Edgar Filing: RGC RESOURCES INC - Form 424B2

RGC RESOURCES INC
Form 424B2

March 16, 2018
Table of Contents

Filed pursuant to Rule 424(b)(2)
Registration No. 333-219876

PROSPECTUS SUPPLEMENT

(To Prospectus Dated August 23, 2017)

RGC Resources, Inc.
608,696 Shares

Common Stock

We are offering 608,696 shares of our common stock.

Our common stock is listed on the NASDAQ Global Market and trades under the symbol RGCO. On March 13, 2018,
the last reported sale price of our common stock on the NASDAQ Global Market was $24.82 per share.

Investing in our common stock involves certain risks. See _Risk Factors beginning on page S-11 of this
prospectus supplement. You should carefully consider the risks discussed therein before investing in shares of
our common stock.

Per
Share Total
Public offering price $ 23.00 $ 14,000,008
Underwriting discount $ 1.265 $ 770,000
Proceeds to us, before expenses $21.735 $ 13,230,007

We have granted the underwriters a 30-day option to purchase up to an additional 91,304 shares of common stock
from us at the public offering price less the underwriting discount. If the underwriters exercise this option in full, the
total public offering price will be $16,100,000, the total underwriting discounts will be $885,500 and the total
proceeds to us, before expenses, will be $15,214,500.

Neither the Securities and Exchange Commission nor any state securities commission has approved or

disapproved of these securities or determined if this prospectus supplement or the accompanying base
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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The underwriters expect to deliver the shares on or about March 19, 2018.

Joint Book-Running Managers

BB&T Capital Markets Janney Montgomery Scott

Co-Manager
Seaport Global Securities

The date of this prospectus supplement is March 15, 2018.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of this
common stock offering and certain other matters relating to us and our financial condition. The second part, the
accompanying base prospectus, gives more general information about us and our common stock. Generally, when we
refer to the prospectus, we are referring to both parts of this document combined. To the extent the description of our
common stock in the prospectus supplement differs from the description of our common stock in the accompanying
base prospectus, you should only rely on the information in the prospectus supplement.

You should rely only on the information contained in or incorporated by reference into this document or included in
other offering materials filed by us with the Securities and Exchange Commission (the SEC ) which relate specifically
to this common stock offering. Neither we nor the underwriters have authorized anyone to provide you with different
information. If anyone provides you with different or additional information, you should not rely on it. You should not
assume that the information contained in or incorporated by reference into this document or included in other offering
materials filed by us with the SEC is accurate as of any date other than the date of this document, the date of the
document in which the incorporated information appears or the date of any such offering materials, as applicable. Our
business, financial condition, results of operations and prospectus may have changed since the relevant date.

This document may only be used where it is legal to sell these securities.

When we use the terms we, our, us, RGC Resources orthe Company in the prospectus supplement or the
accompanying base prospectus, we are referring to RGC Resources, Inc, a Virginia corporation, and its consolidated
subsidiaries.

We have filed a registration statement on Form S-3 with the SEC. This prospectus supplement and the accompanying
base prospectus are a part of the registration statement and do not contain all of the information in the registration
statement. Whenever a reference is made in this prospectus supplement or the accompanying base prospectus to any of
our contracts or other documents, please be aware that such reference is not necessarily complete and that you should
refer to the exhibits that are a part of the registration statement for a copy of the contract or other document. You may
review a copy of the registration statement at the SEC s Public Reference Room in Washington, D.C., as well as
through the SEC s Internet website.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our file number
with the SEC is 000-26591. Our SEC filings are available to the public over the Internet on the SEC s website at
http://www.sec.gov. You may also read and copy any document we file with the SEC at the SEC s Public Reference
Room located at 100 F. Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus supplement the information we file with the SEC.
This means that we can disclose important information to you by referring you to those documents without restating
that information in this document. The information incorporated by reference into this prospectus supplement is
considered to be part of this prospectus supplement. Information included in this prospectus supplement updates and
supersedes information incorporated by reference from documents that we filed with the SEC prior to the date of this
prospectus supplement, while information that we file with the SEC in
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the future will automatically update and supersede the information in this prospectus supplement or incorporated by
reference into this prospectus supplement from documents filed prior to the date of this prospectus supplement.

