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Richard Poindexter 
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Brian Barnett 

Commissioners Room 
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6:00 PM 
MINUTES 

Davie County - Board of Commissioners 
Regular Session 

  

1. Meeting Called to Order - Chair Jones   
The meeting was called to order at 6:02 P.M.  
 
2. Invocation - Stan Riddle    
The invocation was offered by Stan Riddle. 
 
3. Pledge of Allegiance - James “Kyle” Greenwood   
The Pledge of Allegiance was led by James "Kyle" Greenwood.  
 
4. Ethics & Conflicts Disclosure - County Attorney, Ed Vogler   
County Attorney Ed Vogler stated: "Pursuant to NCGS 160A-86 and the Davie County Board of 
Commissioners Code of Ethics adopted December 2, 2019, I would ask each of you before you 
adopt the agenda if there is any actual, potential or perceived conflicts of interest with respect 
to any matter on the proposed agenda which will come before the Board for a vote at this 
meeting today. If so, please speak up and let the Board know at this time before the agenda is 
adopted." No Commissioner spoke. Vogler then stated, "It is therefore concluded that there 
are no actual, potential, or perceived conflicts of interest by any Board member." 
 
5. Adopt Agenda - Chair Jones   
Chair Jones requested to pull Item 10 (h) Resolution for Contract Execution of Davie County 
Custodial Services from the Consent Agenda and move to 12 (a) as a new business item. 
 
Vice Chair Finney made a motion to adopt the amended agenda. Commissioner Renegar 
seconded the motion. All were in favor, and the motion passed 5-0 (Mark Jones, Benita Finney, 
Richard Poindexter, Terry Renegar, M Brent Shoaf) 
 
6. Public Comment Period - County Attorney, Ed Vogler    
 
 a. Public Comment Period Rules  
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There were no individuals who signed up for Public Comment.  
 
7. Public Hearings     
 
 a. Public Hearing Comment Rules   
 
 b. FY2024-2025 Proposed Budget & Capital Improvement Plan   
Robin West, Brian Barnett and Mitch from Davenport presented the proposed Davie County 
Budget for the 2024-2025 fiscal year and the Capital Improvement Plan for 2025–2029, and the 
Public Utilities Capital Improvement Plan.  
 
The Public Hearing was opened at 6:38 P.M. County Attorney Ed Vogler read the requirements 
for those who wish to speak during the public hearing.  
 
There were no individuals signed up to speak during the public hearing.  
 
The Public Hearing was closed at 6:39 P.M. by a motion made by Vice Chair Finney and 
seconded by Commissioner Poindexter. All were in favor, and the motion passed 5-0 (Jones, 
Finney, Poindexter. Renegar, Shoaf). 
 
Vice Chair Finney expressed that she needed more time to go through the material and felt it 
would not be wise to vote on the proposal tonight without more time to look over the budget.  
 
Vice Chair Finney made a motion to defer the vote for the FY2024-2025 Proposed Budget to 
June 24, 2024, at 10:00 a.m. and seconded by Commissioner Shoaf. All were in favor, and the 
motion passed 5-0 (Jones, Finney, Poindexter. Renegar, Shoaf). 
  
 
8. Presentations - County Manager, Brian Barnett    
 
 a. April 2024 Financial Presentation - Robin West  
Robin West spoke about the April 2024 financial summary report.  
 
9. County Manager's Report - County Manager, Brian Barnett   
Brian Barnett did not have a report tonight due to the budget presentation.  
 
