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Approximate date of commencement of the proposed sale of the securities to the public: As soon as practicable after
this Registration Statement becomes effective and all other conditions to the proposed merger described herein have
been satisfied or waived.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or emerging growth company. See the definitions of “large accelerated filer,” “accelerated

filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE
Proposed

. Proposed
maximum . Amount of
. - . Amount to be . maximum . .
Title of each class of securities to be registered . offering registration
registered(1) . aggregate
price . . fee(3)
. offering price(2)
per unit
Common Stock, $5.00 par value per share 149,980 N/A $ 4,048,442.87 $ 504.03

ey

Represents the estimated maximum number of shares of common stock of Old Point Financial Corporation (“Old
Point”) to be issued pursuant to the Agreement and Plan of Reorganization, dated as of October 27, 2017, by and
among Old Point, The Old Point National Bank of Phoebus and Citizens National Bank (“Citizens National”’), which is
attached to the proxy statement/prospectus as Appendix A, based upon 1,440,727 shares of Citizens National common
stock outstanding on December 22, 2017.

2)

Pursuant to Rule 457(f) under the Securities Act of 1933, as amended, and solely for the purpose of calculating the
registration fee, the proposed maximum aggregate offering price is based on the average of the high and low prices for
shares of Citizens National common stock as reported on the OTC Markets Group’s Pink marketplace on December
22,2017 ($5.00 per share) multiplied by the maximum number of such shares (1,440,727) that may be exchanged for
the securities being registered, minus the estimated amount in cash to be paid by Old Point in the proposed merger
($3,155,192.13).

(3)
Determined in accordance with Section 6(b) of the Securities Act of 1933, as amended, at a rate equal to $124.50 per
$1,000,000 of the proposed maximum aggregate offering price.
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The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to Section 8(a), may determine.
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The information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. These securities may not be sold nor may
offers to buy be accepted prior to the time the registration statement becomes effective. This proxy
statement/prospectus does not constitute an offer to sell these securities, nor a solicitation of any offer to buy nor shall
there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale is not permitted.
PRELIMINARY — SUBJECT TO COMPLETION — DATED DECEMBER 29, 2017

PROPOSED MERGER — YOUR VOTE IS VERY IMPORTANT

Dear Stockholder of Citizens National Bank:

Citizens National Bank (“Citizens National”) has entered into an agreement and plan of reorganization, or merger
agreement, with Old Point Financial Corporation (“Old Point”) and its wholly-owned subsidiary, The Old Point National
Bank of Phoebus (“Old Point National Bank”), that provides for the merger of Citizens National with and into Old Point
National Bank. Old Point National Bank will be the surviving bank in the merger. We are sending you this document

to ask you, as a Citizens National stockholder, to approve the merger agreement.

In the merger, each share of Citizens National common stock (except for certain excluded shares) will be converted
into the right to receive (i) 0.1041 shares of Old Point common stock and (ii) $2.19 in cash, with cash paid in lieu of
any fractional shares of Old Point common stock. The merger consideration, including the conversion ratio, is fixed
and will not be adjusted to reflect any stock price fluctuations prior to completion of the merger. Therefore, at the time
of the special meeting Citizens National stockholders will not know the exact market value of the merger

consideration to be paid by Old Point when the merger is completed. Based on a volume-weighted average price of
$31.48 for Old Point common stock for the three trading days ended October 27, 2017, the last trading day prior to
public announcement of the merger, the merger consideration represented approximately $5.47 in value for each share
of Citizens National common stock, or $7.9 million on an aggregate basis. The most recent reported closing sale price
for Old Point common stock on [*] was $[]; based on this closing sale price, the merger consideration represents
approximately $[¢] in value for each share of Citizens National common stock, or $[*] on an aggregate basis. The most
recent reported sale price for Citizens National common stock on [*] was $[*]. Based on the 0.1041 conversion ratio and
the number of shares of Citizens National common stock outstanding as of [¢], the estimated maximum number of
shares of Old Point common stock issuable in the merger is [*]. You are urged to obtain current market quotations for
shares of Old Point common stock, which is listed on the NASDAQ Capital Market (trading symbol “OPOF”), and
shares of Citizens National common stock (trading symbol “CNBV”), which is quoted on the OTC Markets Group’s Pink
marketplace.

Citizens National is holding a special meeting of its stockholders to obtain approval of the merger agreement and
related matters as described in the accompanying proxy statement/prospectus. Approval of the merger agreement
requires the affirmative vote of at least two-thirds of the outstanding shares of Citizens National common stock. Your
vote is very important!

The Citizens National board of directors unanimously determined that the merger is fair to and in the best interests of
Citizens National and its stockholders and unanimously approved and adopted the merger agreement. The Citizens
National board of directors unanimously recommends that you vote “FOR” approval of the merger agreement.

It is important that your shares are represented at the special meeting, whether or not you plan to attend the special
meeting. Abstentions and failures to vote will have the same effect as votes against the merger proposal. Please take

the time to vote by completing, signing, dating and returning the enclosed proxy card or vote by accessing the Internet
site or calling the telephone number listed on your proxy card.

This proxy statement/prospectus describes the Citizens National special meeting, the merger, the documents related to
the merger, and other related matters. Please carefully read this proxy statement/prospectus, including the information
in the “Risk Factors” section beginning on page 20.