We incorporate by reference into this prospectus supplement the documents listed below and any future filings made

by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the
Exchange Act ), other than any such documents or filings, or portions thereof, that are deemed to be furnished to, but

not filed with, the SEC, until such time as all of the securities covered by this prospectus supplement have been sold:

Our Annual Report on Form 10-K for the year ended September 30, 2017, filed December 8, 2017;

Our Quarterly Report on Form 10-Q for the quarter ended December 31, 2017, filed February 8, 2018;

Our Current Reports on Form 8-K filed October 4, 2017, November 3, 2017 and February 6, 2018; and

The description of our common stock contained in Exhibit 99.1 to our Current Report on Form 8-K filed
August 10, 2017.
Upon written or oral request, we will provide a copy of any of the documents incorporated herein by reference,
without charge, to each person, including any beneficial owner, to whom this prospectus supplement is delivered.
Requests for any such documents should be directed to:

RGC Resources, Inc.
519 Kimball Avenue, N.E.
Roanoke, Virginia 24016
Attn: Investor Relations
(540) 777-3853
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying base prospectus include and incorporate by reference
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and the
corresponding safe harbors provided by Section 27A of the Securities Act of 1933, as amended (the Securities Act ),
and Section 21E of the Exchange Act. In many cases, forward-looking statements are identifiable by the use of words
such as anticipate, estimate, forecast, project, target, expect, believe, should, could, plan, may,
continue or other similar words. Examples include statements as to, among other things, our future business plans and
expansion opportunities, including expansion opportunities related to the Mountain Valley Pipeline Project (as defined
in Summary beginning on page S-6 below) and the general potential for customer growth, the implementation or
completion and benefits of certain business strategies or projects, including estimated completion dates for the
construction of the Mountain Valley Pipeline Project and the anticipated benefits of the Mountain Valley Pipeline
Project, future capital expenditures, including with respect to our investment in the Mountain Valley Pipeline Project,
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anticipated financial performance, the receipt and timing of any regulatory approvals, technological developments and
the demand for and price of natural gas. These and other forward-looking statements, by their nature, involve

estimates, projections, forecasts and uncertainties that could cause actual results or outcomes to differ materially from
those expressed in the applicable statement. Factors that could cause actual results or outcomes to differ from those
stated include, but are not limited to, those discussed or referred to in Risk Factors beginning on page S-11, as well as
the following:

disruptions in our main sources of supply of natural gas and our ability to replace any lost supply;

changes in the regulatory cost recovery mechanisms currently available to us;

volatility in the price and availability of natural gas and the impact of increased demand for natural gas on
natural gas prices and any corresponding impact on the demand for our services and our ability to compete
with other energy providers;

S-4
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the outcome of regulatory proceedings and the receipt and timing of regulatory approvals relating to planned
infrastructure improvements, expansion projects and other aspects of our operations and our compliance with
any conditions related to such approvals;

residential, commercial and industrial growth or decline in our service territories;

federal, state and local legislative and regulatory developments, including with respect to tax, environmental
and pipeline safety matters;

compliance costs and the payment of any fines relating to environmental, pipeline safety or other laws and
regulations;

the inherent hazards and risks associated with the natural gas industry;

extreme weather events and other natural or man-made disasters and any resulting damage or impact on our
facilities and on natural gas supply, distribution and transportation facilities more generally;

weather conditions in our service territories and their potential effect on our sales to customers and operational
and maintenance costs;

the ability to hire, train and retain appropriately qualified professional and technical employees;

general political and economic conditions in the Roanoke Valley and elsewhere;

capital markets conditions, including the availability of credit, fluctuations in interest rates and our ability to
obtain sufficient financing on reasonable terms to satisfy our capital needs;

cyber-attacks or other threats to our cybersecurity and any resulting disruptions of our operations or harm to
our reputation;

insufficient insurance coverage or an inability to obtain insurance for certain exposures, risks or events;

changes in accounting standards and the effects of accounting pronouncements applicable to us;

the failure of our contractual counterparties to fulfil their contractual obligations;
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adverse litigation outcomes; and

the impacts of any acquisitions, divestitures or transfers of assets, including our ability to successfully integrate
any acquired businesses or assets.
In light of these risks and uncertainties, readers are cautioned not to place undue reliance on our forward-looking
statements. Any forward-looking statement speaks only as of the date on which it is made, and we undertake no
obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future
events or circumstances or otherwise.
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SUMMARY
RGC Resources
General Business Description

