amounts as follows:
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Year

Principal Amount

_________________
† Final Maturity Date]

If less than all of the Series 2016B Bonds are called for optional redemption, they shall
be called in such order of maturity as the Authority may determine. If less than all of the Series
2016B Bonds of any maturity date are called for redemption, the Series 2016B Bonds to be
redeemed shall be selected by the Securities Depository or any successor securities depository
pursuant to its rules and procedures or, if the book-entry system is discontinued, shall be selected
by the Trustee by lot in such manner as the Trustee in its discretion may determine. The portion
of any Series 2016B Bond to be redeemed shall be in the principal amount of $5,000 or some
multiple thereof. In selecting Series 2016B Bonds for redemption, each Series 2016B Bond shall
be considered as representing that number of Series 2016B Bonds which is obtained by dividing
the principal amount of such Series 2016B Bond by $5,000. If a portion of a Series 2016B Bond
shall be called for redemption, a new Series 2016B Bond in principal amount equal to the
unredeemed portion thereof shall be issued to the registered owner upon the surrender thereof.
If any of the Series 2016B Bonds or portions thereof are called for redemption, the
Trustee shall send notice of the call for redemption, identifying the Series 2016B Bonds or
portions thereof to be redeemed, not less than 30 nor more than 60 days prior to the redemption
date, (a) by facsimile, first class mail or by electronic means, to the holder of each Series 2016B
Bond to be redeemed at his address as it appears on the registration books kept by the Trustee,
(b) by facsimile, first class mail or by electronic means, to all organizations registered with the
Securities and Exchange Commission as securities depositories and (c) by electronic means to
the Municipal Securities Rulemaking Board (“MSRB”) through its Electronic Municipal Market
Access system (“EMMA”) or any other nationally recognized municipal securities information
repository designated as such by the Securities and Exchange Commission. Such notice may
state that (1) it is conditioned upon the deposit of moneys, in an amount equal to the amount
necessary to effect the redemption, with the Trustee no later than the redemption date or (2) the
Authority retains the right to rescind such notice on or prior to the scheduled redemption date,
and such notice and optional redemption shall be of no effect if such moneys are not so deposited
or if the notice is rescinded. Provided funds for their redemption are on deposit at the place of
payment on the redemption date, all Series 2016B Bonds or portions thereof so called for
redemption shall cease to bear interest on such date, shall no longer be secured by the Trust
Agreement and shall not be deemed to be Outstanding under the provisions of the Trust
Agreement. If a portion of this Series 2016B Bond shall be called for redemption, a new Series
2016B in principal amount equal to the unredeemed portion hereof will be issued to DTC or its
nominee upon surrender hereof, or if the book-entry system is discontinued, to the registered
owners of the Series 2016B Bonds.
The registered owner of this Series 2016B Bond shall have no right to enforce the
provisions of the Trust Agreement or to institute action to enforce the covenants therein or to
take any action with respect to any Event of Default under the Trust Agreement or to institute,
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appear in or defend any suit or other proceedings with respect thereto, except as provided in the
Trust Agreement. Modifications or alterations of the Trust Agreement or the Lease Agreement,
or of any supplement thereto, may be made only to the extent and in the circumstances permitted
by the Trust Agreement.
The Series 2016B Bonds are issuable as registered bonds in the denomination of $5,000
and integral multiples thereof. Upon surrender for transfer or exchange of this Series 2016B
Bond at the designated corporate trust office of the Trustee, together with an assignment duly
executed by the registered owner or its duly authorized attorney or legal representative in such
form as shall be satisfactory to the Trustee, the Authority shall execute, and the Trustee shall
authenticate and deliver in exchange, a new Series 2016B Bond in the manner and subject to the
limitations and conditions provided in the Trust Agreement, having an equal aggregate principal
amount, in authorized denominations, of the same series, form and maturity, bearing interest at
the same rate and registered in the name or names as requested by the then registered owner
hereof or its duly authorized attorney or legal representative. Any such exchange shall be at the
expense of the Authority, except that the Trustee may charge the person requesting such
exchange the amount of any tax or other governmental charge required to be paid with respect
thereto.
The Trustee shall treat the registered owner as the person exclusively entitled to payment
of principal, premium, if any, and interest and the exercise of all other rights and powers of the
owner, except that interest payments shall be made to the person shown as owner on the fifteenth
day of the month preceding each interest payment date.
All acts, conditions and things required to happen, exist or be performed precedent to the
issuance of this Series 2016B Bond have happened, exist and have been performed.
This Series 2016B Bond shall not become obligatory for any purpose or be entitled to any
security or benefit under the Trust Agreement or be valid until the Trustee shall have executed
the Certificate of Authentication appearing hereon and inserted the date of authentication hereon.
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IN WITNESS WHEREOF, the Economic Development Authority of Loudoun County,
Virginia has caused this Series 2016B Bond to be signed by its Chairman, its seal to be imprinted
hereon and attested by its Secretary, and this Series 2016B Bond to be dated November __, 2016.
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
(SEAL)

By
Chairman

Attest:

Secretary
CERTIFICATE OF AUTHENTICATION
Date Authenticated: November __, 2016
This bond is one of the Series 2016B Bonds described in the within mentioned Trust
Agreement.
U.S. BANK NATIONAL ASSOCIATION,
as Trustee
By
Authorized Officer
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ASSIGNMENT
FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

(please print or typewrite name and address, including zip code, of Transferee)
PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE
:
:
:

:
:
:

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
, Attorney, to transfer said Bond on the books kept for the registration thereof,
with full power of substitution in the premises.
Dated:
Signature Guaranteed

NOTICE:
Signature(s)
must
be
guaranteed by an Eligible Guarantor
Institution such as a Commercial Bank,
Trust Company, Securities Broker/Dealer,
Credit Union, or Savings Association who
is a member of a medallion program
approved by The Securities Transfer
Association, Inc.

(Signature of Registered Owner)
NOTICE: The signature above must
correspond with the name of the
registered owner as it appears on the front
of this bond in every particular, without
alteration or enlargement or any change
whatsoever.
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SECOND AMENDMENT TO
GROUND LEASE

by and between

BOARD OF SUPERVISORS OF LOUDOUN COUNTY, VIRGINIA,
on behalf of LOUDOUN COUNTY, VIRGINIA,
as Lessor,
and
ECONOMIC DEVELOPMENT AUTHORITY OF
LOUDOUN COUNTY, VIRGINIA,
as Lessee,
Dated as of November 1, 2016
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SECOND AMENDMENT TO
GROUND LEASE
SECOND AMENDMENT TO GROUND LEASE, dated as of November 1, 2016 (the
“Second Amendment to Ground Lease”), by and between the BOARD OF SUPERVISORS OF
LOUDOUN COUNTY, VIRGINIA, on behalf of LOUDOUN COUNTY (the “County”), as
Lessor, and ECONOMIC DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY,
VIRGINIA, a political subdivision of the Commonwealth of Virginia (the “Authority”), as
Lessee.
W I T N E S S E T H:
WHEREAS, the Authority has acquired a leasehold interest in certain real estate
described on Exhibit A to the Ground Lease dated as of February 1, 2015, by and between the
County and the Authority, and recorded among the land records of the Circuit Court of Loudoun
County as Instrument No. 20150225-0010626, as amended and supplemented by the First
Amendment to Ground Lease dated as of June 1, 2016, by and between the County and the
Authority, and recorded among the land records of the Circuit Court of Loudoun County as
Instrument No. 20160607-0034585 (the “Existing Ground Lease”) (the Existing Ground Lease,
as amended by this Second Amendment to Ground Lease, is hereinafter referred to as the
“Ground Lease”), and the structures and improvements now or hereafter located therein or
situated thereon (the “Property”), in order to assist the County with a program of financing the
acquisition, construction and equipping of various public improvement projects (collectively, the
“Projects”);
WHEREAS, the County leased the Property to the Authority pursuant to the Existing
Ground Lease and the Authority leased the Property back to the County pursuant to the Lease
Agreement dated as of February 1, 2015, by and between the Authority and the County, as
amended and supplemented by the First Supplemental Lease Agreement dated as of June 1,
2016, by and between the Authority and the County (the “Existing Lease Agreement”), and as
further amended and supplemented from time to time, including by the Second Supplemental
Lease Agreement dated as of November 1, 2016 (the “Second Supplemental Lease Agreement”)
(the Existing Lease Agreement, as so amended and supplemented, is hereinafter referred to as the
“Lease Agreement”), by and between the Authority and the County;
WHEREAS, the Authority desires to: (i) extend the term of the Existing Ground Lease
and (ii) acquire a leasehold interest in certain additional real estate described on Exhibit A
attached hereto and the structures and improvements now or hereafter located therein or situated
thereon (the “Additional Property”), in order to further assist the County with its program of
financing the Projects, all as more particularly described herein;
WHEREAS, the County is authorized pursuant to Section 15.2-1800 of the Code of
Virginia of 1950, as amended (the “Code”), to lease the Additional Property to the Authority;
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WHEREAS, the County will lease the Additional Property to the Authority pursuant to
the Ground Lease and the Authority will lease the Additional Property back to the County
pursuant to the Lease Agreement; and
WHEREAS, the County proposes to enter into this Second Amendment to Ground Lease
with the Authority in order to: (i) extend the term of the Existing Ground Lease and (ii) enable
the Authority to acquire a leasehold interest in the Additional Property.
NOW, THEREFORE, for and in consideration of the mutual covenants hereinafter
contained and other valuable consideration, the parties hereto agree as follows:
ARTICLE I
DEFINITIONS
SECTION 1.1.
Definitions. (a) All terms which are defined in the Existing Ground
Lease, unless otherwise defined herein, shall have the same meanings, respectively, in this
Second Amendment to Ground Lease as such terms are given in the Existing Ground Lease.
Words of the masculine gender shall be deemed and construed to include correlative words of
the feminine and neuter genders. Unless the context shall otherwise indicate, words importing
the singular number shall include the plural number and vice versa, and words importing persons
shall include firms, associations and corporations, including public bodies, as well as natural
persons. The terms “hereby,” “hereof,” “hereto,” “herein” and “hereunder” and any similar
terms, as used in this Second Amendment to Ground Lease, refer to this Second Amendment to
Ground Lease.
ARTICLE II
AMENDMENTS TO GROUND LEASE
SECTION 2.1.
Amendment to Term of Ground Lease. Section 3 of the Existing
Ground Lease is hereby amended and restated in its entirety as follows:
Section 3.
The term of this Lease shall commence upon execution and
delivery of this Lease and shall end on December 1, 20[42], unless such term is sooner
terminated or relinquished as hereinafter provided.
SECTION 2.2.
Amendment to Notice Provisions. Section 13 of the Existing Ground
Lease is hereby amended to provide the following new notice address for the Authority: 43777
Central Station Drive, Suite 300, Ashburn, Virginia 20147, with a copy to Courtney R. Sydnor,
Counsel to the Authority, 1 Harrison Street, SE, 5th Floor, P.O. Box 7000, Leesburg, Virginia
20177.
SECTION 2.3.
Description of Property. Exhibit A to the Existing Ground Lease, the
description of the Property, is hereby amended by adding thereto the Additional Property.

3
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ARTICLE III
MISCELLANEOUS
SECTION 3.1.
Severability of Invalid Provision. If any one or more of the covenants,
stipulations, promises, agreements and obligations provided herein on the part of the Authority
or the County to be performed should be contrary to law, then such covenant or covenants,
stipulation or stipulations, promise or promises, agreement or agreements or obligation or
obligations shall be null and void, shall be deemed and construed to be severable from the
remaining covenants, stipulations, promises, agreements and obligations herein contained and
shall in no way affect the validity of the other provisions hereof or of the Existing Ground Lease.
SECTION 3.2.
Headings. Any headings preceding the text of the several Articles and
Sections hereof, and any table of contents or marginal notes appended to copies hereof, shall be
solely for convenience of reference and shall not constitute a part hereof nor shall they affect its
meaning, construction or effect.
SECTION 3.3.
Governing Laws. This Second Amendment to Ground Lease shall be
governed by and construed in accordance with the laws of the Commonwealth of Virginia.
SECTION 3.4.
effect immediately.

Effective Date. This Second Amendment to Ground Lease shall take
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IN WITNESS WHEREOF, the parties hereto have set their hands as of the date first
above written.
BOARD OF SUPERVISORS OF
LOUDOUN COUNTY, VIRGINIA,
on behalf of LOUDOUN COUNTY,
VIRGINIA
By:
Assistant County Administrator
ECONOMIC DEVELOPMENT
AUTHORITY OF LOUDOUN
COUNTY, VIRGINIA
By:
Chairman
COMMONWEALTH OF VIRGINIA
COUNTY OF LOUDOUN
The foregoing instrument was acknowledged before me in _______________________,
Virginia, this ____ day of November, 2016, by _______________________, Assistant County
Administrator, Loudoun County, Virginia.
My commission expires:

.

Notary Public
COMMONWEALTH OF VIRGINIA
COUNTY OF LOUDOUN
The foregoing instrument was acknowledged before me in _______________________,
Virginia, this ____ day of November, 2016, by _______________________, Chairman,
Economic Development Authority of Loudoun County, Virginia.
My commission expires:

.

Notary Public
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EXHIBIT A
DESCRIPTION OF
PROPERTY IN LOUDOUN COUNTY, VIRGINIA
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SECOND SUPPLEMENTAL
LEASE AGREEMENT

by and between

ECONOMIC DEVELOPMENT AUTHORITY OF
LOUDOUN COUNTY, VIRGINIA
as Grantor,
and
BOARD OF SUPERVISORS OF LOUDOUN COUNTY, VIRGINIA,
on behalf of LOUDOUN COUNTY, VIRGINIA

as Grantee,
Dated as of November 1, 2016
Relating to
Economic Development Authority
of Loudoun County
Public Facility Lease Revenue Bonds, Series 2016B
(Loudoun County Public Facilities Project)
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SECOND SUPPLEMENTAL
LEASE AGREEMENT
SECOND SUPPLEMENTAL LEASE AGREEMENT, dated as of November 1, 2016 (the
“Second Supplemental Lease Agreement”), by and between ECONOMIC DEVELOPMENT
AUTHORITY OF LOUDOUN COUNTY, VIRGINIA, a political subdivision of the
Commonwealth of Virginia (the “Authority”), as lessor and, for indexing purposes, grantor, and
the BOARD OF SUPERVISORS OF LOUDOUN COUNTY, VIRGINIA, on behalf of
LOUDOUN COUNTY (the “County”), as lessee and, for indexing purposes, grantee.
W I T N E S S E T H:
WHEREAS, the Authority and U.S. Bank National Association (the “Trustee”) have
entered into the Master Trust Agreement, dated as of February 1, 2015, as amended and
supplemented by the First Supplemental Trust Agreement dated as of February 1, 2015, the
Second Supplemental Trust Agreement dated as of June 1, 2016 and the Third Supplemental
Trust Agreement dated as of November 1, 2016 (the “Trust Agreement”), pursuant to which the
Authority has agreed to issue from time to time public facility lease revenue bonds (the “Bonds”)
and use the proceeds thereof to make loans to the County of Loudoun, Virginia (the “County”) to
finance certain Projects (as defined in the Trust Agreement);
WHEREAS, the Authority and the County have entered into the Lease Agreement, dated
as of February 1, 2015 and recorded among the land records of the Circuit Court of Loudoun
County as Instrument No. 20150225-0010627, as amended and supplemented by the First
Supplemental Lease Agreement, dated as of June 1, 2016 and recorded among the land records
of the Circuit Court of Loudoun County as Instrument No. 20160607-0034590 (the “Existing
Lease Agreement”) (the Existing Lease Agreement, as amended and supplemented by this
Second Supplemental Lease Agreement, is hereinafter referred to as the “Lease Agreement”)
pursuant to which the Authority has agreed to loan such proceeds to the County and the County
has agreed to repay such loan by making payment of Basic Rent and Additional Rent (as such
terms are defined in the Lease Agreement), subject to appropriation by the Board of Supervisors
of the County (the “Board of Supervisors”) from time to time of sufficient moneys for such
purpose;
WHEREAS, pursuant to the terms of the Ground Lease dated as of February 1, 2015, by
and between the County and the Authority, as amended and supplemented by the First
Amendment to Ground Lease dated as of June 1, 2016, by and between the County and the
Authority (the “Existing Ground Lease”), the County has provided security for the Bonds
secured by the Lease Agreement by conveying a leasehold interest in the Property (as described
in the Existing Ground Lease and the Existing Lease Agreement) to the Authority, which the
Authority, in turn, has leased back to the County pursuant to the terms of the Existing Lease
Agreement;
WHEREAS, the Authority has issued its Public Facility Lease Revenue Bonds, Series
2015A (Loudoun County Public Facilities Project) (the “Series 2015A Bonds”) and Public
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Facility Lease Revenue Bonds, Series 2016A (Loudoun County Public Facilities Project) (the
“Series 2016A Bonds”) and loaned the proceeds thereof to the County to finance, in part, the
costs of acquisition, construction and equipping of certain Projects (as defined in the Trust
Agreement);
WHEREAS, the County has requested the Authority to issue an additional Series of
Bonds designated the Public Facility Lease Revenue Bonds, Series 2016B (Loudoun County
Public Facilities Project), in the aggregate principal amount of $[63,500,000] (the “Series 2016B
Bonds”), and to loan the proceeds thereof to the County to finance the following projects for use
by the County: (i) upgrades to the Library Management System; (ii) voluntary remediation of the
oldest un-lined portion of the Loudoun County Landfill; (iii) design of a new 92,000 square foot
facility for the General District Court and court administrative support functions located at 2
Church Street in Leesburg, Virginia and construction of a parking garage proximate to the site;
(iv) replacement of the E-911 Phone System for the Emergency Communications Center; (v)
construction and equipping of a new Juvenile Detention Center located in Leesburg, Virginia;
(vi) design, construction and equipping of an approximately 65,000 square foot Public Safety
Firing Range located in Leesburg, Virginia; (vii) replacement of the Lovettsville Community
Center; (viii) improvements to Allder School Road; (ix) design and construction of
improvements to Crosstrail and Kincaid Boulevards in the vicinity of Philip A. Bolen Memorial
Park and the Leesburg Airport in the Leesburg Planning Subarea of the County; (x) construction
of the Route 772 Transit Station Connector Bridge linking Croson Lane on the western side of
the Dulles Greenway to Shellhorn Road on the eastern side of the Dulles Greenway; (xi) design
and construction of a two lane road connecting Woodgrove High School to Route 690 through
the County-owned Field Farms property; (xii) the purchase and renovation of a 30,000 square
foot facility located at 742 Miller Drive in Leesburg, Virginia for County government office
space; and (xiii) such other projects approved by the Board of Supervisors that do not, in the
opinion of bond counsel to the County, adversely affect the tax exempt status of the Series
2016B Bonds;
WHEREAS, to facilitate the issuance of the Series 2016B Bonds, the County and the
Authority have amended the Existing Ground Lease pursuant to the Second Amendment to
Ground Lease dated as of November 1, 2016 in order to: (i) extend the term of the Existing
Ground Lease and (ii) enable the Authority to acquire a leasehold interest in the real property,
and any and all improvements now or hereafter existing thereon (but exclusive of any equipment,
furnishings or other personal property located in or on such property), described on Exhibit B
attached hereto (the “Additional Property”);
WHEREAS, the Authority and the County wish to amend the Existing Lease Agreement
pursuant to the terms of this Second Supplemental Lease Agreement in order to: (i) extend the
Lease Term; (ii) provide for payments of Basic Rent and Additional Rent by the County in an
amount sufficient to repay the loan of the proceeds of the Series 2015A Bonds, the Series 2016A
Bonds and the Series 2016B Bonds; (iii) enable the County to acquire a leasehold interest in the
-2-
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Additional Property, all as more particularly described herein; and (iv) change the notice address
for the Authority.
NOW, THEREFORE, for and in consideration of the mutual covenants hereinafter
contained and other valuable consideration, the parties hereto agree as follows:
ARTICLE I
DEFINITIONS
SECTION 1.1.
Definitions. (a) All terms which are defined in Section 1.1 of the
Existing Lease Agreement, unless otherwise defined herein, shall have the same meanings,
respectively, in this Second Supplemental Lease Agreement as such terms are given in the
Existing Lease Agreement. Words of the masculine gender shall be deemed and construed to
include correlative words of the feminine and neuter genders. Unless the context shall otherwise
indicate, words importing the singular number shall include the plural number and vice versa,
and words importing persons shall include firms, associations and corporations, including public
bodies, as well as natural persons. The terms “hereby,” “hereof,” “hereto,” “herein” and
“hereunder” and any similar terms, as used in this Second Supplemental Lease Agreement, refer
to this Second Supplemental Lease Agreement.
ARTICLE II
AMENDMENTS TO LEASE AGREEMENT
SECTION 2.1.
Amendment to Lease Term. Section 4.1 of the Existing Lease
Agreement is hereby amended and restated in its entirety as follows:
Section 4.1. Lease Term. The Lease Term shall commence on the date of
execution hereof and, unless sooner terminated in accordance with the provisions hereof,
shall terminate at midnight on the earlier of December 1, 20[37] or the date all payments
required by this Lease Agreement have been made; provided, however, that if all
payments required by this Lease Agreement have not been made on such date, the Lease
Term shall terminate when all such payments shall have been made.
SECTION 2.2.
Amendment to Notice Provisions. Section 11.1 of the Existing Lease
Agreement is hereby amended to provide the following new notice address for the Authority:
43777 Central Station Drive, Suite 300, Ashburn, Virginia 20147, with a copy to Courtney R.
Sydnor, Counsel to the Authority, 1 Harrison Street, SE, 5th Floor, P.O. Box 7000, Leesburg,
Virginia 20177.
SECTION 2.3.
Schedule of Basic Rent. Exhibit A to the Existing Lease Agreement,
the schedule of Basic Rent, is hereby amended and restated in its entirety as set forth on
Exhibit A attached hereto.
-3-
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SECTION 2.4.
Description of Property. Exhibit B to the Existing Lease Agreement,
the description of the Property, is hereby amended by adding thereto the Additional Property.
ARTICLE III
MISCELLANEOUS
SECTION 3.1.
Severability of Invalid Provision. If any one or more of the covenants,
stipulations, promises, agreements and obligations provided herein on the part of the Authority
or the County to be performed should be contrary to law, then such covenant or covenants,
stipulation or stipulations, promise or promises, agreement or agreements or obligation or
obligations shall be null and void, shall be deemed and construed to be severable from the
remaining covenants, stipulations, promises, agreements and obligations herein contained and
shall in no way affect the validity of the other provisions hereof or of the Existing Lease
Agreement.
SECTION 3.2.
Headings. Any headings preceding the text of the several Articles and
Sections hereof, and any table of contents or marginal notes appended to copies hereof, shall be
solely for convenience of reference and shall not constitute a part hereof nor shall they affect its
meaning, construction or effect.
SECTION 3.3.
Governing Laws. This Second Supplemental Lease Agreement shall
be governed by and construed in accordance with the laws of the Commonwealth of Virginia.
SECTION 3.4.
Effective Date. This Second Supplemental Lease Agreement shall
take effect immediately.