10. Consent Agenda - Chair Jones   
Vice Chair Finney made the motion to approve the amended consent agenda.  Commissioner 
Renegar seconded the motion. All were in favor, and the motion passed 5-0 (Jones, Finney, 
Poindexter, Renegar, Shoaf) 
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 a. Approval of  Meeting Minutes   
 
 i) Regular Scheduled Meeting May 6, 2024   
 
 ii) Closed Session Meeting Minutes May 6, 2024   
 
 iii) Budget Workshop Minutes May 14, 2024   
 
 b. Asset Deletion - EMS   
 
 c. Board Re-Appointment - Partners Health Management Board, Terry Renegar   
 
 d. Board Re-Appointment - Davie County Board of Adjustment, Marty Carter    
 
 e. Board Appointment Replacement - Child Protection and Child Fatality Prevention 

Team   
 
 i) Chris Cantrell to replace Mary Karina Hall   
 
 ii) Aimee Farr to replace Ashley Golds (formerly known as Ashley Von Rueden)   
 
 f. Budget Transfers / Amendments    
 
 g. EDC Interlocal Agreement   
 
 h. Resolution of Personal Property Donations    
 
 i. Tax Reports, Releases, Refunds   
 
11. Old Business - Chair Jones    
 
 a. Renaming of Sweat Trail, Mocksville NC to Sweet Trail, Mocksville NC - Johnny Easter  
Johnny Easter stated the two addresses currently on Sweat Trail are 180 and 172. He informed 
the Commissioners that there were no corresponding address numbers with similar names. 
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Commissioner Poindexter made a motion to approve the renaming of Sweat Trail to Sweet 
Trail. Commissioner Renegar seconded the motion. All were in favor, and the motion passed 5-
0 (Mark Jones, Benita Finney, Richard Poindexter, Terry Renegar, M Brent Shoaf) 
 
12. New Business - Chair Jones   
Item 12 (a) Resolution for Contract Execution of Davie County Custodial Services was pulled 
from the Consent Agenda.  
 
Chair Jones requested a motion to defer this item to allow more time for the Commissioners to 
view the Davie County Custodial Contract. 
 
Vice Chair Finney made the Motion to defer item 12(a) to June 24, 2024, and was seconded by 
Commissioner Shoaf.  All were in favor, and the motion passed 5-0 (Jones, Finney, Poindexter, 
Renegar, Shoaf). 
 
13. Commissioners' Comments   
The Commissioners thanked the employees for the hard work that went into going into the 
budget. They all appreciated the attendance tonight.   
 
14. Closed Session - Chair Jones    
At 6:53 P.M. Commissioner Poindexter made the motion to enter into a closed session. Vice 
Chair Finney seconded the motion. All were in favor, and the motion passed 5-0 (Jones, Finney, 
Poindexter, Renegar, Shoaf) 
 
 a. Closed Session Pursuant to NCGS 143-318.11 (a)(5) To establish, or to instruct the 

public body's staff or negotiating agents concerning the position to be taken by or on 
behalf of the public body in negotiating (i) the price and other material terms of a 
contract or proposed contract for the acquisition of real property by purchase, 
option, exchange, or lease; or (ii) the amount of compensation and other material 
terms of an employment contract or proposed employment contract.   

 
15. Adjourn - Chair Jones    
At 7:16 P.M., Commissioner Poindexter made the motion to resume the open session. Vice 
Chair Finney seconded the motion. All were in favor, and the motion passed 5-0 (Jones, Finney, 
Poindexter, Renegar, Shoaf). 
 
At 7:17 P.M., Commissioner Poindexter made the motion to adjourn. Vice Chair Finney 
seconded the motion. All were in favor, and the motion passed 5-0 (Jones, Finney, Poindexter, 
Renegar, Shoaf). 
 

 
____________________
Mark Jones
Board of County Commissioners Chair

_____________________
Karen Logan
Clerk to the Board
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Credit Rating Overview and Peer 
Comparatives
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Credit Rating Overview Peer Comparatives

Credit Rating Overview and Peer Comparatives

 Aaa  AAA  AAA 
Aa1  AA+ 

 AA  AA 
Aa3  AA-  AA- 
A1  A+  A+ 
A2  A  A 
A3  A-  A- 

Baa1  BBB+  BBB+ 
Baa2  BBB  BBB 
Baa3  BBB-  BBB- 

Non Investment Grade 

 The following pages contain peer comparatives based on the 
Moody’s rating categories shown below. 