RGC Resources, incorporated in Virginia in July 1998, is primarily engaged in the regulated sale and distribution of
natural gas to approximately 61,200 residential, commercial and industrial customers in Southwestern Virginia

through its Roanoke Gas Company ( Roanoke Gas ) utility subsidiary. The Company also holds, through RGC
Midstream, LLC ( Midstream ), a 1% interest in Mountain Valley Pipeline, LLC, which was created in August 2014 for
the purpose of constructing a natural gas pipeline connecting the Equitrans gathering and transmission system in
northern West Virginia to the Transco interstate pipeline in south central Virginia (the Mountain Valley Pipeline
Project ).

The Company s utility operations are regulated by the Virginia State Corporation Commission (the SCC ), which
oversees the terms, conditions and rates to be charged to customers for natural gas service. The Company is also

subject to federal regulation from the Department of Transportation with regard to the construction, operation,
maintenance, safety and integrity of its transmission and distribution pipelines. The Federal Energy Regulatory
Commission ( FERC ) regulates prices for the transportation and delivery of natural gas to the Company s distribution
system and underground storage services.

Over 98% of the Company s annual revenues are derived from the sale and delivery of natural gas to Roanoke Gas
customers. The Company s business is seasonal in nature as a majority of natural gas sales are for space heating during
the winter season. The rates established for the services provided by the Company are designed to provide the
Company with the opportunity to recover its gas and non-gas expenses and to earn a reasonable rate of return for
shareholders. Winter weather volatility and fluctuations in the cost of natural gas can both impact the effectiveness of
the Company s rates in recovering its costs and providing a reasonable return for shareholders. The Company has
certain approved rate mechanisms in place to mitigate the effect of these variables, as well as other cost drivers,
provide stability in earnings and provide a return on increased infrastructure investment. These mechanisms, each of
which is discussed in greater detail in the periodic reports we file with the SEC, which are incorporated herein by
reference, include a purchased gas adjustment factor ( PGA ), weather normalization adjustment factor ( WNA ),
inventory carrying cost revenue ( ICC ) and a Steps to Advance Virginia Energy adjustment rider (the SAVE Plan ).

The Company s approved billing rates for its natural gas services include an independent component, referred to as the
PGA, that allows the Company to recover the cost of natural gas used by its customers. On a quarterly basis, the
Company files a PGA rate adjustment request with the SCC to adjust the gas cost component of its rates up or down
depending on projected price and activity. Once approved, the Company adjusts the gas cost component of its rates to
reflect the approved amount. Any difference between actual costs incurred and costs recovered through the approved
rate are reconciled through future customer billings.

Under the WNA, the Company recovers from its customers the lost margin (excluding gas costs) for the impact of
weather that is warmer than normal or refunds the excess margin earned for weather that is colder than normal. The
WNA is based on a weather measurement band around the most recent 30-year temperature average.

The ICC mitigates the impact of financing costs associated with the Company s natural gas inventory. Under this rate

structure, Roanoke Gas recognizes revenue for the financing costs, or carrying costs, of its investment in natural gas
inventory. This ICC factor applied to the cost of inventory is based on the Company s weighted-average cost of capital
including interest rates on short-term and long-term debt and the Company s authorized return on equity. During times
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of rising gas costs and rising inventory levels, the Company recognizes ICC revenues to offset higher financing costs
associated with higher inventory balances. Conversely, during

S-6

Table of Contents 11



Edgar Filing: RGC RESOURCES INC - Form 424B2

Table of Conten

times of decreasing gas costs and lower inventory balances, the Company recognizes less carrying cost revenue as
financing costs are lower. In addition, ICC revenues are impacted by the changes in the weighting of the components
that are used to determine the weighted-average cost of capital.