Thank you for your support.
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[*]

Jeffrey H. Noblin

President and Chief Executive Officer

Citizens National Bank

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
the securities to be issued under this proxy statement/prospectus, or determined if this proxy statement/prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

The shares of Old Point common stock to be issued in the merger are not savings or deposit accounts or other
obligations of any bank or savings association, and are not insured by the Federal Deposit Insurance Corporation or
any other governmental agency.

This proxy statement/prospectus is dated [*], 201[¢] and is first being mailed to stockholders of Citizens National on or
about [¢], 201[e].
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CITIZENS NATIONAL BANK
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To be held on [], 2018

Notice is hereby given that on [*], 2018, Citizens National Bank, Windsor, Virginia (“Citizens National), will hold a
special meeting of stockholders at 4:00 p.m., local time, at Citizens National’s main office located at 11407 Windsor
Boulevard, Windsor, Virginia 23487 to consider and vote on the following matters:

6]

a proposal to approve the Agreement and Plan of Reorganization, dated as of October 27, 2017, by and among Old
Point Financial Corporation, The Old Point National Bank of Phoebus, Hampton, Virginia, and Citizens National, as
such agreement may be amended from time to time (the “merger proposal”);

2

a proposal granting the Citizens National board of directors the right to adjourn, postpone or continue the special
meeting, on one or more occasions, if necessary or appropriate, to solicit additional proxies, in the event there are not
sufficient votes at the time of the special meeting to approve the merger proposal (the “adjournment proposal”); and

3)
to transact such other business as may properly come before the special meeting or any adjournment, postponement or
continuance of the special meeting.

The Citizens National board of directors has fixed the close of business on [¢], 201[*] as the record date for the special
meeting. Only Citizens National stockholders of record at that time are entitled to notice of, and to vote at, the special
meeting or any adjournment, postponement or continuance of the special meeting. Approval of the merger agreement
requires the affirmative vote of the holders of at least two-thirds of the outstanding shares of Citizens National

common stock entitled to vote at the special meeting.

You are entitled to dissent to the merger and receive payment for your shares under 12 U.S.C. § 215a. Any

stockholder who wishes to exercise dissenters’ appraisal rights must strictly comply with the procedures set forth in 12
U.S.C. § 2154, a copy of which is included as Appendix C to the proxy statement/prospectus. A description of these
procedures is included in the section entitled “The Merger — Dissenters’ Appraisal Rights” in the accompanying proxy
statement/prospectus.

The Citizens National board of directors unanimously recommends that you vote “FOR” the merger proposal and “FOR”
the adjournment proposal.

Please promptly vote by completing, signing, dating and returning the enclosed proxy card or by accessing the Internet
site or calling the telephone number listed on your proxy card, whether or not you plan to attend the special meeting.

If you attend the meeting in person, you may revoke your proxy card or prior vote and vote your shares in person.

By Order of the Board of Directors,

[*]

Jeffrey H. Noblin

President and Chief Executive Officer

Citizens National Bank
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates by reference important business and financial information about Old
Point from documents that are not included in or delivered with this proxy statement/prospectus. For a listing of
documents incorporated by reference, see “Where You Can Find More Information” on page 90.

You can obtain documents incorporated by reference in this proxy statement/prospectus free of charge through the
Securities and Exchange Commission (“SEC”) website (http://www.sec.gov), through the Old Point website
(www.oldpoint.com), or by requesting them in writing or by telephone from Old Point at the following address or
phone number, respectively:

Investor Relations

Old Point Financial Corporation

1 West Mellen Street

Hampton, Virginia 23663

(757) 728-1428

You will not be charged for any of these documents that you request. Stockholders of Citizens National requesting
documents should do so by [¢], 201[¢] in order to receive them before the special meeting.

You should rely only on the information contained or incorporated by reference into this proxy statement/prospectus.
No one has been authorized to provide you with information that is different from that contained in, or incorporated
by reference into, this proxy statement/prospectus. This proxy statement/ prospectus is dated [¢], 201[¢], and you should
assume that the information in this proxy statement/ prospectus is accurate only as of such date. You should assume
that the information incorporated into this proxy statement/prospectus by reference to another document is accurate
only as of the date of such other document. Neither the mailing of this proxy statement/prospectus to Citizens National
stockholders nor the issuance by Old Point of shares of Old Point common stock in connection with the merger will
create any implication to the contrary.

Information on the websites of Old Point (or any of its subsidiaries) or Citizens National is not a part of this proxy
statement/prospectus. You should not rely on that information in deciding how to vote.

This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities,
or the solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to make any such offer
or solicitation in such jurisdiction. Except where the context otherwise indicates, information contained in this proxy
statement/prospectus regarding Citizens National has been provided by Citizens National and information contained in
this proxy statement/prospectus regarding Old Point has been provided by Old Point.

See “Where You Can Find More Information” on page 90.

In this proxy statement/prospectus, unless the context requires otherwise or unless otherwise noted:

all references to “Old Point” are to Old Point Financial Corporation;

all references to “Old Point National Bank™ are to The Old Point National Bank of Phoebus, Hampton, Virginia;

all references to “Old Point Trust” are to Old Point Trust & Financial Services, N.A.;

all references to “Citizens National” are to Citizens National Bank, Windsor, Virginia;

all references to the “merger” are to the merger of Citizens National with and into Old Point National Bank, with Old
Point National Bank being the surviving bank in the merger;
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all references to the “merger agreement” are to the Agreement and Plan of Reorganization, dated as of October 27, 2017,
by and among Old Point, Old Point National Bank and Citizens National, a copy of which is attached as Appendix A
to this proxy statement/prospectus;

o
all references to the “Citizens National special meeting” and the “special meeting” are to the special meeting of Citizens
National stockholders;
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all references to the “merger proposal” are to Citizens National’s proposal to approve the merger agreement; and

all references to the “adjournment proposal” are to Citizens National’s proposal to adjourn the special meeting, if
necessary or appropriate, to permit further solicitation of proxies in the event there are not sufficient votes at the time
of the special meeting to approve the merger proposal.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING

The following questions and answers briefly address some commonly asked questions about the merger and the
special meeting. They may not include all of the information that is important to Citizens National stockholders. We
urge stockholders to read carefully this proxy statement/prospectus, including the appendices and other documents
referred to herein.