 The County is currently rated:

– by Moody’s Investors Service
– Last Rating Report: 10/5/2018 
– Last Annual Issuer Comment Report: 3/25/2024

– by Standard and Poor’s
– Last Rating Report: 10/3/2018 
– Last Review Date: 7/21/2023
– Last Rating Change: Upgrade to ‘AA+’ on 10/3/2018

June 3, 2024 Davie County, NC 4

Note: The data shown in the peer comparatives is from Moody’s Municipal Financial Ratio Analysis database. The figures in the chart above are from August 2023. The peer 
comparison data is derived from FY 2021 figures in most cases.
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Rating Agency Methodologies

June 3, 2024

Economy 30% 

Financial Performance 30%  

Institutional Framework 10% 

Leverage 30%  

Institutional Framework 10% 

Economy 30% 

Management 20%  

Budget Flexibility 10%  

Budgetary Performance 10%  

Liquidity 10%  

Debt and Contingent 
Liabilities 10%  

Moody’s Rating Methodology

S&P Rating Methodology

 On November 2, 2022, Moody’s updated its US Local Governments 
General Obligation Debt methodology and assumptions.

 Under the new methodology, an initial indicative rating is 
calculated from a weighted average of four key factors. 

 5 defined below the line qualitative adjustments can be made 
based upon certain factors not included in the quantitative score.

 While the defined notching factors have been reduced, a new 
category for other considerations will allow for any other factor 
deemed appropriate by the rating analysts and committee to be 
considered in the rating outcome. 

 On September 12, 2013, Standard & Poor’s updated its US 
Local Governments General Obligation Ratings methodology and 
assumptions.

 Under the new methodology, an initial indicative rating is 
calculated from a weighted average of seven key factors. 

 Up to a one-notch adjustment can be made from the indicative 
rating based on other qualitative factors not included in the 
quantitative score.

5Davie County, NC
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Existing Tax Supported Debt Profile

June 3, 2024 6Davie County, NC
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June 3, 2024

Tax Supported Debt Service

Par Outstanding – Estimated as of 6/30/2023

Tax Supported Debt Service

Existing Tax Supported Debt

Source:  LGC Bond Ledger / County Audits / Final Numbers

General Obligation Bonds $39,310,000

IPCs / COPs / LOBs $10,643,501

IPCs – Vehicles & Equipment $3,677,746

Notes: 
-QZAB shown net of Sinking Fund earnings.
-Does not include the HHS and Sherriff Lease or the 2020 Installment 
Purchase Contract for Economic Development contracts.
-Includes FY 2024 Vehicle financing which closed on 11/7/2023.

7Davie County, NC

0.0

1.0

2.0
3.0

4.0

5.0

6.0

7.0

8.0
9.0

Principal Interest

Total    53,631,247    10,195,424    63,826,670 
2024       6,312,746       1,960,295       8,273,041 91.2%
2025       6,235,000       1,751,032       7,986,032 91.5%
2026       6,130,000       1,507,246       7,637,246 91.9%
2027       5,749,501       1,239,542       6,989,043 92.6%
2028       5,597,000       1,015,012       6,612,012 93.5%
2029       5,293,000           795,161       6,088,161 95.0%
2030       5,368,000           590,294       5,958,294 97.5%
2031       3,788,000           383,676       4,171,676 100.0%
2032       3,712,000           270,696       3,982,696 100.0%
2033           712,000           159,681           871,681 100.0%
2034           712,000           138,604           850,604 100.0%
2035           712,000           117,401           829,401 100.0%
2036           712,000             96,074           808,074 100.0%
2037           712,000             74,622           786,622 100.0%
2038           712,000             52,732           764,732 100.0%
2039           712,000             30,467           742,467 100.0%
2040           462,000             12,890           474,890 100.0%
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June 3, 2024 Davie County, NC

 Existing 10-year Payout Ratio
– FY 2024:

 The County has a policy establishing a 
minimum 10 Year Payout Ratio of 55.00%.