The SAVE Plan provides the Company with the ability to recover costs related to investments in qualified
infrastructure projects on a prospective basis rather than on a historical basis. The SAVE Plan provides a mechanism
through which the Company may recover the related depreciation and expenses and provide a return on rate base for
the additional capital investments related to improving the Company s infrastructure until such time that a formal rate
application is filed to incorporate this investment in the Company s non-gas rates.

The Company s principal executive offices are located at 519 Kimball Avenue, N.E., Roanoke, Virginia 24016 and its
telephone number is (540) 777-3853. The Company maintains a website at www.rgcresources.com. Information
contained on or accessible through the Company s website is not a part of this prospectus.

Mountain Valley Pipeline Project

On October 13, 2017, FERC issued a Certificate of Public Convenience and Necessity for the Mountain Valley
Pipeline Project. Through February 2018, FERC has issued multiple Notices to Proceed for the Mountain Valley
Pipeline Project, which has allowed construction to begin in West Virginia and Virginia. The currently anticipated
in-service date for the Mountain Valley Pipeline Project is the end of calendar 2018. Mountain Valley Pipeline, LLC
has secured 20-year firm contracted commitments for the full capacity of the Mountain Valley Pipeline Project.

The total cost of the Mountain Valley Pipeline Project is anticipated to be approximately $3.5 billion. As a 1%
member in Mountain Valley Pipeline, LLC, Midstream s cash contribution is expected to be approximately

$35 million. As of December 31, 2017, Midstream had contributed approximately $7.0 million to Mountain Valley
Pipeline, LLC.

Utility Plant Investment

The Company continues to invest in utility plant projects, which include replacing aging natural gas pipe with new
plastic or coated steel pipe, improvements to the liquefied natural gas ( LNG ) plant and distribution system facilities

and expanding its natural gas system to meet the demands of customer growth.

The Company is continuing its focus on SAVE infrastructure projects including the replacement of pre-1973 first
generation plastic pipe and the replacement of a natural gas transfer station.

The Company is in the preliminary phases of the installation of two interconnects to the Mountain Valley Pipeline
Project, one of which is located in Franklin County, Virginia. In addition, increasing customer demand has led to the
initiation of three significant system reinforcement projects, which are currently anticipated to cost approximately
$7.9 million.

Business Strengths and Strategy

The Company s business strategy focuses on the following:

Growing rate base and earnings through continued investments in Roanoke Gas;
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Increasing gas volumes, revenues and margins through customer growth;

Controlling operating expenses; and

Investing in potentially profitable businesses and/or projects outside of Roanoke Gas, such as the Mountain
Valley Pipeline Project.
The Company s stable business model is built upon its natural gas utility base, and the Company has an established,
productive relationship with the SCC. Roanoke Gas current authorized ROE is 9.75%. Approximately 79% of
Roanoke Gas forecasted capital expenditures through 2022 is allocated to additional customer growth and approved
infrastructure rider programs, with the balance for utility maintenance. RGC

S-7
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Midstream s FERC-regulated earnings are derived from its equity interest in Mountain Valley Pipeline, LLC, which
has secured 20-year firm contracted commitments for the full capacity of the Mountain Valley Pipeline Project.

Roanoke Gas service territory is centered in the largest metropolitan area in southwestern Virginia. Several large
manufacturers and businesses reside in the Roanoke region and economic development is bringing new businesses to
the region. This area also has a concentration of higher education institutions, with 25 colleges and universities within
a 60-mile radius, including a large medical school and research institute that has recently expanded its research and
educational footprint in the Roanoke Valley.

The Mountain Valley Pipeline Project investment will provide additional growth opportunities, including service
territory expansion. Franklin County, Virginia is an area within Roanoke Gas territory which is currently unserved by
natural gas and, as a result of the Mountain Valley Pipeline Project, has the potential to add approximately 1,500 new
customers and up to $10 million in rate base over time. The Mountain Valley Pipeline Project and related expansions
are expected to be accretive to the Company s earnings.

Recent Developments

Due to the enactment of federal tax reform, on January 8, 2018, the SCC issued a directive requiring the accrual of a
regulatory liability for the excess revenues collected from Roanoke Gas customers. The directive remains in place
until such time as the SCC approves, and the Company implements, lower billing rates incorporating the lower federal
income tax rate. The SCC has ordered the Company to address the impacts of tax reform in its Annual Information
Filing.