The remainder of this page is intentionally blank.
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IN WITNESS WHEREOF, the parties hereto have set their hands as of the date first
above written.
ECONOMIC DEVELOPMENT AUTHORITY
OF LOUDOUN COUNTY, VIRGINIA
By:
Chairman

BOARD OF SUPERVISORS OF LOUDOUN
COUNTY, VIRGINIA, on behalf of LOUDOUN
COUNTY, VIRGINIA
By:
Assistant County Administrator
COMMONWEALTH OF VIRGINIA
COUNTY OF LOUDOUN
The foregoing instrument was acknowledged before me in _______________________,
Virginia, this ____ day of November, 2016, by _______________________, Chairman,
Economic Development Authority of Loudoun County, Virginia.
My commission expires:

.
Notary Public

COMMONWEALTH OF VIRGINIA
COUNTY OF LOUDOUN
The foregoing instrument was acknowledged before me in _______________________,
Virginia, this ____ day of November, 2016, by _______________________, Assistant County
Administrator, Loudoun County, Virginia.
My commission expires:

.
Notary Public
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RECEIPT AND CONSENT
U.S. Bank National Association, as trustee under the Master Trust Agreement, dated as of
February 1, 2015, as amended and supplemented by the First Supplemental Trust Agreement
dated as of February 1, 2015, the Second Supplemental Trust Agreement dated as of June 1,
2016 and the Third Supplemental Trust Agreement dated as of November 1, 2016 (the “Trust
Agreement”), hereby: (i) acknowledges receipt of the foregoing original counterpart of the
Second Supplemental Lease Agreement dated as of November 1, 2016 (the “Second
Supplemental Lease Agreement”), between the Economic Development Authority of Loudoun
County, Virginia and the Board of Supervisors of Loudoun County, Virginia and (ii) consents to
the Second Supplemental Lease Agreement pursuant to Section 1003 of the Trust Agreement.
U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:
Title:
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EXHIBIT A
SCHEDULE OF BASIC RENT

Date

Principal
Component

Interest
Component
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Date

Principal
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Interest
Component
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EXHIBIT B
DESCRIPTION OF
PROPERTY IN LOUDOUN COUNTY, VIRGINIA
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s is a Preliminary Official Statement subject to completion and amendment or supplement and is not yet fully adopted. Under no circumstances will the Preliminary Official Statement constitute an offer to sell or the solicitation of
ffer to buy the Series 2016A Bonds, nor will there be any sale of these securities, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such
sdiction.
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PRELIMINARY OFFICIAL STATEMENT DATED OCTOBER __, 2016
Ratings: See “Ratings” herein

NEW ISSUE - Book-Entry-Only

In the opinion of Bond Counsel, under existing law and assuming compliance with the tax covenants described herein, and the accuracy of certain representations
and certifications described herein, interest on the Series 2016B Bonds is excluded from gross income for Federal income tax purposes under Section 103 of the
Internal Revenue Code of 1986, as amended (the “Code”). Bond Counsel is also of the opinion that such interest is not treated as a preference item in calculating
the alternative minimum tax imposed under the Code with respect to individuals and corporations. Bond Counsel is further of the opinion that interest on the Series
2016B Bonds will be exempt from income taxation by the Commonwealth of Virginia and any political subdivision thereof. See “TAX MATTERS” herein regarding
certain other tax considerations.

$63,500,000*
ECONOMIC DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY, VIRGINIA
PUBLIC FACILITY LEASE REVENUE BONDS, SERIES 2016B
(LOUDOUN COUNTY PUBLIC FACILITIES PROJECT)
Dated: Date of Delivery

Due: December 1, as set forth on the inside front cover

This Official Statement has been prepared by Loudoun County, Virginia (the “County”), on behalf of the Economic
Development Authority of Loudoun County, Virginia (the “Authority”), to provide information on the Public Facility Lease
Revenue Bonds, Series 2016B (Loudoun County Public Facilities Project) (the “Series 2016B Bonds”), the security thereof, the
County, the projects being financed with the proceeds of the Series 2016B Bonds and other relevant information. Selected
information is presented on this cover page for the convenience of the user. To make an informed decision regarding the Series
2016B Bonds, a prospective investor should read this Official Statement in its entirety.
Security

Issued Pursuant To

Trustee
Purpose
Interest Payment Dates
Redemption
Denominations
Closing/Delivery Date
Registration
Bond Counsel
County Attorney
Authority Counsel

THE SERIES 2016B BONDS WILL BE LIMITED OBLIGATIONS OF THE AUTHORITY, PAYABLE FROM
CERTAIN PAYMENTS TO BE MADE BY THE COUNTY PURSUANT TO A LEASE AGREEMENT DATED AS
OF FEBRUARY 1, 2015, AS AMENDED AND SUPPLEMENTED BY A FIRST SUPPLEMENTAL LEASE
AGREEMENT DATED AS OF JUNE 1, 2016 AND A SECOND SUPPLEMENTAL LEASE AGREEMENT DATED
AS OF NOVEMBER 1, 2016 (AS THE SAME MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO TIME
BY ANY SUPPLEMENTAL LEASE AGREEMENT, THE “LEASE AGREEMENT”), BETWEEN THE COUNTY
AND THE AUTHORITY, AND OTHER PROPERTY CONSTITUTING THE TRUST ESTATE (HEREINAFTER
DEFINED) ESTABLISHED IN THE GRANTING CLAUSES OF THE TRUST AGREEMENT. THE OBLIGATION
OF THE COUNTY TO MAKE PAYMENTS UNDER THE LEASE AGREEMENT WILL BE SUBJECT TO
ANNUAL APPROPRIATIONS BY THE COUNTY FOR SUCH PURPOSE. NEITHER THE SERIES 2016B BONDS
NOR THE LEASE AGREEMENT CONSTITUTES A DEBT OF THE COUNTY OR A PLEDGE OF THE FAITH
AND CREDIT OR TAXING POWER OF THE COUNTY. THE SERIES 2016B BONDS AND THE PREMIUM, IF
ANY, AND THE INTEREST ON THEM SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE
OF THE FAITH AND CREDIT OF THE COMMONWEALTH OF VIRGINIA OR ANY OF ITS POLITICAL
SUBDIVISIONS, INCLUDING THE AUTHORITY AND THE COUNTY. NEITHER THE COMMONWEALTH OF
VIRGINIA NOR ANY OF ITS POLITICAL SUBDIVISIONS, INCLUDING THE AUTHORITY AND THE
COUNTY, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF AND PREMIUM, IF ANY, AND INTEREST
ON THE SERIES 2016B BONDS OR OTHER COSTS INCIDENT TO THEM EXCEPT FROM THE REVENUES
AND RECEIPTS PLEDGED FOR SUCH PURPOSE. THE AUTHORITY HAS NO TAXING POWER.
The Series 2016B Bonds will be issued pursuant to a Master Trust Agreement dated as of February 1, 2015, as amended and
supplemented by a First Supplemental Trust Agreement dated as of February 1, 2015, a Second Supplemental Trust
Agreement dated as of June 1, 2016 and a Third Supplemental Trust Agreement dated as of November 1, 2016, between the
Authority and U.S. Bank National Association, as Trustee.
U.S. Bank National Association, Richmond, Virginia.
The Series 2016B Bonds are being issued to (a) finance the costs of the acquisition, design, construction and equipping of
certain facilities described herein (collectively, the “Project”) and (b) pay costs of issuing the Series 2016B Bonds. See “USE
OF PROCEEDS” herein.
June 1 and December 1, commencing [June 1, 2017].
The Series 2016B Bonds are subject to redemption as set forth herein.
$5,000 and integral multiples thereof.
On or about November __, 2016.
Full book-entry only; The Depository Trust Company, New York, New York.
Nixon Peabody LLP, Washington, DC.
Leo P. Rogers, Esquire.
Courtney R. Sydnor, Esquire.

Dated November __, 2016
*

Preliminary, subject to change.
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$63,500,000*

ECONOMIC DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY,
VIRGINIA
Public Facility Lease Revenue Bonds, Series 2016B
(Loudoun County Public Facilities Project)
Year
(December 1)*

*
†

Amount*

Interest
Rate

Yield

CUSIP No.
54589†

Preliminary, subject to change.
CUSIP numbers have been assigned by an organization not affiliated with the Authority or the County and are
included solely for the convenience of the holders of the Series 2016B Bonds. Neither the Authority nor the
County is responsible for the selection or uses of these CUSIP numbers, nor is any representation made as to their
correctness on the Series 2016B Bonds or as indicated above.
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LOUDOUN COUNTY, VIRGINIA
BOARD OF SUPERVISORS
Phyllis J. Randall, Chairman
Ralph M. Buona, Vice Chairman
Tony R. Buffington Jr.
Geary M. Higgins
Matthew F. Letourneau
Ron A. Meyer Jr.
Koran T. Saines
Kristen C. Umstattd
Suzanne M. Volpe
CERTAIN OTHER ELECTED OFFICIALS
H. Roger Zurn, Jr., County Treasurer
CERTAIN APPOINTED OFFICIALS
Tim Hemstreet, County Administrator
Charles Yudd, Deputy County Administrator
John Sandy, Assistant County Administrator
Janet Romanchyk, Controller
H. Roger Zurn, Jr., Treasurer
Nicole Speight, Debt Manager
Leo P. Rogers, County Attorney
BOND COUNSEL
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The Series 2016B Bonds are exempt from registration under the Securities Act of 1933, as amended. The
Series 2016B Bonds are also exempt from registration under the securities laws of the Commonwealth of Virginia.
No dealer, broker, salesman or other person has been authorized to give any information or to make any
representations other than as contained in this Official Statement, and if given or made, such other information or
representations should not be relied upon as having been authorized by the Authority, the County. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the
Series 2016B Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer,
solicitation or sale.
This Official Statement is not to be construed as a contract or agreement between the County, the Authority
or the purchasers or owners of any of the Series 2016B Bonds. The information set forth herein has been obtained
by the Authority, the County and other sources that are deemed to be reliable but it is not guaranteed as to accuracy
or completeness. The information and expressions of opinion herein are subject to change without notice, and
neither the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create
any implication that there has been no change in the affairs of the County since the date hereof.
Certain statements contained in this Official Statement that are not historical facts are forward looking
statements, which are based on the County’s beliefs, as well as assumptions made by, and information currently
available to, the County. Because the statements are based on expectations about future events and economic
performance and are not statements of fact, actual results may differ materially from those projected. The words
“anticipate”, “assume”, “estimate”, “expect”, “objective”, “projection”, “forecast”, “goal”, “budget” or similar
words are intended to identify forward looking statements. The words “now”, “to date”, “currently” and the like are
intended to mean as of the date of this Official Statement.
IN CONNECTION WITH THIS OFFERING, CERTAIN PERSONS MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
SERIES 2016B BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE
OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT

$63,500,000*
ECONOMIC DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY, VIRGINIA
PUBLIC FACILITY LEASE REVENUE BONDS, SERIES 2016B
(LOUDOUN COUNTY PUBLIC FACILITIES PROJECT)
INTRODUCTION
The purpose of this Official Statement, which includes the cover page and appendices hereto, is to provide
information in connection with the issuance and sale by the Economic Development Authority of Loudoun County
(the “Authority”), a political subdivision of the Commonwealth of Virginia (the “Commonwealth”), of its
$63,500,000* Public Facility Lease Revenue Bonds, Series 2016B (Loudoun County Public Facilities Project) (the
“Series 2016B Bonds”) for the benefit of Loudoun County, Virginia (the “County”). The following introductory
material is qualified in its entirety by the detailed information and financial statements appearing elsewhere in this
Official Statement, reference to which is hereby made for all purposes.
The Authority
The issuer of the Series 2016B Bonds is the Economic Development Authority of Loudoun County,
Virginia, a political subdivision of the Commonwealth of Virginia.
The Series 2016B Bonds
The Series 2016B Bonds will consist of $63,500,000* Public Facility Lease Revenue Bonds, Series 2016B
(Loudoun County Public Facilities Project) dated the date of their delivery and maturing on December 1 in the years
20__* through 20__*, in the amounts set forth on the inside cover of this Official Statement. Interest on the Series
2016B Bonds will be payable on each June 1 and December 1, beginning [June 1, 2017], until the earlier of maturity
or redemption, at the rates set forth on the inside cover of this Official Statement.
The proceeds of the Series 2016B Bonds will be used for the purpose of (a) financing the costs of the
acquisition, design, construction and equipping of the following projects: (i) upgrades to the Library Management
System; (ii) voluntary remediation of the oldest un-lined portion of the Loudoun County Landfill; (iii) design of a
new 92,000 square foot facility for the General District Court and court administrative support functions located at 2
Church Street in Leesburg, Virginia and construction of a parking garage proximate to the site; (iv) replacement of
the E-911 Phone System for the Emergency Communications Center; (v) construction and equipping of a new
Juvenile Detention Center located in Leesburg, Virginia; (vi) design, construction and equipping of an
approximately 65,000 square foot Public Safety Firing Range located in Leesburg, Virginia; (vii) replacement of the
Lovettsville Community Center; (viii) improvements to Allder School Road; (ix) design and construction of
improvements to Crosstrail and Kincaid Boulevards in the vicinity of Philip A. Bolen Memorial Park and the
Leesburg Airport in the Leesburg Planning Subarea of the County; (x) construction of the Route 772 Transit Station
Connector Bridge linking Croson Lane on the western side of the Dulles Greenway to Shellhorn Road on the eastern
side of the Dulles Greenway; (xi) design and construction of a two lane road connecting Woodgrove High School to
Route 690 through the County-owned Field Farms property; (xii) the purchase and renovation of a 30,000 square
foot facility located at 742 Miller Drive in Leesburg, Virginia for County government office space; and (xiii) such
other projects approved by the Board of Supervisors that do not, in the opinion of bond counsel to the County,
adversely affect the tax exempt status of the Series 2016B Bonds (hereinafter defined) (collectively, the “Project”)
and (b) paying the costs of issuing the Series 2016B Bonds. See “USE OF PROCEEDS” herein.