Q:

What is the merger?

A:

Old Point and Citizens National have entered into the merger agreement whereby Citizens National will merge with
and into Old Point National Bank, with Old Point National Bank being the surviving bank in the merger. A copy of
the merger agreement is attached to this proxy statement/prospectus as Appendix A.

Q:

Why do Old Point and Citizens National want to merge?

A:

The proposed merger will allow Old Point to expand its existing presence in the greater Hampton Roads marketplace
and Isle of Wight County, Virginia. Citizens National’s stockholders are expected to benefit from the size and strength
of the combined company, and the more active trading market for Old Point’s common stock. To review the reasons

for the merger in more detail, see “The Merger — Old Point’s Reasons for the Merger” beginning on page 41 and “The
Merger — Citizens National’s Reasons for the Merger; Recommendation of Citizens National’s Board of Directors”
beginning on page 39.

Q:

What is the proxy statement/prospectus and why am I receiving it?

A:

This proxy statement/prospectus describes the proposed merger between Citizens National and Old Point National
Bank, a wholly-owned subsidiary of Old Point. Because you are a stockholder of Citizens National, you are being
asked to vote to approve the merger agreement.

Q:

What will I receive in the merger?

A:

In the merger, holders of Citizens National common stock will receive 0.1041 shares of Old Point common stock (the
“conversion ratio”) and $2.19 in cash (the “cash consideration”) for each of their shares of Citizens National common
stock (other than dissenting shares) outstanding at the effective time of the merger, and cash in lieu of any fractional
shares (together, the “merger consideration”). The merger consideration is fixed and the conversion ratio will not be
adjusted to reflect stock price changes prior to completion of the merger.

Q:

When and where is the Citizens National special meeting of stockholders?
A:

The special meeting of Citizens National stockholders will be held at Citizens National’s main office located at 11407
Windsor Boulevard, Windsor, Virginia 23487, on [¢], 2018 at 4:00 p.m., local time.

Q:

13
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What do holders of Citizens National common stock need to do now?

A:
After carefully reading and considering the information contained in this proxy statement/prospectus, please vote your
shares as soon as possible so that your shares will be represented at the Citizens National special meeting.

Q:

How do I vote if I am a stockholder of record?

A:

You may vote before the Citizens National special meeting by completing, signing, dating and returning the enclosed
proxy card in the enclosed postage-paid envelope or by accessing the Internet site or calling the telephone number
listed on your proxy card. You may also cast your vote in person at Citizens National’s special meeting of
stockholders. See above for the date, time and place of the special meeting.

14
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Q:

How do I vote if I hold my shares in “street name”?

A:

If your shares are held in “street name” through a broker, bank or other nominee, that entity will send you separate
instructions describing the procedure for voting your shares. “Street name” stockholders who wish to vote in person at
the special meetings will need to present a valid proxy from the entity that holds the shares.

Q:
If my shares of Citizens National common stock are represented by stock certificates, should I send in my Citizens
National stock certificates now?

A:
No. Please do not send your stock certificates with your proxy card.

If you are a holder of Citizens National common stock, the exchange agent will mail written instructions within five
business days after the merger is completed on how to exchange your Citizens National stock certificates for shares of
Old Point common stock issued in book-entry form and your check for the cash consideration and cash in lieu of any
fractional shares of Old Point common stock.

Q:

What should I do if I hold my shares of Citizens National common stock in book-entry form?

A:

After completion of the merger, the exchange agent will mail written instructions within five business days after the
merger is completed on how to exchange your shares of Citizens National common stock held in book-entry form for
shares of Old Point common stock and your check for the cash consideration and cash in lieu of any fractional shares
of Old Point common stock.

Q:

Will the merger affect outstanding shares of Old Point common stock?

A:
No. Old Point stockholders will continue to own their existing shares of Old Point common stock. Each share of Old
Point common stock will continue to represent one share of Old Point common stock following the merger.

Q:

Who may solicit proxies on Citizens National’s behalf?

A:

In addition to solicitation of proxies by Citizens National by mail, proxies may also be solicited by Citizens National’s
directors and employees personally, and by telephone, facsimile or other means. Citizens National has also retained
Regan & Associates, Inc., a proxy solicitation firm, to assist in the solicitation of proxies for a fee not to exceed
$7,000, including expenses. For more information on solicitation of proxies in connection with the special meeting of

Citizens National stockholders, see “The Citizens National Special Meeting — Solicitation of Proxies” beginning on page
32.

Q:

Why is my vote as a holder of Citizens National common stock important?
A:

15
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If you do not vote your shares of Citizens National common stock, it will be more difficult for Citizens National to
obtain the necessary quorum to hold its special meeting. In addition, approval of the merger proposal requires the
affirmative vote of at least two-thirds of the outstanding shares of the Citizens National common stock entitled to vote
at the special meeting. If you do not vote your shares by proxy or in person, the effect will be the same as a vote
against the merger proposal.