The Company declared a quarterly dividend of $0.1550 per share on February 5, 2018 that will be paid on May 1,
2018 to shareholders of record as of April 16, 2018.

As previously disclosed, the Company recently solicited proposals for a new asset management agreement to replace
the Company s current asset management agreement upon its expiration. As a result of the solicitation process, the
Company expects to enter into a new asset management agreement with its current supplier.

S-8
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Summary Consolidated Financial Information

In the table below, we provide certain summary financial information. We have derived the income statement and
cash flow data for each of the years in the three-year period ended September 30, 2017 and the balance sheet data as
of September 30, 2017 and 2016 from our audited consolidated financial statements incorporated by reference into
this prospectus supplement. We have derived the income statement and cash flow data for the three months ended
December 31, 2017 and 2016 and the balance sheet data as of December 31, 2017 from our unaudited consolidated
financial statements incorporated by reference into this prospectus supplement. The unaudited condensed consolidated
financial statements have been prepared on a basis consistent with the audited consolidated financial statements and,
in the opinion of management, include all adjustments (including normal recurring accruals) necessary for a fair
presentation of such data. Our historical results are not necessarily indicative of results expected for any future period.
The financial information below is only a summary and should be read together with, and is qualified in its entirety by
reference to, the financial information incorporated by reference into this prospectus supplement and accompanying
base prospectus. See  Where You Can Find More Information and Incorporation of Certain Information by Reference
elsewhere in this prospectus supplement and in the accompanying base prospectus for more information.

Three Months Ended
Fiscal Year Ended September 30, December 31,
2015 2016 2017 2016 2017

($ in thousands, except per
share amounts) (Unaudited)
Income Statement Data:

Total revenue $ 68,190 $ 59,063 $ 62,297 $ 18,789 $ 18,756
Total operating income $ 10,006 $ 11,212 $ 11,666 $ 3,982 $ 3,675
Net income $ 5,094 $ 5,807 $ 6,233 $ 2,232 $ 2,059
Average common shares
outstanding
Basic 7,092,315 7,149,906 7,218,686 7,194,594 7,248,094
Diluted 7,097,514 7,159,763 7,256,046 7,210,547 7,296,180
Earnings per common share
Basic $ 0.72 $ 0.81 $ 0.86 $ 0.31 $ 0.28
Diluted $ 0.72 $ 0.81 $ 0.86 $ 0.31 $ 0.28
Cash Flow Data:
Cash dividends declared per share $ 0.510 $ 0.540 $ 0.580 $ 0.145 $ 0.155
Capital expenditures $ 13,780 $ 17,946 $ 20,750 $ 4,439 $ 4,307
Investment in unconsolidated
affiliate $ $ 3,056 $ 2,759 $ 486 $ 1,233
At September 30, At December 31,
2016 2017 2016 2017

($ in thousands, except per share

amounts) (Unaudited)

Balance Sheet Data:

Gross property, plant and equipment $ 188,284 $207,694 $193,013 $212,562
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Net property, plant and equipment $ 132,128
Total assets $ 165,553
Total stockholders equity $ 55,667
Long-term debt, net of current maturities $ 33,636
Total capitalization $ 89,303
Short-term line of credit $ 14,557

Total capitalization and short-term

borrowing $ 103,860

Equity as a % of total capitalization 62%

Equity as a % of total capitalization and

short-term borrowing 54%
S-9
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$ 147,928
$ 183,135

$ 60,040
$ 61,312

$121,352
$

$121,352

49%

49%

$ 135,780
$ 175,962

$ 57,281
$ 41,135

$ 98,416
$ 14,325

$112,741
58%

51%

$151,909
$196,281

$ 61,301
$ 69,794

$ 131,095
$ 54

$131,149
47%

47%
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The Offering
Issuer: RGC Resources, Inc.
Common Stock Offered: 608,696 shares of common stock (plus an additional 91,304 shares if the

underwriters exercise their option to purchase additional shares in full)

Shares Outstanding after this Offering: 7,884,088 shares (or 7,975,392 shares if the underwriters exercise their
option to purchase additional shares in full)(D

Use of Proceeds: We intend to use the net proceeds from this offering for general
corporate purposes and to fund capital expenditures, such as the projects
discussed under Summary RGC Resources Utility Plant Investment and
a portion of our required contributions to Mountain Valley Pipeline,
LLC. In the interim, we may use the net proceeds, or a portion thereof, to
repay debt. See Use of Proceeds on page S-13 below for additional
information.