*

Preliminary, subject to change.
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The Trust Agreement
The Series 2016B Bonds are being issued in accordance with the Industrial Development and Revenue
Bond Act, Chapter 49, Title 15.2, Code of Virginia of 1950, as amended (the “Act”), and pursuant to a Master Trust
Agreement dated as of February 1, 2015 (the “Master Trust Agreement”) as amended and supplemented by a First
Supplemental Trust Agreement dated as of February 1, 2015 (the “First Supplemental Trust Agreement”), a Second
Supplemental Trust Agreement dated as of June 1, 2016 (the “Second Supplemental Trust Agreement”) and a Third
Supplemental Trust Agreement dated as of November 1, 2016 (the Master Trust Agreement, as amended and
supplemented by the First Supplemental Trust Agreement, the Second Supplemental Trust Agreement and the Third
Supplemental Trust Agreement, is hereinafter referred to as the “Trust Agreement”), by and between the Authority,
as issuer, and U.S. Bank National Association, as trustee (the “Trustee”).
Under the Trust Agreement, the Authority pledges to the Trustee as security for the payment of the Series
2016B Bonds and any additional Series of Bonds outstanding under the Trust Agreement: (a) its right, title and
interest in the Lease Agreement (hereinafter defined) (except for its right to receive notices and the payment of fees
and expenses) and the scheduled payments of Basic Rent (hereinafter defined) (the “Basic Rent Payments”) and the
payments of Additional Rent (hereinafter defined) (the “Additional Rent Payments”) made by the County pursuant
thereto, and all other revenues and receipts derived by the Authority from any of the foregoing and the security
therefor; (b) the Funds, including moneys and investments therein, held by the Trustee pursuant to the terms of the
Trust Agreement; and (c) all other property of any kind mortgaged, pledged or hypothecated at any time as and for
additional security under the Trust Agreement by the Authority or by anyone on its behalf or with its written consent
in favor of the Trustee, which is hereby authorized to receive all such property at any time and to hold and apply it
subject to the terms of the Trust Agreement; provided, however, that: (i) no such other property shall exist as of the
date of issuance of the Series 2016B Bonds and (ii) each Series Debt Service Reserve Account shall secure only the
related Series of Bonds (collectively, the “Trust Estate”). The Basic Rent Payments are expected to be sufficient to
enable the Authority to pay when due principal of and interest on the Series 2016B Bonds.
Pursuant to the terms of the Trust Agreement, the Authority may determine to issue from time to time
additional series of Bonds and use the proceeds thereof: (a) to finance or refinance the Cost of projects described in
the Supplemental Trust Agreement relating to such additional series of Bonds, (b) to refund any Bonds then
Outstanding or (c) for a combination of such purposes. See “ADDITIONAL BONDS” herein. The Authority has
previously issued the following Series of Bonds under the Trust Agreement for the benefit of the County: (i) Public
Facility Lease Revenue Bonds, Series 2015A (Loudoun County Public Facilities Project) (the “Series 2015A
Bonds”), which Series 2015A Bonds are currently outstanding in the aggregate principal amount of $28,980,000 and
(ii) its Public Facility Lease Revenue Bonds, Series 2016A (Loudoun County Public Facilities Project) (the “Series
2016A Bonds”), which Series 2016A Bonds are currently outstanding in the aggregate principal amount of
$35,795,000.
Upon the delivery of the Series 2016B Bonds, the only other Series of Bonds that will be outstanding under
the Trust Agreement are the Series 2015A Bonds and the Series 2016A Bonds. The Series 2016B Bonds, the Series
2015A Bonds, the Series 2016A Bonds and any additional Series of Bonds issued from time to time under the Trust
Agreement will be equally and ratably secured under the Trust Agreement, without preference, priority or
distinction.
The Ground Lease and the Lease Agreement
The Authority has leased from the County the real property located at: (i) 1 Harrison Street, SE, Leesburg,
Virginia, which has been assigned Loudoun County Parcel Identification No. 231-38-9137-000, and which is
commonly known as the Loudoun County Government Center, and (ii) 101 Blue Seal Drive, Leesburg, Virginia,
which has been assigned Loudoun County Parcel Identification No. 234-40-9961-000, and any and all
improvements now or hereafter existing thereon (but exclusive of any equipment, furnishings or other personal
property located in or on such property owned by the County and located in the County) (the “Existing Property”)
pursuant to the terms of a Ground Lease dated as of February 1, 2015, by and between the County and the Authority,
as amended and supplemented by a First Amendment to Ground Lease dated as of June 1, 2016 (the “Existing
Ground Lease”). The Authority, in turn, has leased the Existing Property to the County pursuant to the terms of a
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Lease Agreement dated as of February 1, 2015, by and between the Authority and the County, as amended and
supplemented by a First Supplemental Lease Agreement dated as of June 1, 2016 (the “Existing Lease Agreement”).
The County and the Authority will enter into a Second Amendment to Ground Lease dated as of November
1, 2016 (the “Second Amendment to Ground Lease”) in order to add the real property owned by the County and
located at [748 Miller Drive, S.E. (PIN 191-45-1706), 751 Miller Drive (PIN 234-40-7410) and Lot 7, Leesburg
Airport Associates Subdivision (PIN 235-17-7001), Leesburg, Virginia], and any and all improvements now or
hereafter existing thereon (but exclusive of any equipment, furnishings or other personal property located in or on
such property owned by the County and located in the County) (the “Additional Property”) to the Existing Property
leased by the County to the Authority pursuant to the Existing Ground Lease. The Existing Ground Lease, as
amended by the Second Amendment to Ground Lease, is referred to herein as the “Ground Lease.” The Authority
and the County, in turn, will enter into a Second Supplemental Lease Agreement dated as of November 1, 2016 (the
“Second Supplemental Lease Agreement”) in order to add the Additional Property to the Existing Property leased by
the Authority to the County pursuant to the Existing Lease Agreement. The Existing Lease Agreement, as amended
by the Second Supplemental Lease Agreement, is referred to herein as the “Lease Agreement.” The Existing
Property and the Additional Property are collectively referred to herein as the “Property.”
Under the Lease Agreement, the County is required to pay to the Authority, subject to appropriation, (A)
scheduled payments of basic rent in an amount sufficient to pay principal of and interest on the Series 2016B Bonds
and any additional Series of Bonds outstanding under the Trust Agreement (“Basic Rent”); and (B) (i) reasonable
fees for services rendered and for expenses reasonably incurred by the Trustee, including the reasonable fees of its
attorneys, under the Trust Agreement with respect to the Series 2016B Bonds and any additional Series of Bonds
outstanding under the Trust Agreement, (ii) any fees or charges for arbitrage rebate calculations, (iii) any amounts
necessary to make, when due, any required arbitrage rebate payment with respect to the Series 2016B Bonds and
any additional Series of Bonds outstanding under the Trust Agreement, (iv) any amounts necessary to restore the
balance in any related Series Debt Service Reserve Account (if later funded) to the respective Series Debt Service
Reserve Requirement, (v) the reasonable fees and expenses of the Trustee and all other amounts which the County
assumes or agrees to pay, including any cost or expense necessary to cancel and discharge the Trust Agreement
upon payment of the Series 2016B Bonds and any additional Series of Bonds outstanding under the Trust
Agreement, (vi) reasonable costs and expenses directly related to the Property, the Series 2016B Bonds or any
additional Series of Bonds outstanding under the Trust Agreement, (vii) reasonable costs and expenses, including
premiums, for any credit facility provider, (viii) a reasonable share of the fees and expenses of the Authority,
including the reasonable fees of its counsel and the cost of any audit of the funds of the Authority, (ix) any expenses
incurred by the Authority in connection with its obligations under the Lease Agreement to maintain the tax-exempt
status of interest on the Series 2016B Bonds and any additional Series of Bonds outstanding under the Trust
Agreement, (x) any applicable redemption premiums and (xi) all other amounts which the County agrees to pay
under the terms of the Lease Agreement, but not including Basic Rent (collectively, “Additional Rent”).
The Second Supplemental Lease Agreement amends the Existing Lease Agreement in order to reflect
principal and interest payments on the Series 2016B Bonds in addition to principal and interest payments on the
Series 2015A Bonds and the Series 2016A Bonds in the schedule of Basic Rent included in the Lease Agreement.
The terms of the Lease Agreement provide for the County to make payments of Basic Rent for the use of
the Property, which amounts are designed to be sufficient in both time and amount to pay, when due, the principal of
and interest of the Series 2016B Bonds, the Series 2015A Bonds and the Series 2016A Bonds. However, the
County’s obligation in any fiscal year to make payments of Basic Rent and Additional Rent under the Lease
Agreement is subject to and dependent upon an appropriation by the Board of Supervisors of the County (the “Board
of Supervisors”) in an amount equal to the payment of Basic Rent and Additional Rent that is due during such fiscal
year. The obligation of the County to pay Basic Rent and Additional Rent under the Lease Agreement does not
constitute a general obligation of the County.
The Assignment Agreement
Pursuant to an Assignment Agreement dated as of February 1, 2015 (as amended from time to time, the
“Assignment Agreement”), between the Authority and the Trustee, the Authority has assigned to the Trustee for the
benefit of the holders of the Series 2016B Bonds and any additional Series of Bonds certain of its rights under the
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Lease Agreement, including its rights under the Lease Agreement (except for its right to receive payment of its fees
and expenses, to receive notices and to give consents), including, without limitation, its rights to (a) receive the
Basic Rent Payments; (b) receive the Additional Rent Payments consisting of amounts necessary to replenish each
Debt Service Reserve Account within the Debt Service Reserve Fund to the applicable Debt Service Reserve
Requirement, to pay any applicable redemption premiums and to pay the Trustee’s fees and expenses; (c) receive
proceeds of condemnation of and insurance on the Property; (d) exercise remedies of the Authority upon nonappropriation of Basic Rent and Additional Rent or default by the County under the Lease Agreement; provided,
however, that such assignment is without recourse as to the failure of the County to make payments (due to financial
inability or otherwise) or of the County to perform any of its responsibilities or duties under the Lease Agreement or
any other documentation pertaining to the issuance of the Series 2016B Bonds and any additional Series of Bonds.
The Series 2016B Bonds, the premium, if any, and the interest thereon will be limited obligations of
the Authority payable solely from the revenues and receipts derived by the Authority under the Lease
Agreement, which revenues and receipts have been pledged and assigned to secure payment thereof, and
from certain funds established under the Trust Agreement and other property constituting the Trust Estate
established under the Trust Agreement. The Series 2016B Bonds, the premium, if any, and the interest
thereon shall not be deemed to constitute a debt or a pledge of the faith and credit of the Commonwealth or
any political subdivision there, including the Authority and the County. Neither the Commonwealth nor any
political subdivision there, including the Authority and the County, shall be obligated to pay the principal of
or premium, if any, or interest on the Series 2016B Bonds or other costs incident thereto except from the
revenues and receipts pledged and assigned therefor, and neither the faith and credit nor the taxing power of
the Commonwealth or any political subdivision thereof, including the Authority and the County, is pledged to
that payment of the principal of or premium, if any, or interest on the Series 2016B Bonds or other costs
incident thereto. The Authority has no taxing power.
A summary of each of the Lease Agreement, the Ground Lease, the Trust Agreement and the Assignment
Agreement is provided in Appendix D.
Capitalized terms not otherwise defined shall have the meanings assigned to such terms in Appendix C.
The Project
The proceeds of the Series 2016B Bonds will be used for the purpose of financing the Project and paying
the costs of issuing the Series 2016B Bonds. See “The Series 2016B Bonds” above and “USE OF PROCEEDS”
herein.
Optional Redemption
The Series 2016B Bonds maturing on and after December 1, 20__* are subject to optional redemption prior
to maturity at the option of the Authority and the direction of the County, in whole or in part at any time or from
time to time on or after December 1, 20__*, without penalty or premium, upon payment of 100% of the principal
amount of the Series 2016B Bonds to be redeemed plus interest accrued to the redemption date. A more complete
description of the optional redemption features is provided under the heading “DESCRIPTION OF THE SERIES
2016B BONDS – Redemption” herein.
Delivery
The Series 2016B Bonds are offered for delivery, when, as and if issued, subject to the approval of their
validity by Nixon Peabody LLP, Bond Counsel, and to certain other conditions referred to herein. It is expected that
the Series 2016B Bonds will be available for delivery, at the expense of the County, in New York, New York,
through the facilities of The Depository Trust Company, New York, New York (“DTC”), on or about November __,
2016.