The Citizens National board of directors unanimously recommends that you vote for the merger proposal. Further, due
to the importance of the vote to approve the merger agreement, Citizens National is also seeking authority from
stockholders through the adjournment proposal to grant authority to the board of directors to adjourn the special
meeting to temporarily delay the meeting to provide time for management to solicit additional proxies in the event
there are insufficient votes to approve the merger proposal.

Q:

If my shares are held in street name by my broker, will my broker automatically vote my shares for me?

A:

No. Your broker cannot vote your shares without instructions from you. You should instruct your broker as to how to
vote your shares, following the directions your broker provides to you. Please check the voting form used by your
broker. Without instructions, your shares will not be voted, which will have the effect described below.

16
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Q:

What if I fail to vote or abstain from voting on the merger proposal?

A:

If you fail to vote, your failure to vote will have the same effect as a vote against the merger proposal. If you respond
with an “abstain” vote, your vote will have the same effect as a vote against the merger proposal. If you are a
stockholder of record of Citizens National common stock and you sign, date and return your proxy card but do not
indicate how you want to vote on the merger proposal, your proxy will be voted in favor of the merger proposal.

Q:

Can I attend the Citizens National special meeting and vote my shares in person?

A:

Yes. All holders of Citizens National common stock, including stockholders of record and stockholders who
beneficially own their shares through a broker, bank or other nominee, are invited to attend the Citizens National
special meeting. Holders of record of Citizens National common stock as of the record date can vote in person at the
Citizens National special meeting. If you wish to vote in person at the special meeting and if you are a stockholder of
record as of the record date, you should bring the enclosed proxy card and proof of identity. If you hold your shares in
street name through a broker, bank or other nominee, you will need to bring with you and provide to the inspectors of
election a legal proxy, executed in your favor, by the holder of record of your shares (a “written proxy”). At the
appropriate time during the special meeting, the stockholders present will be asked whether anyone wishes to vote in
person. You should raise your hand at this time to receive a ballot to record your vote. Everyone who attends the
special meeting must abide by the rules for the conduct of the meeting distributed at the meeting.

Even if you plan to attend the special meeting, you are encouraged to vote your shares as soon as possible.
Q:

Is the merger expected to be taxable to Citizens National stockholders?

A:

The merger will be treated as a “reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of
1986, as amended (the “Code”). In connection with the filing of the registration statement of which this proxy
statement/prospectus is a part, Troutman Sanders LLP has delivered to Old Point, and Williams Mullen has delivered
to Citizens National, their respective opinions that, for U.S. federal income tax purposes, subject to the limitations,
assumptions, and qualifications described in “Material U.S. Federal Income Tax Consequences” beginning on page 69,
the merger will qualify as a reorganization within the meaning of Section 368(a) of the Code. Accordingly, a holder of
Citizens National common stock generally will not recognize gain or loss for federal income tax purposes on the
exchange of shares of Citizens National common stock for Old Point common stock, except with respect to cash
received (i) on the exchange of shares of Citizens National common stock, (ii) in lieu of fractional shares of Old Point
common stock, or (iii) upon the exercise of dissenter’s appraisal rights. It is a condition to Old Point’s and Citizens
National’s obligations to complete the merger that they each receive a tax opinion, dated the closing date of the merger,
that the merger will be treated for U.S. federal income tax purposes as a reorganization within the meaning of

Section 368(a) of the Code. These opinions, however, will not bind the Internal Revenue Service (the “IRS”) or the
courts, which could take a contrary view.

For greater detail, see “Material U.S. Federal Income Tax Consequences” beginning on page 69.

The U.S. federal income tax consequences described above may not apply to all holders of Citizens National common
stock. Tax matters can be very complicated and the tax consequences of the merger to you will depend on your
particular tax situation. You should consult your tax advisor to determine the specific tax consequences of the merger
to you.

3
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Q:

If I am a holder of Citizens National common stock, can I change or revoke my vote?

A:

Yes. If you are a stockholder of record of Citizens National common stock as of the record date for the Citizens
National special meeting, you may change your vote or revoke your proxy by: (i) timely delivering a later dated proxy
or a written notice of revocation to Citizens National’s Secretary at P.O. Box 100, Windsor, Virginia 23487 (ii) timely
voting through the Internet or by telephone after your initial vote; or (iii) attending the Citizens National special
meeting and voting in person. Your attendance at the special meeting will not itself revoke a proxy.

If your hold your shares of Citizens National common stock in street name, you must follow the instructions of your
bank, broker or other nominee to change your vote. Any holder of record of Citizens National common stock, or street
name holder with a written proxy from the appropriate record holder, entitled to vote in person at the Citizens
National special meeting may vote in person regardless of whether a proxy has been previously given. The mere
presence of a stockholder at the Citizens National special meeting will not constitute revocation of a previously given
proxy.

Q:

How are the directors of Citizens National going to vote in the merger?

A:

Each of the directors of Citizens National has entered into a support and non-competition agreement (a “support
agreement’’) with Old Point pursuant to which he or she agreed, among other things, to cause all of the shares of

Citizens National common stock over which he or she exercises sole rights of voting and disposition (such shares, the
“Covered Shares”) to be voted in favor of approving the merger agreement, subject to certain exceptions. As of the

record date of the Citizens National special meeting, there were [¢] Covered Shares subject to support agreements,

which represented [*]% of the Citizens National common stock outstanding. See ‘“The Merger Agreement — Support and
Non-Competition Agreements” beginning on page 66.