Existing Tax Supported Debt Ratios & Policies

 Existing Debt to Assessed Value
– FY 2024:                               

 The County has a policy establishing a 
maximum Debt to Assessed Value ratio of 
2.50%.

 Existing Debt Service vs. Expenditures
– FY 2024:                          

 The County has a policy establishing a 
maximum Debt Service to Expenditures ratio 
of 15.00%.

8

Gold – Reflects Davie County Value
Light Green – Reflects National (Aaa, Aa1, Aa2) Median Values

Dark Green – Reflects NC (Aaa, Aa1, Aa2) Median Values
Blue Line – Reflects Min/Max Values

Note: Ratios based upon FY24 estimated AV of $5,504,686,990 (grown at 4.36% in FY25 and 1% thereafter),  and FY23 adjusted governmental expenditures of $65,226,932, grown at 1% annually.

 0  20  40  60  80  100

NC 'Aa2' Median

NC 'Aa1' Median

NC 'Aaa' Median

National 'Aa2' Median

National 'Aa1' Median

National 'Aaa' Median

Davie County, NC (2024)

0%

20%

40%

60%

80%

100%

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

Existing Payout Policy

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

Existing Debt to AV Policy

0 0.5 1 1.5 2 2.5

NC 'Aa2' Median

NC 'Aa1' Median

NC 'Aaa' Median

National 'Aa2' Median

National 'Aa1' Median

National 'Aaa' Median

Davie County, NC (2024)

0%

5%

10%

15%

20%

25%

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

20
44

20
45

20
46

20
47

20
48

20
49

20
50

Existing Debt Service to Expenditures HSS Lease Policy

 0  5  10  15  20  25  30

NC 'Aa2' Median

NC 'Aa1' Median

NC 'Aaa' Median

National 'Aa2' Median

National 'Aa1' Median

National 'Aaa' Median

Davie County, NC (2024)

Page 29 of 136





– The 6.36¢ Property Tax is equal to the amount of funding set aside for debt service beginning in FY 2015.
– Note: This includes 5.36¢ plus additional 1.00¢ coinciding with issuance of General Obligation Parks & Recreation Bonds, Series 2018. 



– The County Property Tax was increased by 10.80¢ in FY 2016 in conjunction with the issuance of the 2015 GO Bonds for Davie High School.  
The Tax Rate was assumed to be reduced overtime to fund only High School related debt service.



– The County funds an Operating Budget to make available funds to pay debt service on its existing Vehicle IPCs.



– The County included $485,100 of Pay Go capital funding in the FY 2017 Budget from recurring revenue sources. This annual revenue is 
assumed to be available for debt service / capital in all future years.



– The County receives annual rental payments in the amount of $45,748 from a Cell Tower Lease.



– The County has an Interlocal Agreement with the Schools to receive $300,000 of annual restricted sales tax funds for School debt service 
through FY 2025. 



– The County has an Interlocal Agreement with the Schools to receive $200,000 annually beginning in FY 2018 through FY 2032. 

June 3, 2024

Existing Capital and Debt Service Funding Sources Available

9Davie County, NC
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June 3, 2024

Debt Affordability Analysis – County 
Existing Debt Only

 FY 2025 Value of a Penny*: $574,450
 Assumed Growth Rate: 1.00%
* Per County Staff

10Davie County, NC

2024 $0 

2025  $              2,268,804  $              1,015,679  $                                -    $                                -    $                  209,016  $                                -    $              3,493,498  $              3,653,502  $              1,015,679  $                  1,030,848  $              5,700,029 $2,206,530 2,206,530 

2026                   1,401,283                      784,662                                    -                                      -                        221,813                   1,107,147                   3,514,905                   3,690,037                      784,662                           730,848                   5,205,547 1,690,642 3,897,173 