*

Preliminary, subject to change.
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Ratings
The Series 2016B Bonds have been rated as shown on the cover page hereto by Moody’s Investors Service,
7 World Trade Center, 250 Greenwich Street, 23 rd Floor, New York, New York 10007 (“Moody’s”); Standard &
Poor’s Ratings Group, 55 Water Street, New York, New York 10041 (“Standard & Poor’s”); and Fitch Ratings, 33
Whitehall Street, New York, New York 10004 (“Fitch”). A more complete description of the ratings is provided
under the heading “RATINGS” herein.
Continuing Disclosure
The County has agreed to execute a Continuing Disclosure Agreement at closing to assist the purchaser of
the Series 2016B Bonds in complying with the provisions of Rule 15c2-12, as amended (“Rule 15c2-12”),
promulgated by the Securities and Exchange Commission (“SEC”), by providing annual financial information and
event notices required by the Rule. See “CONTINUING DISCLOSURE” herein.
Financial Advisor
Davenport & Company LLC, Richmond, Virginia, is employed as Financial Advisor to the County and has
advised the County in connection with the planning, structuring and issuance of the Series 2016B Bonds. A portion
of the Financial Advisor’s fee for services rendered in connection with the sale of the Series 2016B Bonds is
contingent upon the issuance and delivery of the Series 2016B Bonds.
Additional Information
Any questions concerning the content of this Official Statement should be directed to the attention of Tim
Hemstreet, County Administrator, 1 Harrison Street, S.E., Leesburg, Virginia 20177 (703-777-0200) or Nicole
Speight, Debt Manager, 1 Harrison Street, S.E., Leesburg, Virginia 20177 (703-777-0200), or to the County’s
Financial Advisor, Davenport & Company LLC (804-697-2900).
THE AUTHORITY
The Authority was created pursuant to the Act by an ordinance adopted by the Board of Supervisors on
March 15, 1976, to promote and further the purposes of the Act. The Authority is a political subdivision of the
Commonwealth of Virginia governed by seven directors appointed by the Board of Supervisors. The Authority is
empowered, among other things, (i) to finance or refinance facilities for use by, among others, a county, (ii) to issue
its revenue bonds, notes and other obligations from time to time for such purposes and (iii) to pledge all or any part
of its revenues and receipts derived from payments received by the Authority in connection with such facilities or
from any source as security for the payment of principal of and interest on any such obligations. The Authority has
no taxing power.
The Authority shall not be obligated to pay the principal of or interest on the Series 2016B Bonds or other
costs incident thereto except from amounts received therefor under the Lease Agreement.
DESCRIPTION OF SERIES 2016B BONDS
General
The Series 2016B Bonds will be issued in fully registered form in the denominations of $5,000 and integral
multiples thereof and will be held by DTC or its nominee, as securities depository with respect to the Series 2016B
Bonds. See the subsection “Book-Entry System” below. Purchases of beneficial ownership interests in the Series
2016B Bonds will be made only in book-entry form and individual purchasers will not receive physical delivery of
bond certificates. The Series 2016B Bonds will be dated the date of their issuance, will bear interest at the rates per
annum set forth on the inside cover page hereof, calculated on the basis of a 360-day-year of twelve 30-day months,
payable semi-annually on June 1 and December 1 of each year (an “Interest Payment Date”), beginning [June 1,
2017], and will mature on December 1 in the years and in the principal amounts set forth on the inside cover page
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hereof. Interest on the Series 2016B Bonds shall be payable on each Interest Payment Date by check or draft mailed
to the registered owner at his address as it appears on the May 15 th and November 15th immediately preceding the
respective Interest Payment Date; provided, however, if the Series 2016B Bonds are registered in the name of a
Securities Depository or its nominee as registered owner or at the option of a registered owner of at least $1,000,000
of Series 2016B Bonds, payment shall be made by wire transfer pursuant to the wire instructions received by the
Trustee from such registered owner.
Transfer of the Series 2016B Bonds and payment of principal of and interest on the Series 2016B Bonds
will be effected as described under “Book-Entry-Only System” below. If the book-entry system is discontinued,
bond certificates will be delivered as described in the Trust Agreement, and the Beneficial Owners (as hereinafter
defined) will become the registered holders of the Series 2016B Bonds. Registered owners of the Series 2016B
Bonds, whether Cede & Co. or, if the book-entry system is discontinued, the Beneficial Owners, will be defined in
this Official Statement as the “Bondholders.” So long as Cede & Co. is the sole Bondholder, as nominee for
DTC, reference in this Official Statement to Bondholders means Cede & Co. and does not mean the
Beneficial Owners.
Redemption
Optional Redemption. The Series 2016B Bonds maturing on and after December 1, 20__* are subject to
optional redemption prior to maturity at the option of the Authority and the direction of the County, in whole or in
part at any time or from time to time on or after December 1, 20__*, without penalty or premium, upon payment of
100% of the principal amount of the Series 2016B Bonds to be redeemed plus interest accrued to the redemption
date.
Manner of Redemption. If less than all of the Series 2016B Bonds are called for optional redemption, they
shall be called in such order of maturity as the Authority may determine. If less than all of the Series 2016B Bonds
of any maturity date are called for redemption, the Series 2016B Bonds to be redeemed shall be selected by the
Securities Depository or any successor securities depository pursuant to its rules and procedures or, if the book entry
system is discontinued, shall be selected by the Trustee by lot in such manner as the Trustee in its discretion may
determine. The portion of any Series 2016B Bond to be redeemed shall be in the principal amount of $5,000 or
some multiple thereof. In selecting Series 2016B Bonds for redemption, each Series 2016B Bond shall be
considered as representing that number of Bonds which is obtained by dividing the principal amount of such Series
2016B Bond by $5,000.
Notice of Redemption. The Trustee will cause notice of the call for redemption, identifying the Series
2016B Bonds or the portions thereof to be redeemed, to be sent not less than 30 nor more than 60 days prior to the
redemption date, (a) by facsimile, first class mail or electronic means, to the holder of each Series 2016B Bond to be
redeemed at his address as it appears on the registration books kept by the Trustee, (b) by facsimile, first class mail
or electronic means, to all organizations registered with the Securities and Exchange Commission as securities
depositories and (c) by electronic means to the Municipal Securities Rulemaking Board (“MSRB”) through its
Electronic Municipal Market Access system (“EMMA”) or any other nationally recognized municipal securities
information repository designated as such by the Securities and Exchange Commission.
In the case of an optional redemption, the notice may state that (1) it is conditioned upon the deposit of
moneys, in an amount equal to the amount necessary to effect the redemption, with the Trustee no later than the
redemption date or (2) the Authority retains the right to rescind such notice on or prior to the scheduled redemption
date (in either case, a “Conditional Redemption”), and such notice and optional redemption shall be of no effect if
such moneys are not so deposited or if the notice is rescinded. Any Conditional Redemption may be rescinded at
any time prior to the redemption date if the Authority delivers a written direction to the Trustee directing the Trustee
to rescind the redemption notice. The Trustee shall give prompt notice of such rescission to the Series 2016B
Bondholders. Any Series 2016B Bonds subject to Conditional Redemption where redemption has been rescinded
shall remain Outstanding, and the rescission shall not constitute an Event of Default. Further, in the case of a
Conditional Redemption, the failure of the Authority to make funds available on or before the redemption date shall
not constitute an Event of Default, and the Trustee shall give immediate notice to any securities depository or the
* Preliminary, subject to change.
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Series 2016B Bondholders that the redemption did not occur and that the Series 2016B Bonds called for redemption
and not so paid remain outstanding.
Acceleration Upon Event of Default under Trust Agreement
Upon the occurrence and continuation of an Event of Default under the Trust Agreement, the Trustee may
(and, if requested by the holders of not less than 25% in aggregate principal amount of Bonds then outstanding,
shall), by written notice to the Authority, declare the entire unpaid principal of the Bonds (hereinafter defined) due
and payable and, thereupon, the entire unpaid principal of the Bonds shall forthwith become due and payable. Upon
any such declaration the Authority shall forthwith pay to the Bondholders the entire unpaid principal of and
premium, if any, and accrued interest on the Bonds, but only from the revenues and receipts derived from the
County under the Lease Agreement and other monies specifically pledged under the Trust Agreement for payment
of Bonds. See “BONDHOLDERS’ REMEDIES IN EVENT OF DEFAULT” herein and “The Trust Agreement –
Events of Default; Acceleration; Other Remedies; Rights of Bondholders” in Appendix D.
Termination of Lease Agreement Upon Event of Default or Event of Non-Appropriation under Lease
Agreement
Upon the occurrence and continuation of an Event of Default under the Lease Agreement (which also
constitutes an Event of Default under the Trust Agreement), the Trustee, as assignee of the Authority, may, among
other remedies, declare Basic Rent immediately due and payable or reenter and take possession of all or any portion
of the Property, with or without terminating the Lease Agreement, exclude the County from possession of the
Property and lease or sublease the County’s leasehold interest in all or any portion of the Property for the account of
the County. Furthermore, if by August 1 of any year, the Board of Supervisors has failed to appropriate moneys
sufficient for the payment of Basic Rent and estimated Additional Rent for the then current Fiscal Year due under
the Lease Agreement, the Trustee, as assignee of the Authority, shall have the right to terminate the Lease
Agreement, requiring the County to immediately surrender possession of the Property. See “BONDHOLDERS’
REMEDIES IN EVENT OF DEFAULT” herein and “The Lease Agreement – Right to Terminate for
Nonappropriation” in Appendix D.
Defeasance
If (1) the payment of the principal and applicable redemption premium of, and interest due or to become
due on, the Series 2016B Bonds on the redemption date or maturity date thereof shall have been made or caused to
be made, or (2) such payment shall have been provided by irrevocably depositing with the Trustee, in trust, or
irrevocably appropriating and setting aside exclusively for such payment sufficient moneys or noncallable
Government Obligations (or a combination thereof), then the obligations of the Authority under the Trust
Agreement and the liens, pledges, charges, trusts, covenants and agreements of the Authority made or provided for
therein, shall be fully discharged and satisfied as to such Series 2016B Bonds, and such Series 2016B Bonds shall no
longer be deemed to be outstanding under the Trust Agreement. See “The Trust Agreement – Discharge of Liens
and Pledges; Bonds No Longer Deemed to be Outstanding” in Appendix D.
Book-Entry-Only System
The description which follows of the procedures and recordkeeping with respect to beneficial ownership
interests in the Series 2016B Bonds, payments of principal of and interest on the Series 2016B Bonds to DTC, its
nominee, Direct Participants (as hereinafter defined) or Beneficial Owners, confirmation and transfer of
beneficial ownership interests in the Series 2016B Bonds and other bond-related transactions by and between
DTC, the Direct Participants and Beneficial Owners is based solely on information furnished by DTC.
DTC will act as securities depository for the Series 2016B Bonds. The Series 2016B Bonds will be issued
as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name
as may be requested by an authorized representative of DTC. One fully-registered Bond certificate will be issued
for each maturity of the Series 2016B Bonds, each in the aggregate principal amount of such maturity, and will be
deposited with DTC.
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DTC, the world’s largest depository, is a limited-purpose trust company organized under New York
Banking Law, a “banking organization” within the meaning of New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (the “Direct
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales
and other securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding agency for DTC, National Securities
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (the “Indirect
Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on
file with the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.
Purchases of the Series 2016B Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2016B Bonds on DTC’s records. The ownership interest of
each actual purchaser of each Series 2016B Bond (the “Beneficial Owner”) is in turn to be recorded on the Direct
and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners are, however, expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through which
the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Series 2016B Bonds are to
be accomplished by entries made on the books of Direct or Indirect Participants acting on behalf of Beneficial
Owners. Beneficial Owners will not receive certificates representing their ownership interests in the Series 2016B
Bonds, except in the event that use of the book-entry system for the Series 2016B Bonds is discontinued.
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of the Series 2016B Bonds with DTC and their registration in the name of Cede
& Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the
actual Beneficial Owners of the Series 2016B Bonds; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners. The
Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their
customers.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Redemption notices shall be sent to DTC. If less than all of the Series 2016B Bonds are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be
redeemed.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series
2016B Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the County, the Authority or the Trustee as soon as possible after the
record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to
whose accounts the Series 2016B Bonds are credited on the record date (identified in a listing attached to the
Omnibus Proxy).
Principal and interest payments on the Series 2016B Bonds will be made to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
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Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Trustee on the
payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of
such Direct or Indirect Participant and not of DTC (nor its nominee), the Trustee, the Authority or the County,
subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of principal and
interest to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the County, the Authority or the Trustee, disbursement of such payments to Direct Participants will
be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility
of Direct and Indirect Participants.
DTC may discontinue providing its services as depository with respect to the Series 2016B Bonds at any
time by giving reasonable notice to the County, the Authority or the Trustee. Under such circumstances, in the
event that a successor securities depository is not obtained, Bond certificates will be printed and delivered.
The County may decide to discontinue use of the system of book-entry transfers through DTC (or a
successor securities depository). In that event, Bond certificates will be printed and delivered.
The information in this subsection concerning DTC and DTC’s book-entry system has been obtained
from sources that the County and the Authority believe to be reliable, but neither the County nor the
Authority takes any responsibility for the accuracy thereof.
Neither the County, the Authority nor the Trustee has any responsibility or obligation to the Direct
or Indirect Participants or the Beneficial Owners with respect to (a) the accuracy of any records maintained
by DTC or any Direct or Indirect Participant; (b) the payment by any Direct or Indirect Participant of any
amount due to any Beneficial Owner in respect of the principal of and interest on the Series 2016B Bonds;
(c) the delivery or timeliness of delivery by any Direct or Indirect Participant of any notice to any Beneficial
Owner that is required or permitted under the terms of the Trust Agreement to be given to Bondholders; or
(d) any other action taken by DTC, or its nominee, Cede & Co., as Bondholder, including the effectiveness of
any action taken pursuant to an Omnibus Proxy.
So long as Cede & Co. is the registered owner of the Series 2016B Bonds, as nominee of DTC,
references in this Official Statement to the Owners of the Series 2016B Bonds shall mean Cede & Co. and
shall not mean the Beneficial Owners, and Cede & Co. will be treated as the only holder of Series 2016B
Bonds for all purposes under the Trust Agreement.
The County may enter into amendments to the agreement with DTC or successor agreements with a
successor securities depository relating to the book-entry system to be maintained with respect to the Series
2016B Bonds without the consent of Beneficial Owners or Bondholders.
CUSIP Numbers
It is anticipated that CUSIP identification numbers will be printed on the Series 2016B Bonds, but neither
the failure to print such numbers on any Bond nor any error with respect thereto shall constitute cause for a failure or
refusal to accept delivery of and payment of the purchase price for the Series 2016B Bonds. All expenses in
connection with the assignment and printing of CUSIP numbers shall be paid by the County.
SECURITY AND SOURCES OF PAYMENT FOR THE BONDS
The following is a summary of the sources of security and sources of payment for the Series 2016B Bonds,
the Series 2015A Bonds, the Series 2016A Bonds and any other bonds, notes or other obligations, including any
notes or other obligations issued in anticipation of bonds, notes, or other obligations as the same shall be issued from
time to time pursuant to the Trust Agreement (collectively, the “Bonds”). The references to the Bonds, the Ground
Lease, the Lease Agreement, the Trust Agreement and the Assignment Agreement are qualified in their entirety by
reference to such documents. See also Appendix D.
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Security for the Bonds
The Bonds will be equally and ratably secured under the Trust Agreement by the Trust Estate. The Basic
Rent Payments shall be applied to the payment of principal of and interest on the Bonds as set forth in the Trust
Agreement, without preference, priority or distinction of any Bond over any other Bond. A Debt Service Reserve
Account has not been established to secure the Series 2016B Bonds.
The Bonds, the premium, if any, and the interest thereon will be limited obligations of the Authority
payable solely from the revenues and receipts derived by the Authority under the Lease Agreement, which
revenues and receipts have been pledged and assigned to secure payment thereof, from certain funds
established under the Trust Agreement and other property constituting the Trust Estate established under
the Trust Agreement. The obligation of the County to make payments under the Lease Agreement is subject
to appropriation by the Board of Supervisors. The Board of Supervisors has no legal obligation to make any
such appropriations. See the section “BONDHOLDERS’ RISKS.”
THE BONDS, THE PREMIUM, IF ANY, AND THE INTEREST THEREON SHALL NOT BE
DEEMED TO CONSTITUTE A DEBT OR PLEDGE OF THE FAITH AND CREDIT OF THE
COMMONWEALTH OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE AUTHORITY AND
THE COUNTY. NEITHER THE COMMONWEALTH NOR ANY POLITICAL SUBDIVISION THEREOF,
INCLUDING THE AUTHORITY AND THE COUNTY, SHALL BE OBLIGATED TO PAY THE PRINCIPAL
OF OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE
REVENUES AND RECEIPTS PLEDGED AND ASSIGNED THEREFOR, AND NEITHER THE FAITH AND
CREDIT NOR THE TAXING POWER OF THE COMMONWEALTH OR ANY POLITICAL SUBDIVISION
THEREOF, INCLUDING THE AUTHORITY AND THE COUNTY, IS PLEDGED TO THE PAYMENT OF THE
PRINCIPAL OF OR INTEREST ON THE BONDS OR OTHER COSTS INCIDENT THERETO. THE
AUTHORITY HAS NO TAXING POWER.
Ground Lease
The County has entered into the Ground Lease whereby the County has leased to the Authority the
Property. The term of the Ground Lease began on February 25, 2015 and ends on December 1, 2042*, unless sooner
terminated or relinquished as provided therein. In the event the County makes all the payments of Basic Rent and
Additional Rent required under the Lease Agreement, the Ground Lease shall terminate and the Authority shall have
no interest in the Property.
Lease Agreement
The County has entered into the Lease Agreement whereby the Authority leased to the County the Property
and the County has agreed to pay Basic Rent and Additional Rent to the Authority. The term of the Lease
Agreement began on February 25, 2015 and ends on December 1, 2037*, unless sooner terminated or relinquished
as provided therein. The Basic Rent Payments are scheduled to be made at times (15 days prior to the debt service
payment dates on the Bonds) and in amounts expected to be sufficient to enable the Authority to pay when due
principal of and interest on the Bonds. The County’s payments of Additional Rent are to be made in amounts and at
times expected to be sufficient to pay, among other costs and expenses, (i) fees and expenses of the Trustee and the
Authority, (ii) fees and charges for arbitrage rebate calculations and payments of arbitrage rebate amounts due the
United States; (iii) amounts necessary to maintain the balance in any Debt Service Reserve Account (if later funded)
in an amount equal to the applicable Debt Service Reserve Requirement; and (iv) any applicable redemption
premiums. A more detailed description of Additional Rent is included under the heading “SUMMARY
STATEMENT – The Series 2016B Bonds” herein.

*Preliminary, subject to change.
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In the Lease Agreement, the County states that it reasonably believes that funds sufficient to make all
payments of Basic Rent and estimated Additional Rent can be obtained. However, the County’s obligation to pay
the costs of performing its obligations under the Lease Agreement and the Trust Agreement, including without
limitation its obligation to pay Basic Rent and Additional Rent, shall be subject to and dependent upon
appropriations being made from time to time by the Board of Supervisors for such purpose. The Lease Agreement
provides that the County Administrator, the Director of Finance and Procurement or other officer charged with the
responsibility for preparing the County’s Annual Budget shall include in the County’s budget the amount of Basic
Rent and estimated Additional Rent required to be paid by the County under the Lease Agreement. The Board of
Supervisors is under no obligation, however, to retain such amounts in the budget as finally adopted.
The obligation of the County to make payments of Basic Rent and Additional Rent under the Lease
Agreement does not constitute a debt of the County within the meaning of any constitutional or statutory
limitation nor a liability of or a lien or charge upon funds or property of the County beyond any fiscal year
for which the County has appropriated moneys to make such payments. Neither the Trustee nor the
Authority shall have any obligation or liability to the Bondholders with respect to the County’s obligations to
make payments of Basic Rent and Additional Rent under the Lease Agreement or with respect to the
performance by the County of any other covenant contained therein.
Debt Service Reserve Fund
Under the Trust Agreement, no Debt Service Reserve Account has been established for the Series 2016B
Bonds. The Authority may determine under the Trust Agreement to establish a Debt Service Reserve Account
within the Debt Service Reserve Fund on a Series by Series basis.
Assignment Agreement
Pursuant to the Assignment Agreement, the Authority has assigned to the Trustee for the benefit of the
holders of the Series 2016B Bonds and any additional Series of Bonds all of its rights and property under the Lease
Agreement (except for its right to receive payment of its fees and expenses, to receive notices and to give consents),
including, without limitation, its rights to (a) receive payments of Basic Rent; (b) receive payments of Additional
Rent consisting of amounts necessary to replenish each Debt Service Reserve Account within the Debt Service
Reserve Fund to the applicable Debt Service Reserve Requirement, to pay any applicable redemption premiums and
to pay the Trustee’s fees and expenses; (c) receive proceeds of condemnation of and insurance on the Property; and
(d) exercise remedies of the Authority upon non-appropriation of Basic Rent and Additional Rent or default by the
County under the Lease Agreement; provided, however, that such assignment is without recourse as to the failure of
the County to make payments (due to financial inability or otherwise) or of the County to perform any of its
responsibilities or duties under the Lease Agreement or any other documentation pertaining to the issuance of the
Series 2016B Bonds and any additional Series of Bonds. The Trustee has accepted such assignment for the pro rata
benefit of the holders of the Series 2016B Bonds and any additional Series of Bonds, subject to the provisions of the
Trust Agreement.
BONDHOLDERS’ REMEDIES IN EVENT OF DEFAULT
Upon the occurrence and continuation of an Event of Default under the Trust Agreement, the Trustee may,
and upon request of the holders of 25% in aggregate principal amount of the Bonds then outstanding, shall (1)
accelerate payment of the Bonds; or (2) proceed to protect and enforce the Bondholders’ rights by mandamus or
other suit, action or proceeding at law or in equity, including an action for specific performance of any covenant or
agreement contained in the Trust Agreement. Notwithstanding any other provision of the Trust Agreement, the
holders of a majority in aggregate principal amount of the Bonds then outstanding may direct the Trustee in
enforcing these remedies. See “The Trust Agreement – Events of Default; Acceleration; Other Remedies; Rights
of Bondholders” in Appendix D.
Pursuant to the Authority’s rights under the Lease Agreement which were assigned to the Trustee under the
Assignment Agreement, upon the occurrence and continuation of an Event of Default under the Lease Agreement
(which also constitutes an Event of Default under the Trust Agreement), the Trustee may (a) declare immediately
due and payable the entire unpaid principal balance of Basic Rent due and thereafter to become due; (b) reenter and
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take possession of the Property, with or without terminating the Lease Agreement, exclude the County from
possession of the Property and lease or sublease the County’s leasehold interest in all or any portion of the Property
for the account of the County, holding the County liable for all Basic Rent and Additional Rent due up to the
effective date of such lease or sublease and for the difference between the amounts received under such lease or
sublease and the Basic Rent and Additional Rent payable by the County under the Lease Agreement; or (c) take
whatever other action at law or in equity as may appear necessary or desirable to collect the Basic Rent and the
Additional Rent then due and thereafter to become due, or to enforce performance and observance of any obligation,
agreement or covenant of the County under the Lease Agreement.
Notwithstanding the foregoing, (1) failure by the County to pay when due any payment required to be made
under the Lease Agreement or (2) failure by the County to observe and perform any covenant, condition or
agreement on its part to be observed or performed under the Lease Agreement, either of which results from failure
of the County to appropriate moneys for such purposes, shall not constitute an Event of Default under the Lease
Agreement. Upon any such failure to appropriate, the Trustee, as assignee of the Authority, shall have the right to
terminate the Lease Agreement, requiring the County to immediately surrender possession of the Property.
Unless the Authority or the Trustee, as its assignee, has sold the Authority’s leasehold estate in all or any
portion of the Property or shall have entered into an agreement providing for the re-letting of the Property for at least
one year, if the balance of Basic Rent shall not have been accelerated under the Lease Agreement and all overdue
Basic Rent, together with any interest thereon, and all Additional Rent has been paid, then the Lease Agreement will
be fully reinstated and all Basic Rent will be due and payable in accordance with the Lease Agreement, and the
County shall be restored to the use, occupancy and possession of the Property; provided, however, if all or any
portion of the Property has been relet for less than one year, the County shall not be restored to the use, occupancy
and possession thereof until the end of such lease. See “The Lease Agreement – Events of Default and – Authority
Right to Terminate in the Event of Non-Appropriation” in Appendix D.
As noted above, the Trustee may enforce its rights under the Trust Agreement, the Lease Agreement and
the Assignment Agreement by mandamus or other suit, action or proceeding at law or in equity, including an action
for specific performance of any agreement contained in the Trust Agreement. The mandamus remedy, however,
may be impracticable and difficult to enforce. Furthermore, the rights of the Bondholders and the enforceability of
such rights, including the enforceability by the Trustee of the obligations of the County under the Lease Agreement,
may be limited or otherwise affected by (1) bankruptcy, insolvency, reorganization, moratorium, fraudulent
conveyance and other laws affecting the rights of creditors generally and (2) principles of equity, whether
considered at law or in equity. See “INVESTMENT CONSIDERATIONS” herein.
For a more detailed description of the Trustee’s remedies, see the summaries of the Trust Agreement, Lease
Agreement and Assignment Agreement included in Appendix D – “Summary of Certain Financing Documents”
herein.
ADDITIONAL BONDS
Additional Series of Bonds secured on an equal and ratable basis with the Series 2016B Bonds and the
Series 2015A Bonds and the Series 2016B Bonds may be issued by the Authority from time to time under a
Supplemental Trust Agreement and a Supplemental Lease Agreement providing for modification of the amount of
Basic Rent to provide for a new amount of Basic Rent sufficient to pay principal of and interest on all obligations
outstanding under the Trust Agreement, subject to the receipt of evidence from each Rating Agency then rating any
Outstanding Bonds at the request of the Authority, pursuant to the direction of the County, confirming that the
current unenhanced rating on the Outstanding Bonds will not be lowered or withdrawn as a result of the issuance of
such additional Series of Bonds. For additional information concerning the issuance of additional Series of Bonds,
see Appendix D – “Summary of Certain Financing Documents” herein.
USE OF PROCEEDS
The following table sets forth the anticipated application of the proceeds of the Series 2016B Bonds for the
purposes described above:
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Sources of Funds
Principal Amount of the Series 2016B Bonds.............................................
$
Net Original Issue Premium/Discount of the Series 2016B Bonds .............
[County Funds] ...........................................................................................
Total......................................................................................................................................................................
$
Application of Funds
Deposit to the Series 2016B Project Account .............................................
$
Costs of Issuance(1) ......................................................................................
Total......................................................................................................................................................................
$
(1) Includes underwriters’ discount.

ESTIMATED DEBT SERVICE REQUIREMENTS
The following table shows for each bond year, which is any 12 month period ending on June 30, amounts
required for payment of principal and interest on the Series 2016B Bonds and the Authority’s other outstanding
Bonds issued pursuant to the Trust Agreement.