Q:

If I am a Citizens National stockholder, do I have appraisal or dissenters’ rights?

A:

Yes. Pursuant to the National Bank Act, Citizens National stockholders may dissent from the merger and elect to

receive a cash payment for the appraised value of their dissenting shares. In order to perfect dissenters’ appraisal rights,

a Citizens National stockholder must comply with the provisions of federal law, which include voting against the

merger or giving notice in writing at or before the Citizens National special meeting to the presiding officer that the
stockholder dissents from the merger, and confirming such stockholder’s intent to dissent from the merger within

30 days after completion of the merger. See “The Merger — Dissenters’ Appraisal Rights” beginning on page 49. However,
it is a condition to closing the merger that not more than 15.0% of the shares of Citizens National common stock

constitute dissenting shares with respect to the merger, unless waived by Old Point and Old Point National Bank. See

“The Merger Agreement — Conditions to Completion of the Merger” beginning on page 58.

Q:

Who can I contact if I cannot locate my Citizens National stock certificate(s)?
A:

If you are unable to locate your original Citizens National stock certificate(s), you should contact the exchange agent,
Computershare, at 250 Royall Street, Canton, Massachusetts 02021.

Q:
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When do you expect to complete the merger?

A:

Old Point and Citizens National currently expect to complete the merger during the first quarter of 2018. However,
they cannot assure you when or if the merger will occur. Old Point and Citizens National must, among other things,
obtain the approval of Citizens National stockholders at the Citizens National special meeting and required regulatory
approvals described below in “The Merger Agreement — Conditions to Completion of the Merger” and “The
Merger — Regulatory Approvals” beginning on pages 58 and 52, respectively.
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Q:

What happens if the merger is not completed?

A:

If the merger is not completed, holders of Citizens National common stock will retain their Citizens National common
stock and therefore will not receive any consideration for their shares in connection with the merger. Instead, Citizens
National will remain an independent bank. In addition, in certain circumstances, a termination fee may be required to

be paid by Citizens National. See “The Merger Agreement — Effect of Termination; Termination Fee” beginning on page
65 for a complete discussion of the circumstances under which a termination fee would be required to be paid.

Q:
What happens if I sell or transfer ownership of shares of Citizens National common stock after the record date for the
Citizens National special meeting?

A:

The record date for the Citizens National special meeting is earlier than the expected date of completion of the merger.
Therefore, if you sell or transfer ownership of your shares of Citizens National common stock after the record date for
the Citizens National special meeting, but prior to completion of the merger, you will retain the right to vote at the
Citizens National special meeting, but the right to receive the merger consideration will transfer with the shares of
Citizens National common stock.

Q:

Whom should I call with questions?

A:

Citizens National stockholders should contact Jeffrey H. Noblin or Elizabeth T. Beale by telephone at (757) 242-4422.
You may also obtain more information about the merger and the proxy statement/prospectus by contacting Regan &
Associates, Inc., Citizens National’s proxy solicitor, at (800) 737-3426.
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. We urge you to read carefully the
proxy statement/prospectus and the other documents to which this proxy statement/prospectus refers and from which
it incorporates by reference to understand fully the merger and the other matters to be considered at the special
meeting. See “Where You Can Find More Information” beginning on page 90. Each item in this summary includes a
page reference directing you to a more complete description of that item.

The Merger (page 35)

In the merger, Old Point will acquire Citizens National by means of the merger of Citizens National into Old Point
National Bank, which is a subsidiary of Old Point. Old Point National Bank will be the surviving entity in the merger.
We expect to complete the merger in the first quarter of 2018.

We have attached the merger agreement to this proxy statement/prospectus as Appendix A. We encourage you to read
the merger agreement. It is the legal document that governs the merger.

Merger Consideration (page 54)

Each share of Citizens National common stock issued and outstanding immediately prior to the completion of the
merger (other than shares owned directly or indirectly by Old Point or Old Point National Bank or any of their
subsidiaries, in each case except for shares held by them in a fiduciary capacity or in satisfaction of a debt previously
contacted, or dissenting shares) will be converted into the right to receive (i) 0.1041 shares of Old Point common
stock, with cash paid in lieu of fractional shares, and (ii) $2.19 in cash without interest.

The merger consideration, including the conversion ratio, is fixed. Therefore the merger consideration will not change
if the trading price of Old Point common stock or the market value of Citizens National common stock changes
between now and the time the merger is completed. The trading price of Old Point common stock will fluctuate prior
to the merger. You should obtain current stock price quotations for Old Point common stock.