Risk Factors: See Risk Factors beginning on page S-11 below for a discussion of
certain risks that you should carefully consider before investing in shares
of our common stock.

NASDAQ Global Market Symbol: RGCO

Transfer Agent and Registrar: Broadridge Corporate Issuer Solutions, Inc.

(1 Based on 7,275,392 shares outstanding as of March 2, 2018.

S-10
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RISK FACTORS

Investing in our common stock involves certain risks, including the risks referred to or described below that relate to
our business and to this offering and our common stock. You should carefully consider and evaluate these risks, as
well as the other information included and incorporated by reference into this prospectus supplement and the
accompanying base prospectus and any other offering materials filed by us with the SEC, before deciding whether to
invest in our common stock. Our business, results of operations or financial condition could be adversely affected by
any of these risks or by additional risks and uncertainties not currently known to us or that we currently consider
immaterial.

Risks Related to Our Business

Our business is influenced by many factors that are difficult to predict, involve uncertainties that may materially affect
actual results and are often beyond our control. We have identified a number of these factors under the heading Risk
Factors in our Annual Report on Form 10-K for the year ended September 30, 2017, which is incorporated by
reference into this prospectus supplement.

Risks Related to this Offering and Our Common Stock

The market price of our common stock may be adversely affected by the issuance and sale of our common stock,
including pursuant to this offering.

Except as described under the heading Underwriting, we are not restricted from issuing additional shares of our
common stock or other equity-related securities. We cannot predict the effect that issuances or sales of our common
stock, including pursuant to this offering, may have on the market price for our common stock. The issuance and sale
of substantial amounts of common stock or other equity-related securities, including issuances and sales pursuant to
this offering, could adversely affect the market price of our common stock.

The market price of our common stock may fluctuate significantly, and shares of our common stock may trade at
prices below the price at which you purchased them.

The market price of our common stock following this offering may fluctuate significantly as a result of many factors,
including, but not limited to:

general economic or political conditions;

volatility in the equity securities market;

the operating and stock price performance of other companies that investors or analysts may deem comparable
to us;

changes in investors and analysts perception of our and/or our industry s risk and return characteristics relative
to other investment alternatives;
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differences between our actual financial and operating results and those expected by investors and analysts;

adverse outcomes from litigation or regulatory or other governmental proceedings or investigations; and

changes in regulation or tax law.
These factors, as well as those referred to under Risks Related to Our Business above and other factors relating to the
market as a whole or our industry, may adversely affect the market price of our common stock, regardless, in some
instances, of our actual operating performance. As a result, shares of our common stock may trade at prices
significantly below the price paid by you in this offering.
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We may not be able to continue paying regular dividend payments, which could adversely affect the market price of
our common stock.

Our ability to continue paying regular dividends is based on many factors, including the success of our operations, the
demand for our services, our regulatory environment and the cost recovery and other rate mechanisms available to us
and our liquidity needs. Many of these factors are beyond our control and a change in these factors could adversely
impact our ability to continue paying regular dividends. In addition, the terms of any additional debt we incur in the
future could, in certain circumstances, limit our ability to pay dividends. A failure by us to continue paying regular
dividends could adversely affect the market price of our common stock.

Our common stock is an equity security and is subordinate to our existing and any future indebtedness.

Shares of our common stock are equity interests and, as such, rank junior to all of our current indebtedness as well as
any indebtedness incurred by us in the future. Accordingly, in the event of a bankruptcy, liquidation or other similar
proceeding, your rights as a holder of our common stock will be subordinate to the rights of the holders of our
indebtedness and any other non-equity claims against us.

Certain provisions in our organizational documents and in Virginia law may deter or delay an acquisition of us.

Certain provisions of the Virginia Stock Corporation Act and our articles of incorporation and bylaws may deter or