Period
06/30/17
06/30/18
06/30/19
06/30/20
06/30/21
06/30/22
06/30/23
06/30/24
06/30/25
06/30/26
06/30/27
06/30/28
06/30/29
06/30/30
06/30/31
06/30/32
06/30/33
06/30/34
06/30/35
06/30/36
06/30/37
Total(1)

(1)

Total Debt
Service on
Series 2015A
Bonds

Total Debt
Service on
Series 2016A
Bonds

Series 2016B Bonds
Debt Service

Total Debt
Service on
Bonds(1)

Totals may not add due to rounding.
THE FINANCING DOCUMENTS

Appendix D contains a summary of certain provisions of the Trust Agreement, the Ground Lease, the Lease
Agreement and the Assignment Agreement. Such summary does not purport to be comprehensive or definitive and
is qualified by references to such documents in their entirety, copies of which may be obtained at the office of the
County Administrator.
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THE COUNTY
The County is an urbanizing county located in the northwestern tip of the Commonwealth of Virginia, 25
miles northwest of Washington, DC and within 500 miles of the nation’s major population centers of Atlanta, New
York, and Boston. The County is approximately 520 square miles in size. It is considered to be part of the Northern
Virginia area and the Washington Metropolitan Statistical Area (“MSA”). The Washington MSA, as defined in
February 2013 by the Federal Office of Management and Budget, included the Virginia Counties of Arlington,
Clarke, Culpepper, Fairfax, Fauquier, Loudoun, Prince William, Rappahannock, Spotsylvania, Stafford and Warren,
the Virginia Cities of Alexandria, Fairfax, Falls Church, Fredericksburg, Manassas and Manassas Park and parts of
Maryland and West Virginia. The County’s 2016 population is estimated to be 373,694, an increase of 19.7% since
2010.* According to the U.S. Department of Commerce, Bureau of the Census, Loudoun’s population increased by
84% between 2000 and 2010, which resulted in Loudoun being recognized as the fifth fastest growing county in the
nation. Between 2010 and 2015, Loudoun was the 15 th fastest growing county in the nation. By 2025, the County’s
population is expected to be 451,000.†
Appendix A contains certain information relating to the history, organization, demographics, operations
and financial condition of the County. The County’s audited financial statements for the Fiscal Year ended June 30,
2015 are contained in Appendix B.
BONDHOLDERS’ RISKS
The purchase of the Series 2016B Bonds involves a degree of risk; therefore, prospective purchasers of the
Series 2016B Bonds should review this Official Statement in its entirety in order to identify risk factors and make an
informed investment decision. The following factors in particular should be considered:
(1)
Source of Payments. The Series 2016B Bonds are not general obligations of the Authority or the
County but are payable only from revenues received by the Trustee on behalf of the Authority from payments
received under the Lease Agreement and other moneys held by the Trustee and pledged to the payment of the Series
2016B Bonds. No Series Debt Service Reserve Account within the Debt Service Reserve Fund will be established
in connection with the Series 2016B Bonds. The ability of the Authority to make timely payments of principal and
interest on the Series 2016B Bonds depends solely on the ability of the County to make timely payments under the
Lease Agreement. The obligation of the County to make payments under the Lease Agreement is subject to and
dependent on amounts being lawfully appropriated from time to time by the Board of Supervisors for such purpose.
The Board of Supervisors is not legally obligated to appropriate the funds necessary to make the payments due
under the Lease Agreement.
(2)
Non-Appropriation and Limited Remedies. The County Administrator, the Director of Finance
and Procurement or other officer charged with the responsibility for preparing the County’s Annual Budget is
required to include in the proposed County budget for each Fiscal Year as a single appropriation the amount of all
Basic Rent and estimated Additional Rent coming due during such Fiscal Year. Throughout the term of the Lease
Agreement, the County Administrator or the Director of Finance and Procurement is required to deliver to the
Trustee and the Authority within 10 days after the adoption of the Annual Budget for each Fiscal Year, but not later
than 10 days after the beginning of each Fiscal Year, a certificate stating whether an amount equal to or credited to
the payment of the Basic Rent and estimated Additional Rent which will be due during such Fiscal Year has been
appropriated by the Board of Supervisors in such budget. If any adopted Annual Budget does not include an
appropriation of funds sufficient to pay, or be credited to the payment of, both Basic Rent and estimated Additional
Rent for the relevant Fiscal Year, the Board of Supervisors will take a roll call vote immediately after adoption of
such Annual Budget acknowledging the impact of its failure to appropriate such funds. If, by 15 days after the
beginning of the Fiscal Year, the Board of Supervisors has not appropriated funds for the payment of both Basic
Rent and estimated Additional Rent coming due for the then current Fiscal Year, the County Administrator or the
Director of Finance and Procurement is required to give written notice to the Board of Supervisors of the

*
†

Source: Loudoun County Department of Planning and Zoning, Estimate Series, April 2016.
Source: Loudoun County’s March 21, 2016 submission to Metropolitan Washington Council of Government (“COG”) Round 9.0 Cooperative
Forecasts.

- 14 4844-2610-0793.2

EDA Meeting Drafts 10.27.16

consequences of such failure to appropriate, including the right of the Trustee to terminate the Lease Agreement, and
request the Board of Supervisors to consider a supplemental appropriation for such purposes.
Upon an appropriation of County funds in an amount less than the total of all Basic Rent and estimated
Additional Rent coming due during the Fiscal Year, the funds received by the Trustee will be applied pro rata to all
Series subaccounts established within the Bond Fund. Consequently, no Series subaccount will be fully funded,
creating an Event of Default affecting all Bonds then Outstanding.
In the event of non-appropriation of funds by the Board of Supervisors, neither the County nor the
Authority may be held liable for the principal of and interest payments on the Series 2016B Bonds following the last
Fiscal Year in which funds to make payment under the Lease Agreement were appropriated by the Board of
Supervisors. In the event of non-appropriation, moneys already on deposit in the Series 2016B subaccounts in the
Bond Fund will be used for the payment of principal of and interest payments on the Series 2016B Bonds but these
moneys may not be sufficient to pay the Series 2016B Bonds in full.
In the event that the County fails to pay Basic Rent or Additional Rent due to failure of the Board of
Supervisors to appropriate funds sufficient to pay Basic Rent and Additional Rent or the County defaults in making
a payment of Basic Rent or Additional Rent for which an appropriation has been made, the Trustee, as assignee of
the Authority, may take possession of and sell or lease its interest in the Property. There can be no assurance that
sufficient amounts will be received upon any such sale or lease to make the principal and interest payments on the
Bonds.
(3)
Political Risk. The current Board of Supervisors has evidenced in its resolution adopted in
connection with the Series 2016B Bonds a present intent to make future appropriations of such funds as may be
necessary to make payments due under the Lease Agreement as and when such payments become due. There can be
no guarantee, however, that the Board of Supervisors will retain its current constituency in the future, and there can
be no guarantee that a future Board of Supervisors will retain the current Board of Supervisors’ policy with respect
to the Series 2016B Bonds.
(4)
Limitation on Enforceability of Remedies. The realization of any rights upon a default will
depend upon the exercise of various remedies specified in the Trust Agreement and the Lease Agreement. Any
attempt by the Trustee to enforce such remedies may require judicial action, which is often subject to discretion and
delay. Under existing law, certain of the legal and equitable remedies specified in the Trust Agreement and the
Lease Agreement may not be readily available or may not be enforced to the extent enforcement of such remedy is
unconstitutional or contravenes public policy.
(5)
Taxation of Interest on the Series 2016B Bonds. The opinion of Bond Counsel as described in the
section “Tax Exemption” will state that, under the conditions set forth therein, interest on the Series 2016B Bonds is
excluded from gross income for Federal income tax purposes. However, in the event of non-appropriation or default
by the County under the Lease Agreement, if the Trustee exercises its remedy to sell or lease its leasehold interest in
the Property, interest paid on the Series 2016B Bonds from payments made from such sale or lease may not be
excludable from gross income for Federal income tax purposes.
Political pressure and efforts to reduce the debt of the United States of America could have a significant
impact on tax law and regulations applicable to tax-exempt bonds. A variety of proposals could be considered by
Congress that, if enacted, would limit or abolish the tax benefit of the exemption from federal taxation of interest on
the Series 2016B Bonds.
(6)
Ratings Downgrades. Economic and political uncertainty relating to the economy and the debt of
the United States of America, and other developments that may affect the financial condition of the United States
government, the United States debt limit and the bond ratings of the United States and its instrumentalities, could
adversely affect the perceived creditworthiness of issuers such as the County and result in ratings downgrades of
obligations issued by state and local governments, including the Series 2016B Bonds. Additionally, if a significant
default or other financial crisis should occur in the affairs of the United States or any of its agencies or political
subdivisions, then such event could also adversely affect the market for and ratings, liquidity and market value of
outstanding debt obligations, including the Series 2016B Bonds.
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(7)
Limited Lease Value of the Property.
Proceeds of the Series 2016B Bonds are being
applied to Project costs for equipment and facilities that will not be subject to the Ground Lease and the Lease
Agreement. Only the Property will serve as the leased collateral, which is valued at an aggregate amount less than
the outstanding amount of the Series 2015A Bonds, the Series 2016A Bonds and the Series 2016B Bonds. The
remedy of re-letting the Property may be impractical to exercise, in particular because the facilities are being
renovated specifically for use by the County. The number of entities that could be expected to re-let the Property
upon the Trustee’s exercise of remedies after an event of default or upon an event of non-appropriation of amounts
due under the Lease Agreement may be limited, and thus the ability of the Trustee to realize funds for the benefit of
the Series 2016B Bondholders from the re-letting of such facilities upon an event of default or an event of nonappropriation may be limited.
(8)
Existing Leases. The time-limiting nature of the term of the Lease Agreement may also
complicate the Trustee’s ability to re-let the Property, particularly if an event of default or event of nonappropriation occurs toward the end of such lease terms. The term of the Ground Lease extends only five years
beyond the term of the Lease Agreement.
(9)
Environmental Concerns. No Phase One or other environmental assessment of the properties
upon which the Property is located has been performed. Accordingly, underground contamination or other adverse
environmental conditions may exist which could impose an unforeseen expense and/or liability on the Authority,
adversely affecting the ability or willingness of the County to make payments of Basic Rent or Additional Rent
under the Lease Agreement and/or the ability of the Trustee to realize sufficient value from the Property in the event
of default or event of non-appropriation.
(10)
Availability of Current Financial Information.
The financial and other information with
respect to the County that is set forth herein for the County’s fiscal year ending June 30, 2015 has been prepared on
an audited basis. No independent verification of such information has been undertaken by anyone, including the
Authority. Additionally, no financial statements are currently available with respect to the County’s fiscal year
ended June 30, 2016. Accordingly, investors will not be able to review the County’s financial position and
operational results for such fiscal year, and may therefore be unable to fully assess any risks that would be disclosed
or revealed by such information.
LITIGATION
No litigation is pending against the County or, to the best of the knowledge of the County, threatened
against the County which would (1) materially adversely affect the County’s financial position, (2) restrain or enjoin
the issuance, sale or delivery of the Series 2016B Bonds, or the application of proceeds of the Series 2016B Bonds
as provided in the Trust Agreement or the collection of revenues pledged under the Trust Agreement, (3) in any way
contest or affect any authority for the issuance or validity of the Series 2016B Bonds or the validity of the Trust
Agreement or the Lease Agreement, or (4) in any way contest the creation, existence, powers or authority of the
County.
No litigation is pending against the Authority or, to the best of the knowledge of the Authority, threatened
against the Authority (1) to restrain or enjoin the issuance, sale or delivery of the Series 2016B Bonds or the
application of proceeds of the Series 2016B Bonds as provided in the Trust Agreement or the collection of revenues
pledged under the Trust Agreement, (2) in any way contesting or affecting any authority for the issuance or validity
of the Series 2016B Bonds or the validity of the Trust Agreement or the Lease Agreement, (3) in any way contesting
the creation, existence, powers or authority of the Authority, or (4) contesting the validity of the Act or any
provision thereof.
APPROVAL OF LEGAL MATTERS
Certain legal matters relating to the authorization and validity of the Series 2016B Bonds will be subject to
the approving opinion of Nixon Peabody LLP, Washington, DC, Bond Counsel, which will be furnished at the
expense of the County upon delivery of the Series 2016B Bonds, in substantially the form set forth in Appendix E
(the “Bond Opinion”). The Bond Opinion will be limited to matters relating to authorization and validity of the
Series 2016B Bonds and to the status of interest thereon as described in the section “Tax Matters.” The Bond
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Opinion will make no statement as to the financial resources of the County or its ability to provide for payment of
the Series 2016B Bonds or as to the accuracy or completeness of this Official Statement or any other information
that may have been relied on by anyone in making the decision to purchase Series 2016B Bonds.
Certain legal matters will be passed on for the Authority by its counsel, Courtney R. Sydnor, Leesburg,
Virginia, and for the County by the County Attorney, Leo P. Rogers, Esquire.
TAX MATTERS
Federal Income Taxes
The Internal Revenue Code of 1986, as amended (the “Code”), imposes certain requirements that must be
met subsequent to the issuance and delivery of the Series 2016B Bonds for interest thereon to be and remain
excluded from gross income for Federal income tax purposes. Noncompliance with such requirements could cause
the interest on the Series 2016B Bonds to be included in gross income for Federal income tax purposes retroactive to
the date of issue of the Series 2016B Bonds. Pursuant to resolutions of the Authority and the County, and in the
Trust Agreement, the Lease Agreement and the Tax Certificate as to Arbitrage and the Provisions of Sections 103
and 141-150 of the Internal Revenue Code of 1986 dated the date hereof (the “Tax Certificate”), the Authority and
the County have covenanted to comply with the applicable requirements of the Code in order to maintain the
exclusion of the interest on the Series 2016B Bonds from gross income for Federal income tax purposes pursuant to
Section 103 of the Code. In addition, the Authority and the County have made certain representations and
certifications in the Trust Agreement, the Lease Agreement and the Tax Certificate. Bond Counsel will not
independently verify the accuracy of those representations and certifications.
In the opinion of Nixon Peabody LLP, Washington, DC, Bond Counsel, under existing law and assuming
compliance with the aforementioned covenant, and the accuracy of certain representations and certifications
described above, interest on the Series 2016B Bonds is excluded from gross income for Federal income tax purposes
under Section 103 of the Code. Bond Counsel is also of the opinion that such interest is not treated as a preference
item in calculating the alternative minimum tax imposed under the Code with respect to individuals and
corporations. Interest on the Series 2016B Bonds is, however, included in the adjusted current earnings of certain
corporations for purposes of computing the alternative minimum tax imposed on such corporations.
State Taxes
Bond Counsel is also of the opinion that the interest on the Series 2016B Bonds will be exempt from
income taxation by the Commonwealth and any political subdivision thereof. Bond Counsel expresses no opinion as
to other Commonwealth or local tax consequences arising with respect to the Series 2016B Bonds nor as to the
taxability of the Series 2016B Bonds or the income therefrom under the laws of any state other than the
Commonwealth.
Original Issue Discount
Bond Counsel is further of the opinion that the excess of the principal amount of a maturity of the Series
2016B Bonds over the price at which price a substantial amount of such maturity of the Series 2016B Bonds was
sold to the public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters or wholesalers) (each, a “Discount Bond” and collectively the “Discount Bonds”) constitutes original
issue discount which is excluded from gross income for federal income tax purposes to the same extent as interest on
the Series 2016B Bonds. Further, such original issue discount accrues actuarially on a constant interest rate basis
over the term of each Discount Bond and the basis of each Discount Bond acquired at such initial offering price by
an initial purchaser thereof will be increased by the amount of such accrued original issue discount. The accrual of
original issue discount may be taken into account as an increase in the amount of tax-exempt income for purposes of
determining various other tax consequences of owning the Discount Bonds, even though there will not be a
corresponding cash payment. Owners of the Discount Bonds are advised that they should consult with their own
advisors with respect to the state and local tax consequences of owning such Discount Bonds.
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Original Issue Premium
Series 2016B Bonds sold at prices in excess of their principal amounts are “Premium Bonds”. An initial
purchaser with an initial adjusted basis in a Premium Bond in excess of its principal amount will have amortizable
bond premium which is not deductible from gross income for federal income tax purposes. The amount of
amortizable bond premium for a taxable year is determined actuarially on a constant interest rate basis over the term
of each Premium Bond based on the purchaser’s yield to maturity (or, in the case of Premium Bonds callable prior to
their maturity, over the period to the call date, based on the purchaser’s yield to the call date and giving effect to any
call premium). For purposes of determining gain or loss on the sale or other disposition of a Premium Bond, an
initial purchaser who acquires such obligation with an amortizable bond premium is required to decrease such
purchaser’s adjusted basis in such Premium Bond annually by the amount of amortizable bond premium for the
taxable year. The amortization of bond premium may be taken into account as a reduction in the amount of taxexempt income for purposes of determining various other tax consequences of owning such Series 2016B Bonds.
Owners of the Premium Bonds are advised that they should consult with their own advisors with respect to the state
and local tax consequences of owning such Premium Bonds.
Ancillary Tax Matters
Ownership of the Series 2016B Bonds may result in other Federal tax consequences to certain taxpayers,
including, without limitation, certain S corporations, foreign corporations with branches in the United States,
property and casualty insurance companies, individuals receiving Social Security or Railroad Retirement benefits,
and individuals seeking to claim the earned income credit. Ownership of the Series 2016B Bonds may also result in
other federal tax consequences to taxpayers who may be deemed to have incurred or continued indebtedness to
purchase or to carry the Series 2016B Bonds. Prospective investors are advised to consult their own tax advisors
regarding these rules.
Interest paid on tax-exempt obligations such as the Series 2016B Bonds is subject to information reporting
to the Internal Revenue Service (the “IRS”) in a manner similar to interest paid on taxable obligations. In addition,
interest on the Series 2016B Bonds may be subject to backup withholding if such interest is paid to a registered
owner that (a) fails to provide certain identifying information (such as the registered owner’s taxpayer identification
number) in the manner required by the IRS, or (b) has been identified by the IRS as being subject to backup
withholding.
Bond Counsel is not rendering any opinion as to any Federal tax matters other than those described in the
opinions attached as Appendix E. Prospective investors, particularly those who may be subject to special rules
described above, are advised to consult their own tax advisors regarding the Federal tax consequences of owning
and disposing of the Series 2016B Bonds, as well as any tax consequences arising under the laws of any state or
other taxing jurisdiction.
Changes in Law and Post Issuance Events
Legislative or administrative actions and court decisions, at either the federal or state level, could have an
adverse impact on the potential benefits of the exclusion from gross income of the interest on the Series 2016B
Bonds for Federal or state income tax purposes, and thus on the value or marketability of the Series 2016B Bonds.
This could result from changes to Federal or state income tax rates, changes in the structure of Federal or state
income taxes (including replacement with another type of tax), repeal of the exclusion of the interest on the Series
2016B Bonds from gross income for Federal or state income tax purposes, or otherwise. We note that in each year
since 2011, President Obama released legislative proposals that would limit the extent of the exclusion from gross
income of interest on obligations of states and political subdivisions under Section 103 of the Code (including the
Series 2016B Bonds) for taxpayers whose income exceeds certain thresholds. It is not possible to predict whether
any legislative or administrative actions or court decisions having an adverse impact on the Federal or state income
tax treatment of holders of the Series 2016B Bonds may occur. Prospective purchasers of the Series 2016B Bonds
should consult their own tax advisors regarding the impact of any change in law on the Series 2016B Bonds.
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FINANCIAL ADVISOR
Davenport & Company LLC, Richmond, Virginia, serves as financial advisor to the County and has no
underwriting responsibility to the Authority or the County with respect to this transaction. As financial advisor,
Davenport & Company LLC has advised the County in matters relating to the planning, structuring and issuance of
the Series 2016B Bonds and provided other advice with respect to the issuance and sale of the Series 2016B Bonds.
The financial advisor’s fee will be paid from proceeds of the Series 2016B Bonds.
INDEPENDENT AUDITORS
The County’s financial statements for the Fiscal Year ended June 30, 2015 have been audited by the
independent public accounting firm of Cherry Bekaert LLP. The County’s general purpose financial statements and
the independent auditors’ report thereon are presented herein as Appendix B. These general purpose financial
statements, along with the related Notes to Financial Statements, are intended to provide a broad overview of the
financial position and operating results of the County’s various funds and account groups. The County’s completed
Comprehensive Annual Financial Report is available for inspection at the County’s Department of Finance and
Procurement, 1 Harrison Street, S.E., Leesburg, Virginia 20177. Cherry Bekaert LLP, the County’s independent
auditor, has not been engaged to perform and has not performed, since the date of its report included herein, any
procedures on the financial statements addressed in that report. Cherry Bekaert LLP also has not performed any
procedures relating to this Official Statement.
SALE AT COMPETITIVE BIDDING
The Series 2016B Bonds will be offered for sale at competitive bidding on November __, 2016 pursuant to
the Official Notice of Bond Sale attached hereto as Appendix G. After the Series 2016B Bonds have been awarded,
the County will issue an Official Statement in final form to be dated November __, 2016. The County will deem the
Official Statement in final form as of its date, and the Official Statement in final form will be a “Final Official
Statement” within the meaning of the Rule. The Official Statement in final form will include, among other matters,
the identity of the winning bidder, the expected selling compensation to the winning bidder and other information on
the interest rates and offering prices or yields of the Series 2016B Bonds all as supplied.
RATINGS
Fitch, Moody’s and S&P have assigned the Series 2016B Bonds ratings of “___”, “___” and “___”,
respectively. Such ratings reflect only the view of such organizations, and an explanation of the significance of such
rating may be obtained only from the respective rating agency. Generally, a rating agency bases its rating on the
information and materials furnished to it and on investigations, studies and assumptions of its own. A rating is not a
recommendation to buy, sell, or hold securities such as the Series 2016B Bonds. The County has furnished
information to the rating agencies, including information not contained in this Official Statement. There is no
assurance that such ratings will be maintained for any given period of time or that they will not be revised
downward or be withdrawn entirely by the respective rating agency if, in its judgment, circumstances so warrant.
Any such downward revision or withdrawal of such ratings may have an adverse effect on the market price of the
Series 2016B Bonds.
LEGALITY OF THE SERIES 2016B BONDS FOR INVESTMENT
The Act provides that bonds issued by the Authority under the Act are securities in which all public officers
and public bodies of the Commonwealth of Virginia and its governmental subdivisions, all insurance companies,
trust companies, banks, banking associations, investment companies, executors, administrators, trustees and other
fiduciaries may properly and legally invest funds, including capital in their control or belonging to them. The Act
further provides that bonds issued by the Authority under the Act are securities which may properly and legally be
deposited with and received by any Commonwealth of Virginia or municipal officer or any agency or governmental
subdivision of the Commonwealth of Virginia for any purposes for which the deposit of bonds or obligations is now
or may hereafter be authorized by law.
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CONTINUING DISCLOSURE
Current Undertaking. This offering is subject to the continuing disclosure requirements of Rule 15c2-12
(the “Rule”) promulgated by the Securities and Exchange Commission (the “SEC”). For purposes of the Rule, the
County is an obligated person with respect to the Series 2016B Bonds. As described in Appendix F, such
undertaking requires the County to provide only limited information at specified times and to provide notices of the
occurrence of certain enumerated events with respect to the Series 2016B Bonds, if material. Notices of the
aforesaid material events will be filed by or on behalf of the County with the Municipal Securities Rulemaking
Board. The nature of the information to be provided and the notices of such material events is set forth in
“APPENDIX F – FORM OF CONTINUING DISCLOSURE AGREEMENT.”
The Continuing Disclosure Agreement requires the County to provide only limited information at specific
times and the information may not constitute all of the information necessary to value the Series 2016B Bonds at
any particular time. The County may provide from time to time certain information and data in addition to that
required by the Continuing Disclosure Agreement. If the County chooses to provide such information and data, it
has no obligation to update such information or data or to include it in a future disclosure.
Prior Undertakings. There have been instances in the previous five years in which the filings were not
made by the County within the required time period. Specifically, the annual report for the Fiscal Year ended June
30, 2014 was filed on January 8, 2015. Under the terms of its continuing disclosure agreements for its general
obligation bonds, the County’s annual report is required to be filed within 180 days following the end of the fiscal
year, December 27th. For the County’s annual report for Fiscal Year ended June 30, 2013, the report was not linked
to the CUSIP numbers for the County’s General Obligation Public Improvement Bonds, Series 2013C (the “2013C
Bonds”) on EMMA. The County has since amended that filing by associating the appropriate CUSIP numbers for
the 2013C Bonds.
The County has been deemed an “obligated person” (as defined by the Rule) with respect to certain series
of Lease Revenue Bonds issued by the Authority (the “IDA Bonds”) and certain series of Transportation Contract
Revenue Bonds (Route 28 Project) issued by the Fairfax Economic Development Authority (the “Fairfax EDA
Bonds”). With respect to its continuing disclosure agreements for such bonds, there have been instances during the
previous five years in which the County’s annual report was either not made by the County within the required time
period, was inadvertently filed with the previously designated repositories or was not properly filed under the IDA
Bonds or the Fairfax EDA Bonds at the time the County filed its annual report for its general obligation bonds. The
delays in filing range from several months to several years. In addition, the County failed to file a material event
notice of a ratings downgrade on certain IDA Bonds occasioned by a downgrade of the bond insurer and failed in
certain years to include a particular table of operating data in its annual report for the Fairfax EDA Bonds.
The County is now current on all of its filings and has instituted procedures to ensure the timely and
complete filing of such information in the future.
MISCELLANEOUS
The references herein to the Act and the financing documents are merely brief summaries of certain
provisions thereof. Such summaries do not purport to be complete, and reference is hereby made to all such
documents for the complete terms thereof. Copies of the financing documents are on file with the County.
With respect to any statements made in this Official Statement involving matters of opinion or of estimates,
whether or not expressly stated, they are set forth as such and not as representations of fact, and no representation is
made that any of the estimates will be realized.
The Authority and the County have each duly authorized the distribution of this Preliminary Official
Statement. The Authority and the County have deemed this Preliminary Official Statement final as of its date within
the meaning of the Rule except for the omission of certain pricing and other information permitted to be omitted by
the Rule.
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ECONOMIC DEVELOPMENT AUTHORITY
LOUDOUN COUNTY, VIRGINIA