2027                   1,005,928                      628,065                                    -                                      -                        221,813                   1,107,147                   2,962,952                   3,726,937                      628,065                           730,848                   5,085,850 2,122,898 6,020,071 

2028                      979,429                      385,333                                    -                                      -                        221,813                   1,107,147                   2,693,721                   3,764,207                      385,333                           730,848                   4,880,387 2,186,667 8,206,737 

2029                      956,511                                    -                                      -                                      -                        221,813                   1,107,147                   2,285,471                   3,801,849                                    -                             730,848                   4,532,697 2,247,226 10,453,964 

2030                      934,844                                    -                                      -                                      -                        226,078                                    -                     1,160,922                   3,839,867                                    -                             730,848                   4,570,715 3,409,794 13,863,757 

2031                      914,426                                    -                                      -                                      -                        238,875                                    -                     1,153,301                   3,878,266                                    -                             730,848                   4,609,114 3,455,813 17,319,570 

2032                      892,696                                    -                                      -                                      -                        238,875                                    -                     1,131,571                   3,917,049                                    -                             730,848                   4,647,897 3,516,326 20,835,896 

2033                      871,681                                    -                                      -                                      -                        238,875                                    -                     1,110,556                   3,956,219                                    -                             530,848                   4,487,067 3,376,511 24,212,408 

2034                      850,604                                    -                                      -                                      -                        238,875                                    -                     1,089,479                   3,995,781                                    -                             530,848                   4,526,629 3,437,151 27,649,558 

2035                      829,401                                    -                                      -                                      -                        243,141                                    -                     1,072,542                   4,035,739                                    -                             530,848                   4,566,587 3,494,045 31,143,604 

2036                      808,074                                    -                                      -                                      -                        255,938                                    -                     1,064,012                   4,076,097                                    -                             530,848                   4,606,945 3,542,933 34,686,537 

2037                      786,622                                    -                                      -                                      -                        255,938                                    -                     1,042,559                   4,116,858                                    -                             530,848                   4,647,706 3,605,146 38,291,683 

2038                      764,732                                    -                                      -                                      -                        255,938                                    -                     1,020,669                   4,158,026                                    -                             530,848                   4,688,874 3,668,205 41,959,888 

2039                      742,467                                    -                                      -                                      -                        255,938                                    -                        998,405                   4,199,606                                    -                             530,848                   4,730,454 3,732,050 45,691,937 

2040                      474,890                                    -                                      -                                      -                        255,938                                    -                        730,827                   4,241,602                                    -                             530,848                   4,772,450 4,041,623 49,733,560 

2041                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,284,018                                    -                             530,848                   4,814,866 4,558,929 54,292,489 

2042                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,326,859                                    -                             530,848                   4,857,707 4,601,769 58,894,258 

2043                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,370,127                                    -                             530,848                   4,900,975 4,645,038 63,539,296 

2044                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,413,828                                    -                             530,848                   4,944,676 4,688,739 68,228,035 

2045                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,457,967                                    -                             530,848                   4,988,815 4,732,877 72,960,912 

2046                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,502,546                                    -                             530,848                   5,033,394 4,777,457 77,738,369 

2047                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,547,572                                    -                             530,848                   5,078,420 4,822,482 82,560,852 

2048                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,593,048                                    -                             530,848                   5,123,896 4,867,958 87,428,810 

2049                                    -                                      -                                      -                                      -                        255,938                                    -                        255,938                   4,638,978                                    -                             530,848                   5,169,826 4,913,889 92,342,698 

2050                                    -                                      -                                      -                                      -                        191,953                                    -                        191,953                   4,685,368                                    -                             530,848                   5,216,216 5,024,263 97,366,961 

2051                                    -                                      -                                      -                                      -                                      -                                      -                                      -                     4,732,222                                    -                             530,848                   5,263,070 5,263,070 102,630,031 

 (Note 1)  (Note 2,4)  (Note 1)  (Note 3) 

Note 1: Includes FY 2024 Vehicle Financing Debt Service which closed on 11/7/2023. Future years assumed to be funded to maintain $1,168,012 of annual debt service (FY 2024 amount). Debt Service assumed to be funded with current year operating revenues. Subject 

to change.