Citizens National’s Reasons for the Merger (page_39)

Citizens National’s board of directors has determined that the merger, the merger agreement and the transactions
contemplated by the merger agreement are in the best interests of Citizens National and its stockholders and has
unanimously approved the merger agreement. The Citizens National board of directors unanimously recommends that
Citizens National stockholders vote “FOR” the approval of the merger proposal and “FOR” the approval of the
adjournment proposal. In making its recommendations, a number of substantive reasons were considered by the
Citizens National board, including, among others:

o

a review of the prospects, challenges and risks of Citizens National remaining independent versus merging with Old
Point given the current and prospective environment in the financial services industry, including national and local
economic conditions, competition and consolidation in the financial services industry, and the regulatory and
compliance environment;

the ability of Citizens National’s stockholders to benefit from the combined company’s potential growth and stock
appreciation, and the expectation that the combined company will have superior future earnings and prospects
compared to Citizens National’s earnings and prospects on an independent basis;

the expected cash dividend payments to be received by Citizens National’s stockholders, as stockholders of Old Point
following the merger, due to the quarterly cash dividend paid by Old Point (currently $0.11 per share), although Old
Point has no obligation to pay dividends in any particular amounts or at any particular times;

o

the advantages of being part of a larger entity, including the expectation of cost savings and operating efficiencies and
the ability of a larger institution to compete in the banking environment and to leverage overhead costs, including the
cost of financial technology, which the Citizens National board believes is likely to continue to increase in the future;
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o

the financial and other terms of the merger, including that Citizens National stockholders will receive Old Point
common stock for a portion of their shares of Citizens National common stock, enabling them to participate in any
growth opportunities of the combined company;

the value of Old Point common stock and information concerning the financial performance and condition, business
operations, capital levels, asset quality, loan portfolio breakdown, and prospects of Old Point, taking into account the
results of Citizens National’s due diligence investigation of Old Point; and

that Old Point common stock is traded on the NASDAQ Capital Market and has substantially greater liquidity than
Citizens National common stock.

Citizens National also considered the financial analyses delivered to Citizens National’s board of directors by
representatives of Performance Trust Capital Partners, LLC (“Performance Trust”) as well as the opinion of
Performance Trust rendered to the Citizens National board of directors on October 27, 2017 with respect to the
fairness, as of such date, from a financial point of view, to the holders of Citizens National’s outstanding common
stock of the merger consideration to be received by such holders in the merger pursuant to the merger agreement.

For additional discussion of the factors considered by Citizens National’s board of directors in reaching its decision to
approve the merger agreement, see “The Merger — Citizens National’s Reasons for the Merger; Recommendation of
Citizens National’s Board of Directors.”

Citizens National’s Recommendation (page_39)

The Citizens National board of directors believes the merger is fair to and in the best interests of the Citizens National
common stockholders. Citizens National’s board of directors unanimously recommends that holders of Citizens
National common stock vote “FOR” the merger proposal and “FOR” the adjournment proposal.

Opinion of Citizens National’s Financial Advisor (page_42)

On October 27, 2017, Performance Trust rendered to Citizens National’s board of directors its oral opinion, which was
subsequently confirmed in writing, with respect to the fairness, from a financial point of view, to the holders of
Citizens National common stock, as of such date, of the merger consideration pursuant to the merger agreement.
Performance Trust’s opinion was directed to Citizens National’s board of directors and only addressed the fairness,
from a financial point of view, to the holders of Citizens National common stock of the merger consideration and did
not address any other aspect or implication of the merger. The references to Performance Trust’s opinion in this proxy
statement/prospectus are qualified in their entirety by reference to the full text of Performance Trust’s written opinion,
dated October 27, 2017, which is included as Appendix B to this proxy statement/prospectus, and Performance Trust’s
opinion sets forth the procedures followed, assumptions made, qualifications and limitations on the review undertaken
and other matters considered by Performance Trust in preparing its opinion. However, neither Performance Trust’s
opinion, nor the summary of its opinion and the related analyses set forth in this proxy statement/prospectus is
intended to be, and they do not constitute, advice or a recommendation to Citizens National board of directors or any
stockholder of Citizens National as to how to act or vote with respect to any matter relating to the merger agreement
or otherwise. Performance Trust’s opinion was furnished for the use and benefit of Citizens National’s board of
directors (in its capacity as such) in connection with its evaluation of the merger. See “The Merger — Opinion of Citizens
National’s Financial Advisor” beginning on page 42.

Old Point’s Reasons for the Merger (page 41)

In reaching its decision to approve and adopt the merger agreement, the Old Point board of directors consulted with
Old Point’s management, as well as its financial and legal advisors, and considered a number of factors in favor of the
merger, as well as a number of potentially negative factors. For more detail concerning the factors considered by the
Old Point board of directors in reaching its decision to approve the merger agreement, see the section entitled “The
Merger — Old Point’s Reasons for the Merger.”
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Dissenters’ Appraisal Rights (page 49)

Holders of Citizens National common stock have dissenters’ appraisal rights in connection with the merger under
applicable federal law. If the merger is approved by the required vote of Citizens National stockholders and is
consummated, any record holder of Citizens National common stock may require Old Point to pay the fair or
appraised value of such holder’s common stock, determined as of the effective time of the merger, by complying with
the procedures set forth in the National Bank Act. For more detail regarding dissenters’ appraisal rights, see the section
entitled “The Merger — Dissenters’ Appraisal Rights.”

Accounting Treatment (page 33)

Old Point will account for the merger under the acquisition method of accounting under accounting principles
generally accepted in the United States (“GAAP”).

Material U.S. Federal Income Tax Consequences (page 69)

The merger will be treated as a “reorganization” within the meaning of Section 368(a) of the Code. In connection with
the filing of the registration statement of which this proxy statement/prospectus is a part, Troutman Sanders LLP has
delivered to Old Point, and Williams Mullen has delivered to Citizens National, their respective opinions (Exhibits 8.1
and 8.2 to the registration statement, respectively) that, for U.S. federal income tax purposes, subject to the limitations
and qualifications described in “Material U.S. Federal Income Tax Consequences” beginning on page 69, the merger
will qualify as a reorganization. Additionally, it is a condition to Old Point’s and Citizens National’s obligations to
complete the merger that they each receive a tax opinion, dated the closing date of the merger, that the merger will be
treated for U.S. federal income tax purposes as a reorganization within the meaning of Section 368(a) of the Code.
Accordingly, a holder of Citizens National common stock generally will not recognize gain or loss for federal income
tax purposes on the exchange of shares of Citizens National common stock for Old Point common stock, except with
respect to cash received (i) on the exchange of shares of Citizens National common stock, (ii) in lieu of fractional
shares of Old Point common stock, or (iii) upon the exercise of dissenters’ appraisal rights.