By:
Chairman

LOUDOUN COUNTY, VIRGINIA

By:
Assistant County Administrator
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APPENDIX A
LOUDOUN COUNTY, VIRGINIA
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APPENDIX B
AUDITED GENERAL PURPOSE FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2015
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DEFINITIONS OF CERTAIN TERMS
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APPENDIX D
SUMMARY OF CERTAIN FINANCING DOCUMENTS
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APPENDIX E
PROPOSED FORM OF BOND COUNSEL OPINION
Set forth below is the proposed form of opinion of bond counsel. It is preliminary and subject to change
prior to delivery of the Series 2016B Bonds.

Date of Delivery

Economic Development Authority
of Loudoun County, Virginia
Leesburg, Virginia
Loudoun County, Virginia
Leesburg, Virginia
U.S. Bank National Association, as Trustee
Richmond, Virginia
$63,500,000*
Economic Development Authority of
Loudoun County, Virginia
Public Facility Lease Revenue Bonds, Series 2016B
(Loudoun County Public Facilities Project)

Ladies and Gentlemen:
We have examined the applicable law, including the Industrial Development and Revenue Bond Act
(Chapter 49, Title 15.2, Code of Virginia of 1950, as amended) (the “Act”), and certified copies of proceedings and
documents relating to the organization of the Economic Development Authority of Loudoun County, Virginia (the
“Authority”) and the issuance and sale by the Authority of its $63,500,000* Public Facility Lease Revenue Bonds,
Series 2016B (Loudoun County Public Facilities Project) (the “Series 2016B Bonds”). Terms used but not defined
herein are defined in the form of the Series 2016B Bonds.
The Series 2016B Bonds are being issued for the benefit of Loudoun County, Virginia (the “County”), in
order to provide funds to: (a) finance costs of the acquisition, design, construction and equipping of the following
projects: (i) upgrades to the Library Management System; (ii) voluntary remediation of the oldest un-lined portion of
the Loudoun County Landfill; (iii) design of a new 92,000 square foot facility for the General District Court and
court administrative support functions located at 2 Church Street in Leesburg, Virginia and construction of a parking
garage proximate to the site; (iv) replacement of the E-911 Phone System for the Emergency Communications
Center; (v) construction and equipping of a new Juvenile Detention Center located in Leesburg, Virginia; (vi)
design, construction and equipping of an approximately 65,000 square foot Public Safety Firing Range located in
Leesburg, Virginia; (vii) replacement of the Lovettsville Community Center; (viii) improvements to Allder School
Road; (ix) design and construction of improvements to Crosstrail and Kincaid Boulevards in the vicinity of Philip A.
Bolen Memorial Park and the Leesburg Airport in the Leesburg Planning Subarea of the County; (x) construction of
the Route 772 Transit Station Connector Bridge linking Croson Lane on the western side of the Dulles Greenway to
Shellhorn Road on the eastern side of the Dulles Greenway; (xi) design and construction of a two lane road
connecting Woodgrove High School to Route 690 through the County-owned Field Farms property; (xii) the
purchase and renovation of a 30,000 square foot facility located at 742 Miller Drive in Leesburg, Virginia for
County government office space; and (xiii) such other projects approved by the Board of Supervisors that do not, in
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the opinion of bond counsel to the County, adversely affect the tax exempt status of the Series 2016B Bonds
(hereinafter defined) (collectively, the “Project”) and (b) pay the costs of issuing the Series 2016B Bonds.
The Authority has leased from the County the real property located at: (i) 1 Harrison Street, SE, Leesburg,
Virginia, which has been assigned Loudoun County Parcel Identification No. 231-38-9137-000, and which is
commonly known as the Loudoun County Government Center, and (ii) 101 Blue Seal Drive, Leesburg, Virginia,
which has been assigned Loudoun County Parcel Identification No. 234-40-9961-000, and any and all
improvements now or hereafter existing thereon (but exclusive of any equipment, furnishings or other personal
property located in or on such property owned by the County and located in the County) (the “Existing Property”)
pursuant to the terms of a Ground Lease dated as of February 1, 2015, by and between the County and the Authority,
as amended and supplemented by a First Amendment to Ground Lease dated as of June 1, 2016 (the “Existing
Ground Lease”). The Authority, in turn, has leased the Existing Property to the County pursuant to the terms of a
Lease Agreement dated as of February 1, 2015, by and between the Authority and the County, as amended and
supplemented by a First Supplemental Lease Agreement dated as of June 1, 2016 (the “Existing Lease Agreement”).
The County and the Authority have entered into a Second Amendment to Ground Lease dated as of
November 1, 2016 (the “Second Amendment to Ground Lease”) in order to add the real property owned by the
County and located at [748 Miller Drive, S.E. (PIN 191-45-1706), 751 Miller Drive (PIN 234-40-7410) and Lot 7,
Leesburg Airport Associates Subdivision (PIN 235-17-7001), Leesburg, Virginia], and any and all improvements
now or hereafter existing thereon (but exclusive of any equipment, furnishings or other personal property located in
or on such property owned by the County and located in the County) (the “Additional Property”) to the Existing
Property leased by the County to the Authority pursuant to the Existing Ground Lease. The Existing Ground Lease,
as amended by the Second Amendment to Ground Lease, is referred to herein as the “Ground Lease.” The
Authority and the County, in turn, have entered into a Second Supplemental Lease Agreement dated as of November
1, 2016 (the “Second Supplemental Lease Agreement”) in order to add the Additional Property to the Existing
Property leased by the Authority to the County pursuant to the Existing Lease Agreement. The Existing Lease
Agreement, as amended by the Second Supplemental Lease Agreement, is referred to herein as the “Lease
Agreement.”
The Authority and the Trustee entered into a Master Trust Agreement dated as of February 1, 2015 (the
“Master Trust Agreement”), as amended and supplemented by a First Supplemental Trust Agreement dated as of
February 1, 2015 (the “First Supplemental Trust Agreement”), a Second Supplemental Trust Agreement dated as of
June 1, 2016 (the “Second Supplemental Trust Agreement) and a Third Supplemental Trust Agreement dated as of
November 1, 2016 (the “Third Supplemental Trust Agreement) (the Master Trust Agreement, as amended and
supplemented by the First Supplemental Trust Agreement, the Second Supplemental Trust Agreement and the Third
Supplemental Trust Agreement, is hereinafter referred to as the “Trust Agreement”), providing for the issuance of
and security for the Series 2016B Bonds. As additional security for the Series 2016B Bonds, the Authority has: (i)
pledged to the Trustee the Basic Rent Payments and the Additional Rent Payments (each as defined in the Trust
Agreement) under the Trust Agreement and (ii) assigned to the Trustee certain of the Authority’s rights under the
Lease Agreement pursuant to an Assignment Agreement dated as of February 1, 2015 (as amended from time to
time, the “Assignment Agreement”), between the Authority and the Trustee and consented to by the County.
We have examined the law and such certified proceedings and other papers as we have deemed necessary
to render the following opinions. In rendering the following opinions we have assumed the genuineness of all
signatures, the authenticity of all documents tendered to us as originals and the conformity to original documents of
all documents submitted to us as certified or photostatic copies. As to questions of fact material to our opinion, we
have relied upon the certified proceedings and other certifications of public officials furnished to us without
undertaking to verify the same by independent investigation.
We have not been engaged or undertaken to review the accuracy, completeness or sufficiency of the
Official Statement of the Authority or any other offering materials relating to the Series 2016B Bonds, and we
express no opinion herein as to any such matters.
Based on the foregoing and assuming the due authorization, execution and delivery of the documents
described above by parties other than the Authority and the County, we are of the opinion that:
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1.
The Trust Agreement, the Ground Lease, the Lease Agreement and the Assignment Agreement
have been duly authorized, executed and delivered by the Authority and the County, constitute valid and binding
obligations of the Authority and the County, and are enforceable against the Authority and the County in accordance
with their terms. The County’s obligation to make payments of Basic Rent and Additional Rent (each as defined in
the Lease Agreement) under the Lease Agreement is subject to and dependent upon the Board of Supervisors of the
County making annual appropriations for such purpose. Such obligation does not constitute a debt of the County
within the meaning of any constitutional or statutory limitation nor a liability of or a lien or charge upon funds or
property of the County beyond any fiscal year for which the Board of Supervisors has appropriated moneys for such
purpose.
2.
The Series 2016B Bonds have been duly authorized and issued in accordance with the Act and
constitute valid and binding limited obligations of the Authority payable as to both principal and interest solely from
Basic Rent Payments and other funds pledged under the Trust Agreement. The Series 2016B Bonds do not create or
constitute a debt or pledge of the faith and credit of the Commonwealth of Virginia or any political subdivision
thereof, including the Authority and the County.
3.
The Internal Revenue Code of 1986, as amended (the “Code”), sets forth certain requirements
which must be met subsequent to the issuance and delivery of the Series 2016B Bonds for interest thereon to be and
remain excluded from gross income for Federal income tax purposes. Noncompliance with such requirements could
cause the interest on the Series 2016B Bonds to be included in gross income for Federal income tax purposes
retroactive to the date of issue of the Series 2016B Bonds. Pursuant to the resolutions of the Authority and the
County and provisions in the Trust Agreement, the Lease Agreement and the Tax Certificate as to Arbitrage and the
Provisions of Sections 103 and 141-150 of the Internal Revenue Code of 1986 dated the date hereof (the “Tax
Certificate”), the Authority and the County have each covenanted respectively to comply with the applicable
requirements of the Code in order to maintain the exclusion of the interest on the Series 2016B Bonds from gross
income for Federal income tax purposes pursuant to Section 103 of the Code. In addition, the Authority and the
County have made certain representations and certifications in the Trust Agreement and the Tax Certificate. We
have not independently verified the accuracy of those certifications and representations.
Under existing law, and assuming compliance with the tax covenants described herein and the accuracy of
the aforementioned representations and certifications, interest on the Series 2016B Bonds is excluded from gross
income for Federal income tax purposes under Section 103 of the Code. We are also of the opinion that such
interest is not treated as a preference item in calculating the alternative minimum tax imposed under the Code with
respect to individuals and corporations. Interest on the Series 2016B Bonds is, however, included in the adjusted
current earnings of certain corporations for purposes of computing the alternative minimum tax imposed on such
corporations.
4.
Bond Counsel is further of the opinion that the excess of the principal amount of a maturity of the
Series 2016B Bonds over the price at which price a substantial amount of such maturity of the Series 2016B Bonds
was sold to the public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters or wholesalers) (each, a “Discount Bond” and collectively the “Discount Bonds”) constitutes original
issue discount which is excluded from gross income for federal income tax purposes to the same extent as interest on
the Series 2016B Bonds. Further, such original issue discount accrues actuarially on a constant interest rate basis
over the term of each Discount Bond and the basis of each Discount Bond acquired at such initial offering price by
an initial purchaser thereof will be increased by the amount of such accrued original issue discount. The accrual of
original issue discount may be taken into account as an increase in the amount of tax-exempt income for purposes of
determining various other tax consequences of owning the Discount Bonds, even though there will not be a
corresponding cash payment.
5.
Under existing law, interest on the Series 2016B Bonds is exempt from income taxation by the
Commonwealth of Virginia and any political subdivision thereof.
Except as stated in paragraphs 3, 4 and 5 above, we express no opinion as to any other Federal or state tax
consequences of the ownership or disposition of the Series 2016B Bonds. Furthermore, we express no opinion as to
any Federal, state or local tax law consequences with respect to the Series 2016B Bonds, or the interest thereon, if
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any action is taken or not taken with respect to the Series 2016B Bonds or the proceeds thereof upon the advice or
approval of other bond counsel.
It is to be understood that the rights of the holders of the Series 2016B Bonds and the enforceability thereof
may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’
rights heretofore or hereafter enacted to the extent constitutionally applicable and that their enforcement may also be
subject to the exercise of judicial discretion in appropriate cases.
Our services as bond counsel to the Authority and the County have been limited to rendering the foregoing
opinion based on our review of such proceedings and documents as we deem necessary to approve the validity of the
Series 2016B Bonds and the tax status of the interest thereon.
Very truly yours,
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APPENDIX F
FORM OF CONTINUING DISCLOSURE AGREEMENT
This CONTINUING DISCLOSURE AGREEMENT, dated as of November __, 2016 (the “Disclosure
Agreement”), is executed and delivered by Loudoun County, Virginia (the “County”), in connection with the
issuance by the Economic Development Authority of Loudoun County, Virginia (the “Authority”), of $63,500,000*
Public Facility Lease Revenue Bonds, Series 2016B (Loudoun County Public Facilities Project) (the “Bonds”), for
the benefit of the County. The County hereby covenants and agrees as follows:
Section 1. Purpose. This Disclosure Agreement is being executed and delivered by the County for the
benefit of ______________________ (the “Underwriter”) and the holders and beneficial owners of the Bonds, in
order to assist the Underwriter in complying with the provisions of Section (b)(5)(i) of Rule 15c2-12 (the “Rule”)
promulgated by the Securities and Exchange Commission (“SEC”) by providing certain annual financial information
and material event notices required by the Rule (collectively, “Continuing Disclosure”).
Section 2. Annual Disclosure. (a) The County shall provide annually financial information and operating
data in accordance with the provisions of Section (b)(5)(i) of the Rule as follows:
(i)
audited financial statements of the County, prepared in accordance with generally
accepted accounting principles; and
(ii)
the operating data with respect to the County of the type described in the section entitled
“Operating Data” of Appendix A to the Official Statement dated November __, 2016 relating to the Bonds
(the “Official Statement”).
If the financial statements filed pursuant to subsection 2(a)(i) above are not audited, the County shall file
such statements as audited when available.
(b)
The County shall provide annually the financial information and operating data described in
subsection (a) above (collectively, the “Annual Disclosure”) within six months after the end of the County’s fiscal
year, commencing with the County’s fiscal year ending June 30, 2016, to the Municipal Securities Rulemaking
Board established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or
to the functions thereof contemplated by this Disclosure Agreement (the “MSRB”) via the Electronic Municipal
Market Access system of the MSRB, currently located at http://emma.msrb.org (“EMMA”).
(c)
Any Annual Disclosure may be included by specific reference to other documents previously
provided to the MSRB; provided, however, that any final official statement incorporated by reference must be
available from the MSRB via EMMA.
(d)
The County shall provide in a timely manner to the MSRB through its EMMA System, notice
specifying any failure of the County to provide the Annual Disclosure by the date specified.
Section 3. Event Notices. The County shall provide in a timely manner, not in excess of 10 business days,
to the MSRB via EMMA notice of the occurrence of any of the following events with respect to the Bonds:

*

(a)

principal and interest payment delinquencies;

(b)

non-payment related defaults, if material;

(c)

unscheduled draws on debt service reserves reflecting financial difficulties;

(d)

unscheduled draws on credit enhancements reflecting financial difficulties;

Preliminary, subject to change.
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(e)

substitution of credit or liquidity providers, or their failure to perform;

(f)
adverse tax opinions or the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the Bonds, or other material events affecting the tax-exempt status of
the Bonds;
(g)

modifications to rights of the holders (including Beneficial Owners) of the Bonds, if material;

(h)

bond calls, if material, and tender offers;

(i)

defeasances;

(j)

release, substitution, or sale of property securing repayment of the Bonds, if material;

(k)

rating changes;

(l)

bankruptcy, insolvency, receivership or similar events;

(m)
the consummation of a merger, consolidation, or acquisition involving an obligated person or the
sale of all or substantially all of the assets of the obligated person, other than in the ordinary course of business, the
entry into a definitive agreement to undertake such an action or the termination of a definitive agreement relating to
any such actions other than pursuant to its terms, if material; and
(n)

appointment of a successor or additional trustee or the change of name of a trustee, if material.