The tax consequences of the merger to you will depend on your own situation and the consequences described in this
proxy statement/prospectus may not apply to you. Citizens National stockholders will also be required to file certain
information with their U.S. federal income tax returns and to retain certain records with regard to the merger. In
addition, you may be subject to state, local or foreign tax laws and consequences that are not addressed in this proxy
statement/prospectus. You are urged to consult with your own tax advisor for a full understanding of the tax
consequences of the merger to you.

Treatment of Citizens National Stock Options and Warrants (page 35)

Upon completion of the merger, each outstanding and unexercised option to acquire Citizens National common stock,
whether or not vested, shall be cancelled and cease to represent a right to acquire Citizens National common stock and
shall be converted into the right to receive a cash payment equal to the product of (i) the difference between (A) the
Conversion Price (as defined in the section entitled “The Merger Agreement — Treatment of Citizens National Stock
Options and Stock Warrants™), and (B) the per share exercise price of the Citizens National stock option immediately
prior to the effective time of the merger; and (ii) the number of shares of Citizens National common stock subject to
such Citizens National stock option. If the exercise price of a Citizens National stock option immediately prior to the
completion of the merger is greater than the Conversion Price of such stock option, then in the merger such stock
option shall be cancelled without any payment made in exchange therefor.

Upon completion of the merger, each outstanding and unexercised warrant to acquire Citizens National common stock
shall cease to represent a right to acquire Citizens National common stock and shall be converted into the right to
receive a cash payment in an amount equal to the product of (i) the difference between (A) the Conversion Price and
(B) the per share exercise price of the Citizens National warrant immediately prior to the effective time of the merger;
and (i1) the number of shares of Citizens
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National common stock subject to such Citizens National warrant. If the exercise price of a Citizens National warrant
immediately prior to the completion of the merger is greater than the Conversion Price of such warrant, then in the
merger such warrant shall be cancelled without any payment made in exchange therefor.

Old Point Financial Corporation and The Old Point National Bank of Phoebus (page 74)

Old Point is the parent company of Old Point National Bank and Old Point Trust. Old Point National Bank is a locally
managed community bank serving the Hampton Roads localities of Chesapeake, Hampton, Isle of Wight County,
Newport News, Norfolk, Virginia Beach, Williamsburg/James City County and York County. Old Point National
Bank currently has 18 branch offices and is the parent company of Old Point Mortgage, LLC, which provides
mortgage origination services. Old Point Trust is a wealth management services provider.

As of September 30, 2017, Old Point had total consolidated assets of approximately $954.5 million, consolidated net
loans held for investment of approximately $692.0 million, total consolidated deposits through Old Point National
Bank of approximately $782.4 million, and consolidated stockholders’ equity of approximately $97.6 million.

The principal executive office of Old Point is located at 1 West Mellen Street, Hampton, Virginia 23663, and its
telephone number is (757) 728-1200.

Citizens National Bank (page 73)

Citizens National Bank is a community bank organized under the laws of the United States of America as a national
banking association in May 2002. Citizens National serves Isle of Wight County, the cities of Suffolk and Franklin,
and other areas of Hampton Roads and Southeastern Virginia from one full-service banking office located at 11407
Windsor Blvd., Windsor, Virginia 23487.

At September 30, 2017, Citizens National had total assets of $50.0 million, net loans of $42.6 million and deposits of
$41.9 million.

The principal executive office of Citizens National is located at 11407 Windsor Blvd., Windsor, Virginia 23487, and
its telephone number is (757) 242-4422.

The Citizens National Special Meeting (page 31)

The Citizens National special meeting will be held on [¢], 2018 at 4:00 p.m. local time, at Citizens National’s main
office located at 11407 Windsor Boulevard, Windsor, Virginia 23487. At the special meeting, the holders of Citizens
National common stock will be asked to consider and vote on the following:

the merger proposal;

the adjournment proposal; and

such other business as may properly come before the special meeting or any adjournment, postponement or
continuance of the special meeting.

Citizens National Record Date; Votes Required (page 32)

Citizens National stockholders can vote at the special meeting if they owned shares of Citizens National common
stock at the close of business on [*], 201[¢], which is the record date for the special meeting. On the record date,
Citizens National had approximately [*] shares of common stock outstanding and approximately [¢] stockholders of
record entitled to vote. Each holder of Citizens National common stock can cast one vote for each share of Citizens
National common stock owned on that date.

The presence, in person or by proxy, of the holders of a majority of the outstanding shares of Citizens National
common stock entitled to vote at the special meeting is necessary to constitute a quorum. Abstentions and broker
non-votes will be counted for the purpose of determining whether a quorum is present. A broker non-vote occurs
when a broker or other nominee holding shares for a beneficial owner
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does not vote on a particular proposal because the nominee does not have discretionary voting power for that
particular item and has not received instructions from the beneficial owner. Although brokers have discretionary
power to vote your shares of Citizens National common stock with respect to routine matters, they do not have
discretionary power to vote your shares of Citizens National common stock on non-routine matters. All proposals for
consideration at the Citizens National special meeting are non-routine matters and therefore your broker will not be
able to vote your shares of Citizens National common stock with respect to these proposals unless the broker received
appropriate instructions from you.

If a quorum exists, the approval of the merger proposal requires the affirmative vote of at least two-thirds of the
outstanding shares of Citizens National common stock entitled to vote at the special meeting. Abstentions and broker
non-votes will have the same effect on the outcome of the vote on this proposal as votes against this proposal.
Approval of the adjournment proposal requires the affirmative vote of a majority of the outstanding shares of Citizens
National common stock entitled to vote at the special meeting. Abstentions and broker non-votes will have the same
effect on the outcome of the vote on this proposal as votes against this proposal.

As of the record date, Citizens National directors and executive officers, and their affiliates, beneficially held
approximately [*]% of the outstanding shares of Citizens National common stock entitled to vote at the special
meeting. Citizens National currently expects that each of these individuals will vote their shares of Citizens National
common stock in favor of the proposals to be presented at the special meeting. Further, Citizens National directors
have entered into support and non-competition agreements that obligate each director to vote shares of Citizens
National common stock over which each such director has sole voting and dispositive power for approval of the
merger agreement, the merger and the other transactions contemplated thereby. The shares subject to these support
and non-competition agreements represent approximately [*]% of the Citizens National common stock entitled to vote
at the special meeting.

Conditions to Completion of the Merger (page 38)

The obligations of Old Point, Old Point National Bank and Citizens National to complete the merger depend on a
number of conditions being satisfied or waived, including:

Citizens National stockholders’ approval of the merger agreement;

approval of the merger by the necessary federal and state regulatory authorities;

the effectiveness of the registration statement of which this proxy statement/prospectus is a part and no stop order
suspending the effectiveness thereof shall have been issued;

authorization for the listing on the NASDAQ Capital Market of the shares of Old Point common stock to be issued in
the merger;

absence of any law, court order or regulatory or administrative ruling prohibiting the merger;

receipt of opinions from counsel to Old Point and Citizens National that the merger will be treated as a “reorganization”
under Section 368(a) of the Code;

all of the directors of Citizens National have entered into a support agreement, and all such agreements remain in
effect;
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all of the holders of warrants to acquire Citizens National common stock have entered into a warrant cancellation
agreement, and all such agreements remain in effect;

o
the accuracy of the other party’s representations and warranties subject to the material adverse effect standard in the
merger agreement;

the performance by the other party in all material respects of all obligations contained in the merger agreement;

no material adverse effect with respect to Citizens National or with respect to Old Point and Old Point National Bank
shall have occurred;

10

29



Edgar Filing: OLD POINT FINANCIAL CORP - Form S-4
TABLE OF CONTENTS

o
the effectiveness of certain agreements and releases related to employment agreements between Citizens National and
its executive officers; and

Citizens National stockholders shall not have asserted dissenters’ appraisal rights with respect to more than 15% of the
outstanding shares of Citizens National common stock.

We cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the merger will be
completed.

Timing of the Merger (page 35)

Old Point and Citizens National expect to complete the merger after all conditions to the merger in the merger
agreement are satisfied or waived, including after receipt of all required regulatory approvals and after approval of the
Citizens National common stockholders is received at the Citizens National special meeting. We currently expect to
complete the merger during the first quarter of 2018. However, it is possible that factors outside of Old Point’s or
Citizens National’s control could require us to complete the merger at a later time or not to complete it at all.
Regulatory Approvals (page 52)

We cannot complete the merger unless it is approved by the Board of Governors of the Federal Reserve System (the
“Federal Reserve”), the Office of the Comptroller of the Currency (the “OCC”) and the Virginia State Corporation
Commission (the “VSCC”). Once the Federal Reserve and the OCC approve the merger, we have to wait from 15 to
30 days from the later of these approvals before we can complete the merger. During that time, the Department of
Justice may challenge the merger. As of the date of this proxy statement/prospectus, we have not yet received the
required regulatory approvals. While we do not know of any reason why we would not be able to obtain the necessary
regulatory approvals in a timely manner, we cannot be certain when or if we will receive them or, if obtained, whether
they will contain terms, conditions or restrictions not currently contemplated that will be detrimental to the combined
company after completion of the merger.

Termination of the Merger Agreement (page 64)

Old Point, Old Point National Bank and Citizens National may mutually agree to terminate the merger agreement at
any time.

Old Point and Old Point National Bank or Citizens National may terminate the merger agreement if:

o

provided that such party is not then in material breach of any representation, warranty, covenant or agreement
contained in the merger agreement, in the event of a breach by the other party of any representation, warranty,
covenant or agreement contained in the merger agreement, which breach (i) cannot be or has not been cured within
30 days after the giving of written notice to the breaching party or parties of such breach and (ii) would entitle the
non-breaching party not to consummate the transactions contemplated in the merger agreement;

provided that such party is not then in material breach of any representation, warranty, covenant or agreement
contained in the merger agreement, if the other party’s conditions to closing in the merger agreement have not been
satisfied within five business days of the last joint condition to closing, which lack of satisfaction (i) cannot be or has
not been cured within 30 days after the giving of written notice to the breaching party or parties of such failure and (ii)
has not been waived by the party seeking to terminate the merger agreement;

the merger has not been completed by June 30, 2018, unless the failure of the