With respect to event (d) and (e), the County does not undertake to provide any notice with respect to credit
enhancement added after the primary offering of the Bonds, unless the County applies for or participates in
obtaining the enhancement.
With respect to event (h), the County does not undertake to provide notice of a mandatory scheduled
redemption not otherwise contingent upon the occurrence of an event if (i) the terms, dates and amounts of
redemption are set forth in detail in the Official Statement, (ii) the only open issue is which Bonds will be redeemed
in the case of a partial redemption, (iii) notice of redemption is given to the Beneficial Owners as required under the
terms of the Bonds, (iv) public notice of the redemption is given pursuant to the Release Number 34-23856 of the
SEC under the Securities Exchange Act of 1934, even if the originally scheduled amounts are reduced by prior
optional redemptions or bond purchases.
Section 4. Termination. The obligation of the County hereunder will terminate upon the redemption,
defeasance (within the meaning of the Rule) or payment in full of all of the Bonds. Upon such termination, the
County shall provide notice thereof to the MSRB via EMMA.
Section 5. Amendment. The County may modify its obligations hereunder without the consent of
Bondholders, provided that this Disclosure Agreement as so modified complies with the Rule as it exists at the time
of modification. The County shall within a reasonable time thereafter send to the MSRB via EMMA a description
of such modification(s).
Section 6. Defaults.
(a)
If the County fails to comply with any covenant or obligation regarding Continuing Disclosure
specified in this Disclosure Agreement, the Underwriter or any holder (within the meaning of the Rule) of Bonds
then outstanding may, by notice to the County, proceed to protect and enforce its rights and the rights of the
Underwriter and the holders by an action for specific performance of the County’s covenant to provide the
Continuing Disclosure.
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(b)
Notwithstanding anything herein to the contrary, any failure of the County to comply with any
obligation regarding Continuing Disclosure specified in this Disclosure Agreement (i) shall not be deemed to
constitute an event of default under the Bonds or the resolution providing for the issuance of the Bonds, and (ii) shall
not give rise to any right or remedy other than that described in Section 6(a) above.
Section 7. Additional Disclosure. The County may from time to time disclose certain information and data
in addition to the Continuing Disclosure. Notwithstanding anything herein to the contrary, the County shall not
incur any obligation to continue to provide, or to update, such additional information or data.
Section 8. Governing Law. This Disclosure Agreement shall be construed and enforced in accordance
with the laws of the Commonwealth of Virginia.
LOUDOUN COUNTY, VIRGINIA

________________________________
Assistant County Administrator
Loudoun County, Virginia
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APPENDIX G
FORM OF OFFICIAL NOTICE OF BOND SALE
OFFICIAL NOTICE OF BOND SALE
ECONOMIC DEVELOPMENT AUTHORITY OF LOUDOUN COUNTY, VIRGINIA
PUBLIC FACILITY LEASE REVENUE BONDS, SERIES 2016B
(LOUDOUN COUNTY PUBLIC FACILITIES PROJECT)
Time and Place of Sale
Electronic bids as described herein, for the purchase of $63,500,000* principal amount of Economic
Development Authority of Loudoun County, Virginia Public Facility Lease Revenue Bonds, Series 2016B (Loudoun
County Public Facilities Project) (the “Series 2016B Bonds”), will be received via BiDCOMP/Parity (“Parity”) only,
on behalf of the Board of Supervisors, until 10:30 a.m., Richmond, Virginia time, on November __, 2016 (the
“Bid Date”). No other form of bids will be accepted.
The Issue; Authorizing Resolution; Security
The Series 2016B Bonds are being issued for the purpose of (a) financing the costs of the acquisition,
design, construction and equipping of the following projects: (i) upgrades to the Library Management System; (ii)
voluntary remediation of the oldest un-lined portion of the Loudoun County Landfill; (iii) design of a new 92,000
square foot facility for the General District Court and court administrative support functions located at 2 Church
Street in Leesburg, Virginia and construction of a parking garage proximate to the site; (iv) replacement of the E911 Phone System for the Emergency Communications Center; (v) construction and equipping of a new Juvenile
Detention Center located in Leesburg, Virginia; (vi) design, construction and equipping of an approximately 65,000
square foot Public Safety Firing Range located in Leesburg, Virginia; (vii) replacement of the Lovettsville
Community Center; (viii) improvements to Allder School Road; (ix) design and construction of improvements to
Crosstrail and Kincaid Boulevards in the vicinity of Philip A. Bolen Memorial Park and the Leesburg Airport in the
Leesburg Planning Subarea of the County; (x) construction of the Route 772 Transit Station Connector Bridge
linking Croson Lane on the western side of the Dulles Greenway to Shellhorn Road on the eastern side of the Dulles
Greenway; (xi) design and construction of a two lane road connecting Woodgrove High School to Route 690
through the County-owned Field Farms property; (xii) the purchase and renovation of a 30,000 square foot facility
located at 742 Miller Drive in Leesburg, Virginia for County government office space; and (xiii) such other projects
approved by the Board of Supervisors that do not, in the opinion of bond counsel to the County, adversely affect the
tax exempt status of the Series 2016B Bonds (hereinafter defined) (collectively, the “Project”) and (b) paying the
costs of issuing the Series 2016B Bonds on behalf of Loudoun County, Virginia (the “County”). The issuance of the
Series 2016A Bonds was authorized by a resolution of the County Board of Supervisors adopted on October 20,
2016 and a resolution of the Economic Development Authority of Loudoun County, Virginia (the “Authority”)
adopted on October 27, 2016 and will be issued pursuant to an Trust Agreement dated as of February 1, 2015, as
amended and supplemented by a First Supplemental Trust Agreement dated as of February 1, 2015, a Second
Supplemental Trust Agreement dated as of June 1, 2016 and a Third Supplemental Trust Agreement dated as of
November 1, 2016 (the “Trust Agreement”), by and between the Authority, as issuer and U.S. Bank National
Association, as trustee (the “Trustee”).
The Series 2016B Bonds will be limited obligations of the Authority, payable from certain payments to be
made by the County pursuant to a Lease Agreement dated as of February 1, 2015, as amended and supplemented by
a First Supplemental Lease Agreement dated as of June 1, 2016 and a Second Supplemental Lease Agreement dated
as of November 1, 2016 (the “Lease Agreement”) between the County and the Authority, and other property
constituting the Trust Estate established in the Granting Clauses of the Trust Agreement. The obligation of the
County to make payments under the Lease Agreement will be subject to annual appropriations by the County for
such purpose. Neither the Series 2016B Bonds nor the Lease Agreement constitutes a debt of the County or a
pledge of the faith and credit or taxing power of the County. The Series 2016B Bonds and the premium, if any, and
the interest on them shall not be deemed to constitute a debt or a pledge of the faith and credit of the Commonwealth
of Virginia or any of its political subdivisions, including the Authority and the County. Neither the Commonwealth
of Virginia nor any of its political subdivisions, including the Authority and the County, shall be obligated to pay the
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principal of and premium, if any, and interest on the Series 2016B Bonds or other costs incident to them except from
the revenues and receipts pledged for such purpose. The Authority has no taxing power.
Description of Series 2016B Bonds
The Series 2016B Bonds will be dated the date of their delivery, and will mature, or be subject to
mandatory sinking fund redemption, on December 1, in years and amounts as follows:
Year*

Amount*

Serial Bonds and/or Term Bonds
Bidders may provide that all the Series 2016B Bonds be issued as serial bonds or may provide that any two
or more consecutive annual principal amounts be combined into one or more term bonds with annual mandatory
sinking fund redemptions in amounts as provided above. Term bonds with overlapping sinking fund installments or
sinking fund installments that overlap serial bond maturities will not be permitted.
Book-Entry-Only System
The Series 2016B Bonds will be issued by means of a book-entry system with no physical distribution of
Series 2016B Bond certificates made to the public. One Series 2016B Bond certificate for each maturity of the
Series 2016B Bonds will be issued to The Depository Trust Company, New York, New York (“DTC”), or its
nominee, and immobilized in its custody. The book-entry system will evidence beneficial ownership of the Series
2016B Bonds in principal amounts of $5,000 or multiples thereof, with transfers of beneficial ownership effected on
the records of DTC and its participants pursuant to rules and procedures established by DTC and its participants.
Series 2016B Bond certificates registered in the name of Cede & Co. will be deposited with DTC. Interest on the
Series 2016B Bonds will be payable from their date semiannually on each June 1 and December 1, beginning [June
1, 2017]. Principal of the Series 2016B Bonds will be paid annually on December 1, beginning [December 1, 2017]
to DTC or its nominee as registered owner of the Series 2016B Bonds. Transfer of principal, premium, if any, and
interest payments to participants of DTC will be the responsibility of DTC; transfer of principal, premium, if any,
and interest payments to beneficial owners by participants of DTC will be the responsibility of such participants and
*

Preliminary, subject to change.
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other nominees of beneficial owners. Neither the Authority nor the County will be responsible or liable for
maintaining, supervising or reviewing the records maintained by DTC, its participants or persons acting through
such participants.
In the event that DTC determines not to continue to act as the securities depository for the Series 2016B
Bonds or the Authority, at the direction of the County, determines to select a new securities depository, then the
Director of Finance and Procurement of the County will attempt to locate another qualified securities depository to
serve as securities depository and will authenticate and deliver Series 2016B Bonds in certificated form to or for the
benefit of the beneficial owners of the Series 2016B Bonds. In the event that the Authority, at the direction of the
County, determines to discontinue a book-entry system for the Series 2016B Bonds, the Authority will deliver Series
2016B Bonds in certificated form to or for the benefit of the beneficial owners of the Series 2016B Bonds.
Notice of redemption will be given by the Trustee not less than 30 and not more than 60 days prior to the
redemption date: (a) by facsimile, registered or certified mail or overnight express delivery, or electronically, or by
electronic means, to: (i) the holder of each Series 2016B Bond to be redeemed at his or her address as it appears on
the registration books kept by the Trustee; and (ii) DTC, or, if DTC is no longer serving as securities depository for
the Series 2016B Bonds, to the substitute securities depository; and (b) to each nationally recognized municipal
securities information repository designated as such by the Securities and Exchange Commission. If, at the time of
mailing of the notice of any optional redemption, there has not been deposited with the Trustee moneys sufficient to
redeem all the Series 2016B Bonds called for redemption, the notice may state that it is conditional on the deposit of
the redemption moneys with the Trustee not later than the opening of business on the redemption date.
Optional Redemption
The Series 2016B Bonds maturing on and after December 1, 20__* are subject to optional redemption prior
to maturity at the option of the Authority and the direction of the County, in whole or in part at any time or from
time to time on or after December 1, 20__*, without penalty or premium, upon payment of 100% of the principal
amount of the Series 2016B Bonds to be redeemed plus interest accrued to the redemption date.
Mandatory Sinking Fund Redemption
If the successful bidder designates consecutive annual principal amounts to be combined into one or more
term bonds, each such term bond shall be subject to mandatory sinking fund redemption at par commencing on
December 1 of the first year which has been combined to form such term bond and continuing on December 1 in
each year thereafter until the stated maturity date of that term bond. The amount redeemed in any year shall be
equal to the principal amount for such year set forth in the tables above under the caption “Description of Series
2016B Bonds.”
Adjustments to Amortization Requirements
The preliminary annual amortization requirements as set forth in this Official Notice of Sale (the
“Preliminary Amortization Requirements”) may be revised before the receipt of bids for the purchase of the Series
2016B Bonds. Any such revisions (the “Revised Amortization Requirements”) WILL BE ANNOUNCED ON
THOMSON MUNICIPAL NEWS NOT LATER THAN ONE HOUR PRIOR TO THE SPECIFIED BID TIME. In
the event that no such revisions are made, the Preliminary Amortization Requirements will constitute the Revised
Amortization Requirements. BIDDERS SHALL SUBMIT BIDS BASED ON THE REVISED AMORTIZATION
REQUIREMENTS. THE WINNING BID WILL BE DETERMINED ON THE BASIS OF THE REVISED
AMORTIZATION REQUIREMENTS.
After selecting the winning bid, the Authority, at the direction of the County, will determine each final
annual amortization requirement (the “Final Amortization Requirements”). THE SUCCESSFUL BIDDER MAY
NOT WITHDRAW ANY BID OR CHANGE THE INITIAL REOFFERING PRICES AS A RESULT OF ANY
INCREASE OR REDUCTION IN THE REVISED AMORTIZATION REQUIREMENTS. The bid price by the
*

Preliminary, subject to change.
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successful bidder (the “Bid Price”) will be adjusted to reflect any adjustments in the amortization requirements of
the Series 2016B Bonds. Such adjusted Bid Price will reflect changes in the dollar amount of the underwriting
discount, original issue discount/premium and any applicable insurance premium, but will not change the selling
compensation (including any applicable bond insurance premium) per $1,000 of par amount of Series 2016B Bonds
from the selling compensation that would have been received based on the Bid Price in the winning bid and the
initial reoffering prices. The interest rate for each maturity will not change. The Final Amortization Requirements
and the adjusted Bid Price will be communicated to the successful bidder by 2:30 p.m., Richmond, Virginia time on
the day following the sale.
Bidding Rules and Award of Series 2016B Bonds
Bidders are to set forth the applicable interest rate for each maturity of the Series 2016B Bonds and the
purchase price to be paid by the Bidder for the Series 2016B Bonds. The purchase price for the Series 2016B Bonds
may not be less than 100.0% of the principal amount of the Series 2016B Bonds sold. In addition, the bidder is to
set forth the reoffering yield or price of the Series 2016B Bonds of each maturity.
Bidders are invited to name the rate or rates of interest the Series 2016B Bonds shall bear, in multiples of
1/8 or 1/20 of 1%. Bidders are not restricted as to the number of interest rates that may be named, any of which may
be repeated. Any number of rates may be named but the highest rate of interest on any single maturity may not
exceed the lowest rate of interest by more than four percentage points and the highest rate of interest may not exceed
5.00% per year. In addition, the Series 2016B Bonds shall bear interest at a “true” or “Canadian” interest cost not to
exceed 7.0% per year, taking into account original issue discount or premium, if any. All Series 2016B Bonds
maturing on the same date must bear interest at the same rate. No bid for less than par and no bid for less than all of
the Series 2016B Bonds will be considered. The right to reject any or all bids and to waive irregularities in any bid
or the bidding process is hereby reserved. Unless all bids are rejected, the Series 2016B Bonds will be awarded to
the bidder submitting a bid which provides the lowest “true” or “Canadian” interest cost to the County. True
(Canadian) interest cost shall be determined for each bid by doubling the semiannual interest rate, compounded
semiannually, necessary to discount the debt service to the date of the Series 2016B Bonds and to the price bid. If
more than one bid offers the same lowest true (Canadian) interest cost, the successful bid will be selected by lot.
Each bidder shall include in its bid a statement of the true (Canadian) interest cost offered in its bid, but this
statement shall not be deemed a part of the bid. The successful bidder will not reoffer the Series 2016B Bonds
outside of the United States.
Each bid must be unconditional for all of the Series 2016B Bonds and must be submitted electronically via
Parity.
Ability to Reschedule Bid Date
The Authority, at the direction of the County, reserves the right to reschedule the date established for the
receipt of bids. The Authority, at the direction of the County, will announce the postponement of the receipt of bids
via TM3 (www.tm3.com) by no later than 9:30 a.m., Richmond, Virginia time on November __, 2016, or in the
event that TM3 is not available at such time, as soon as TM3 is available. The rescheduled bid date and time will be
announced via TM3 by 12:00 noon, Richmond, Virginia time at least two business days prior to the rescheduled bid
date.
On such rescheduled bid date and time, the Authority, at the direction of the County, will accept bids for
the purchase of the Series 2016B Bonds, such bids to conform in all respects to the provisions of this Official Notice
of Bond Sale, except for the changes in the dates and times for bidding and any other changes announced via TM3 at
the time the bid date and time are announced.
Submission of Bids
The Series 2016B Bonds are being offered for award to the bidder complying with the terms of this Official
Notice of Bond Sale and submitting a bid which provides the lowest true interest cost to the County. Electronic bids
must be submitted to Parity at the time specified herein. No other form of electronic bidding services will be
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accepted. Once the bids are communicated electronically via Parity to the Authority and the County, each bid will
constitute an irrevocable offer to purchase the Series 2016B Bonds pursuant to the terms therein provided.
Prospective bidders must submit electronic bids through BiDCOMP/Parity, 1359 Broadway, 2nd Floor,
New York, New York 10018, telephone (212) 849–5021. By submitting an electronic bid for the Series 2016B
Bonds, a prospective bidder represents and warrants to the Authority and the County that such bidder’s bid for the
purchase of the Series 2016B Bonds (if a bid is submitted in connection with the sale) is submitted for and on behalf
of such prospective bidder by an officer or agent who is duly authorized to bind the prospective bidder to a legal,
valid and enforceable contract for the purchase of the Series 2016B Bonds.
Each prospective bidder shall be solely responsible to register to bid via Parity. Each qualified prospective
bidder shall be solely responsible to make necessary arrangements to access Parity for purposes of submitting its bid
in a timely manner and in compliance with the requirements of this Official Notice of Bond Sale. Neither the
Authority, the County nor Parity shall have any duty or obligation to undertake such registration to bid for any
prospective bidder or to provide or assure such access to any qualified prospective bidder, and neither the Authority,
the County nor Parity shall be responsible for a bidder’s failure to register to bid or for proper operation of, or have
any liability for any delays or interruptions of, or any damages caused by Parity. The Authority is using Parity as a
communications medium, and not as the Authority’s agent, to conduct the electronic bidding for the Series 2016B
Bonds. The Authority is not bound by any advice or determination of Parity as to whether any bid complies with the
terms of this Official Notice of Bond Sale and in particular the “Bidding Rules” set forth herein. All costs and
expenses incurred by prospective bidders in connection with their registration and submission of bids via Parity are
the sole responsibility of the bidders, and the Authority is not responsible, directly or indirectly, for any such costs
or expenses. If a prospective bidder encounters any difficulty in registering to bid or submitting, modifying or
withdrawing a bid for the Series 2016B Bonds, it should telephone Parity and notify the Authority and the County’s
Acting Director of Finance and Procurement by telephone at (703) 777-0402 or notify Davenport & Company
LLC’s main public finance department by telephone at (804) 697-2900.
No other form of bid or provider of electronic bidding services will be accepted. For purposes of the
electronic bid process, the time as maintained by Parity shall constitute the official time with respect to all bids
submitted. Bidders are required to submit bids for all of the Series 2016B Bonds in accordance with the terms of
this Official Notice of Bond Sale. Illegible transmissions will not be accepted.
If any provisions of this Official Notice of Bond Sale conflict with information provided by Parity, this
Official Notice of Bond Sale shall control. Further information about Parity, including qualification, registration,
rules and any fees charged, may be obtained from BiDCOMP/Parity, 1359 Broadway, 2nd Floor, New York, New
York 10018, telephone (212) 849–5021.
Bids for the Series 2016B Bonds shall not be conditioned upon obtaining insurance or any other credit
enhancement. If a bidder proposes to obtain a policy of municipal bond insurance, any such purchase of insurance
or commitment therefor shall be at the sole option and expense of the bidder, and the bidder must pay any increased
costs of issuance of the Series 2016B Bonds as a result of such insurance. Any failure by the bidder to obtain such a
policy of insurance shall not in any way relieve such bidder of its contractual obligations arising from the acceptance
of its bid for the purchase of the Series 2016B Bonds.
Good Faith Deposits
A good faith deposit in the amount of $635,000* (the “Deposit”) is required. The Deposit may be provided
in the form of (i) a certified check upon, or a cashier’s, treasurer’s or official check of, a responsible banking
institution, payable to the order of the Economic Development Authority of Loudoun County, Virginia (and
delivered by 11:00 a.m., Local Time, on the next business day immediately following the award, to the County P.O.
Box 7000, 1 Harrison Street SE, Loudoun County Government Center, Leesburg, Virginia 20177, Attention: Acting
Director of Finance and Procurement); (ii) a financial surety bond (a “Surety Bond”) from an insurance company
acceptable to the Authority and the County and licensed to issue such a bond in the Commonwealth of Virginia, or
*

Preliminary, subject to change.
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(iii) a federal funds wire transfer to be submitted to the Authority by the successful bidder not later than 2:00 p.m.,
prevailing Eastern time (the “Deposit Deadline”), on the date of sale. Options (ii) and (iii) are described in more
detail below. The Deposit of the successful bidder will be collected and the proceeds thereof retained by the
Authority to be applied in partial payment for the Series 2016B Bonds and no interest will be allowed or paid upon
the amount thereof, but in the event the successful bidder shall fail to comply with the terms of its bid, the proceeds
thereof will be retained as and for full liquidated damages.
If a Surety Bond is used, it must be submitted to the Authority prior to 5:00 p.m., prevailing Eastern time,
on the day prior to the date for receipt of bids, and must be in form and substance acceptable to the Authority,
including (without limitation) identifying the bidder whose Deposit is guaranteed by such Surety Bond. If the Series
2016B Bonds are awarded to a bidder utilizing a Surety Bond, then such successful bidder is required to submit its
Deposit to the Authority in the form of a federal funds wire transfer not later than 12:00 p.m., prevailing Eastern
time, on the next business day following the award in accordance with wire instructions delivered by or on behalf of
the Authority to such bidder. If such Deposit is not received by that time, the Surety Bond may be drawn by the
Authority to satisfy the Deposit requirement.
If a federal funds wire transfer is used, the Authority shall distribute wiring instructions for the Deposit to
the successful bidder upon verification of the bids submitted by the bidders and prior to the Deposit Deadline. The
award of the Series 2016B Bonds will be made promptly following the receipt of the federal funds wire. If the
Deposit is not received by the Deposit Deadline, the award of the sale of the Series 2016B Bonds to the successful
bidder may be cancelled by the Authority in its discretion, at the direction of the County, without any financial
liability of the Authority or the County to the successful bidder or any limitation whatsoever on the Authority’s right
to sell the Series 2016B Bonds to a different purchaser upon such terms and conditions as the Authority, at the
direction of the County, shall deem appropriate.
Certificate of Winning Bidder
THE SUCCESSFUL BIDDER MUST, BY FACSIMILE TRANSMISSION OR OVERNIGHT
DELIVERY RECEIVED BY DAVENPORT & COMPANY LLC WITHIN 24 HOURS AFTER RECEIPT OF
BIDS FOR THE SERIES 2016B BONDS, FURNISH THE FOLLOWING INFORMATION TO COMPLETE THE
OFFICIAL STATEMENT IN FINAL FORM, AS DESCRIBED BELOW:
A.

The offering prices for the Series 2016B Bonds (expressed as the price or yield per maturity).

B.

Selling compensation (aggregate total anticipated compensation to the underwriters expressed in
dollars, based on the expectation that all Series 2016B Bonds are sold at the prices or yields
described in item A above).

C.

The identity of the underwriters if the successful bidder is a part of a group or syndicate.

D.

Any other material information necessary to complete the Official Statement in final form but not
known to the Authority.

The Series 2016B Bonds will be delivered at the expense of the County in New York, New York, through
the facilities of DTC, on or about November __, 2016, upon payment therefor in federal funds.
Certification of Issue Price
Unless prior arrangements are made with the Nixon Peabody LLP, Bond Counsel to the Authority, 24
hours in advance, the successful bidder shall complete, execute and deliver to the Authority, on or before the date of
delivery of such Series 2016B Bonds, a certificate or certificates, as applicable, as to their “issue price” substantially
in the forms attached hereto as Exhibit A (the “Issue Price Certificate”). In the event a successful bidder will not
reoffer such Series 2016B Bonds for sale or is otherwise unable to deliver such form of certificate or certificates, the
Issue Price Certificate may be modified in a manner approved by, and at the discretion of, the County and Nixon
Peabody LLP. Each bidder, by submitting its bid for the Series 2016B Bonds, agrees to complete, execute and
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deliver an Issue Price Certificate or Issue Price Certificates, as applicable, at delivery of the Series 2016B Bonds, if
its bid is accepted by the County. It will be the responsibility of the successful bidder to institute such syndicate
reporting requirements, to make such investigations, or otherwise ascertain the facts necessary to enable it to make
such certificate with reasonable certainty. In addition to executing and delivering an Issue Price Certificate or Issue
Price Certificates, the winning bidder may be required to (a) demonstrate that it has made a bona–fide offering of all
such Series 2016B Bonds to the General Public (as defined in the Issue Price Certificate) at prices no higher than, or
yields no lower than, the initial public offering prices, (b) provide an explanation of why any Series 2016B Bonds
sold by the successful bidder between the Bid Date and the date of the delivery were sold for a price higher than, or
a yield lower than, the initial public offering prices, and (c) provide information regarding the initial purchasers of
the Series 2016B Bonds, particularly information sufficient to enable the County and Nixon Peabody LLP to
determine that such purchasers are the General Public. Any questions concerning the Issue Price Certificate should
be directed, not later than 24 hours before the opening of bids, to Bruce Serchuk, of Nixon Peabody LLP, (202)
585–8267.
Federal and State Securities Laws
No action has been taken to qualify the Series 2016B Bonds under the federal securities laws or the
securities blue sky laws of any state.
CUSIP Numbers
It is anticipated that CUSIP identification numbers will be printed on the Series 2016B Bonds, but neither
the failure to print such numbers on any Series 2016B Bond nor any error with respect thereto shall constitute cause
for failure or refusal by the successful bidder thereof to accept delivery of and pay for the Series 2016B Bonds in
accordance with the terms of its bid. All expenses in connection with the assignment and printing of CUSIP
numbers shall be paid by the County.
Legal Opinion and Tax Exemption
The Internal Revenue Code of 1986, as amended (the “Code”), imposes certain requirements that must be
met subsequent to the issuance and delivery of the Series 2016B Bonds for interest thereon to be and remain
excluded from gross income for Federal income tax purposes. Noncompliance with such requirements could cause
the interest on the Series 2016B Bonds to be included in gross income for Federal income tax purposes retroactive to
the date of issue of the Series 2016B Bonds. The Authority and the County have covenanted to comply with the
applicable requirements of the Code in order to maintain the exclusion of the interest on the Series 2016B Bonds
from gross income for Federal income tax purposes pursuant to Section 103 of the Code. In addition, the County
has made certain representations and certifications in the “Tax Certificate as to Arbitrage and the Provisions of
Sections 103 and 141-150 of the Internal Revenue Code of 1986.” Bond Counsel will not independently verify the
accuracy of these representations and certifications.
In the opinion of Nixon Peabody LLP, under existing law and assuming compliance with the
aforementioned covenant, and the accuracy of certain representations and certifications made above, interest on the
Series 2016B Bonds is excluded from gross income for Federal income tax purposes under Section 103 of the Code.
Bond Counsel is also of the opinion that such interest is not treated as a preference item in calculating the alternative
minimum tax imposed under the Code with respect to individuals and corporations.
The successful bidder will be provided with the usual closing papers, including: (a) a certificate dated the
date of delivery of the Series 2016B Bonds, signed by the officers who sign the Series 2016B Bonds and stating that
no litigation is then pending or, to the best of their information, knowledge, and belief, threatened to restrain or
enjoin the issuance or delivery of the Series 2016B Bonds or the levy or collection of revenues to pay principal of or
premium, if any, or interest thereon or in any manner questioning the proceedings and authority under which the
Series 2016B Bonds are issued and (b) a certificate dated the date of the delivery of the Series 2016B Bonds, signed
by the appropriate County officials and stating that the descriptions and statements in the Official Statement (except
in the subsections entitled “The Authority,” “Description of Series 2016B Bonds - Book-Entry-Only System,”
“Litigation” (but only as it relates to the Authority) and “Tax Matters” and the information pertaining to prices or
yields on the inside cover page) on the date of the Official Statement and on the date of delivery of the Series 2016B
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Bonds, were and are true and correct in all material respects, did not and do not contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make such descriptions and
statements, in the light of the circumstances under which they were made, not misleading, and that no material
adverse change has occurred in the financial condition of the County between the date of the Official Statement and
the date of delivery of the Bonds other than as contemplated in the Official Statement. Such certificate will also
state, however, that such County officials did not independently verify the information indicated in the Official
Statement as such information has been obtained or derived from sources other than the County and its officers but
that they have no reason to believe that such information is not accurate.
The County Attorney will also furnish to the successful bidder, concurrently with the delivery of the Series
2016B Bonds, an opinion dated the date of delivery of the Series 2016B Bonds, stating that the information
contained in the Official Statement (excluding any financial or statistical data contained therein, the information
relating to yield, and under the captions “The Authority,” “Description of Series 2016B Bonds – Book-Entry Only
System,” “Litigation” (but only as it relates to the Authority), and “Tax Matters”), on the date of the Official
Statement and on the date of delivery of the Series 2016B Bonds was and is true and correct in all material respects
and did not and does not contain an untrue statement of a material fact or omit to state a material fact required to be
stated therein or necessary to make such statements, in the light of the circumstances under which they were made,
not misleading.
The Official Statement relating to the Series 2016B Bonds contains a discussion of the effect of the Internal
Revenue Code of 1986, as amended, on the exclusion from gross income of interest on the Series 2016B Bonds and
a discussion of the opinion of Nixon Peabody LLP insofar as it concerns such exclusion.
Official Statement
The Authority will furnish to the successful bidder, at the expense of the Authority, a reasonable number of
copies of the Official Statement within seven business days after the award of the Series 2016B Bonds for delivery
to each potential investor requesting a copy of the Official Statement and to each person to whom such bidder and
members of its bidding group initially sell the Series 2016B Bonds.
The successful bidder agrees to provide a copy of the Official Statement to the Municipal Securities
Rulemaking Board (“MSRB”) through its Electronic Municipal Market Access (“EMMA”) System no later than ten
business days following the Bid Date. The successful bidder shall notify the Authority and the County as soon as
practicable of (a) the date which is the end of the underwriting period (such “underwriting period” is described in the
Rule) and (b) the date of filing of the Official Statement with the MSRB through its EMMA System.
Continuing Disclosure
In order to assist the successful bidder in complying with the Rule, the County has agreed to enter into a
Continuing Disclosure Agreement to provide while the Series 2016B Bonds are outstanding: (a) within six months
after the end of the County’s fiscal year commencing with the County’s fiscal year ending June 30, 2016, certain
financial information and operating data, including audited financial statements for the preceding fiscal year,
generally of the type and scope contained in the Official Statement, (b) timely notice of the failure of the County to
provide the required financial information and operating data and (c) timely notice of the occurrence of certain listed
events with respect to the Series 2016B Bonds. Such annual financial information and material event notices shall
be provided to the MSRB through its EMMA System, as required under the Rule. A copy of the proposed form of
Continuing Disclosure Agreement is attached as Appendix F to the Preliminary Official Statement dated October __,
2016.
There have been instances in the previous five years in which the filings were not made by the County
within the required time period. Specifically, the annual report for the Fiscal Year ended June 30, 2014 was filed on
January 8, 2015. Under the terms of its continuing disclosure agreements for its general obligation bonds, the
County’s annual report is required to be filed within 180 days following the end of the fiscal year, December 27th.
For the County’s annual report for Fiscal Year ended June 30, 2013, the report was not linked to the CUSIP numbers
for the County’s General Obligation Public Improvement Bonds, Series 2013C (the “2013C Bonds”) on EMMA.
The County has since amended that filing by associating the appropriate CUSIP numbers for the 2013C Bonds.
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The County has been deemed an “obligated person” (as defined by the Rule) with respect to certain series
of Lease Revenue Bonds issued by the Authority (the “IDA Bonds”) and certain series of Transportation Contract
Revenue Bonds (Route 28 Project) issued by the Fairfax Economic Development Authority (the “Fairfax EDA
Bonds”). With respect to its continuing disclosure agreements for such bonds, there have been instances during the
previous five years in which the County’s annual report was either not made by the County within the required time
period, was inadvertently filed with the previously designated repositories or was not properly filed under the IDA
Bonds or the Fairfax EDA Bonds at the time the County filed its annual report for its general obligation bonds. The
delays in filing range from several months to several years. In addition, the County failed to file a material event
notice of a ratings downgrade on certain IDA Bonds occasioned by a downgrade of the bond insurer and failed in
certain years to include a particular table of operating data in its annual report for the Fairfax EDA Bonds.
The County is now current on all of its filings and has instituted procedures to ensure the timely and
complete filing of such information in the future.
Additional Information
For further information relating to the Series 2016B Bonds, the Authority and the County, reference is
made to the Authority’s Preliminary Official Statement. The Authority has deemed the Preliminary Official
Statement to be final as of its date within the meaning of the Rule, except for the omission of certain pricing and
other information allowed to be omitted pursuant to the Rule. Bidders are requested, but not required, to use the
Official Bid Form which, together with the Preliminary Official Statement, may be obtained from the Public Finance
Department, Davenport & Company, 14th Floor, One James Center, 901 E. Cary Street, Richmond, Virginia 23219,
as Financial Advisor to the County.
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ECONOMIC DEVELOPMENT AUTHORITY
LOUDOUN COUNTY, VIRGINIA

By:
___________________________________
Name:
Title:

BOARD OF SUPERVISORS,
LOUDOUN COUNTY, VIRGINIA

By:
___________________________________
Name:
Title:
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EXHIBIT A
FORM OF CERTIFICATE AS TO ISSUE PRICE
This certificate is furnished by the undersigned, as the successful bidder for the Economic Development
Authority of Loudoun County, Virginia Public Safety Facility Lease Revenue Bonds, Series 2016B (Loudoun
County Public Facilities Project) (the “Series 2016B Bonds”), of Loudoun County, Virginia (the “County”), to
establish the “issue price” of the Bonds within the meaning of Section 1273 of the Internal Revenue Code of 1986,
as amended.
WE HEREBY CERTIFY as follows:
1.
The undersigned (the “Successful Bidder”), as the successful bidder pursuant to (a) the Official
Notice of Bond Sale dated October __, 2016, with respect to the Series 2016B Bonds, and (b) our proposal to
purchase Series 2016B Bonds of each maturity, which was accepted by the Authority and the County on November
__, 2016, reasonably expected on the date our proposal was accepted (the “Award Date”) that all of the Series
2016B Bonds purchased by the Successful Bidder would be sold to the General Public for cash at prices no higher
than, or yields no lower than, the initial public offering prices set forth in Schedule I attached hereto.
2.
The Successful Bidder has made a bona–fide offering of all such Series 2016B Bonds to the
General Public at prices no higher than, or yields no lower than, the initial public offering prices as set forth above
(the “Offering”).
3.
The Successful Bidder first sold at least 10% of each maturity of the Series 2016B Bonds to the
General Public at prices no higher than, or yields no lower than, the initial public offering prices set forth in
Schedule I attached hereto.
4.
The Successful Bidder reasonably expected as of the sale date of the Series 2016B Bonds to sell
each maturity of the Series 2016B Bonds to the General Public at prices no higher than, or yields no lower than, the
initial public offering prices set forth in Schedule I attached hereto.
5.
The initial public offering price, for each maturity of the Series 2016B Bonds, as set forth in
Schedule I attached hereto, is not more than the fair market value of such Series 2016B Bonds as of the Award
Date.
6.
For purposes of this certificate, the term “General Public” means the general public of investors
who are purchasing for their own account as ultimate purchasers and does not include bond houses, brokers and
similar persons acting in the capacity of underwriters or wholesalers.
We understand that the representations contained herein will be relied upon by the Authority and the
County for purposes of making representations in the Tax Certificate executed in connection with the issuance of the
Series 2016B Bonds, and will be relied upon by Nixon Peabody LLP, Bond Counsel to the Authority, in rendering
an opinion that interest on the Series 2016B Bonds is excludable from the gross income of the owners thereof for
Federal income tax purposes. We have relied on the undertakings and representations of other bond houses, brokers
and intermediaries respecting the offering of the Series 2016B Bonds and set forth in an account letter, if any.
Although certain information furnished in this certificate has been derived from such other bond houses, brokers and
other intermediaries, and cannot be independently verified by us, we have no reason to believe such information is
untrue in any material respect.
Signed this ___ day of November, 2016
[NAME OF SUCCESSFUL BIDDER]
By: ________________________________
Title:
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SCHEDULE I

Maturity Date*
(December 1)

*

Preliminary, subject to change.
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Principal
Amount*

Interest
Rate

Price
or Yield
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