Note 2: Includes Property Tax Revenues (6.36¢) available for Debt Service.

Note 3: Includes General Fund Appropriation Available for Capital in the amount of $485,100 and the Cell Tower Rental Revenues equal to $45,748. Also includes School Contributions of $300,000 per year through FY 2025 and $200,000 per year through FY 2032.

Note 4: FY 2025 Value of a Penny equal to $574,450. Assumed to grow at 1.00% annually.
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CIP Funding Analysis
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June 3, 2024

CIP Funding Sources & Uses
FY 2025 – 2029 CIP

 In addition to the CIP Funding shown above, the County funds annual vehicle/equipment replacement and preventative maintenance capital 
projects in the annual operating budget.

12Davie County, NC

1 Detention Center (Design & Construction) -                        35,335,721          -                        -                        -                        
2 Parking Lot Paving 500,000               350,000               -                        350,000               -                        
3 Former HHS Building Demolition -                        350,000               -                        -                        -                        
4 Emergency Management Storage Facility -                        -                        250,000               -                        -                        
5 Davie County Community Park -                        -                        330,000               -                        -                        
6 EMS Station #5 -                        -                        -                        1,000,000            -                        
7 Civic Agriculture Center -                        -                        -                        -                        8,000,000            
8
9

10
11 General Fund Pay-Go Funding 500,000               700,000               580,000               1,350,000            -                        
12 Other Outside Contributions1 -                        50,000                 -                        -                        8,000,000            
13 Debt Financing:
14 10 Years (4.00%) -                        -                        -                        -                        -                        
15 15 Years (4.50%) -                        -                        -                        -                        -                        
16 20 Years (5.00%) -                        37,285,721          -                        -                        -                        
17 Reimbursement from Debt2 -                        (2,000,000)           -                        -                        -                        
18

1 Duke Energy is assumed to contribute $50,000 to the Detention Center project for Energy Efficiency (FY 2026). The County is pursuing Grant Funding for the Civic Agriculture Center in FY 2029.
3 $2,000,000 in preliminary design costs for the Detention Center ($1.8 million in FY 2022 and $200,000 in FY 2023) assumed to be reimbursed at the time of the debt issuance.

Page 33 of 136



June 3, 2024

CIP Project Detail
FY 2025 – 2029 CIP

13Davie County, NC

Project Grant/Other Funding Description

1 $50,000 from Duke Energy Detention Design & construction.

2 - Parking - FY25 -EMS #1/Hospital Lot and DC Park;  FY26 - Dodge & Senior Center; FY28 remainder of DC Park.

3 Demolition and clearing of former HHS buildings.

4 Emergency Management Storage Facility to cover trailers, trucks, and other equipment.

5 Splash pad Resurfacing to safety surfacing for wet areas only.

6 EMS Station #5 for Northwest area of County.

7 $8,000,000 Grant Funding

Civic Agriculture Center construction would serve as a multipurpose complete to provide accommodations for a 
future multipurpose complex that would provide accommodations for the N.C. Cooperative Extension- Davie 
County Center, Davie County Soil and Water Conservation District, Davie County office of NC Forest Service and a 
500 table-seated capacity auditorium or civic center on a 20-25 acre tract.  This project will improve both 
efficiency and effectiveness of programming and provide ample meeting and event space for current needs. It will 
provide space and parking to accommodate a large number of participants and offer different types of events to 
residents. Meeting room in current building only seats 16. Master Gardener Volunteers can no longer meet here, 
and the room is too small for most classes offered to the public and farmers. We can no longer host events, such 
as NC Farm School, which require months of preplanning and scheduling since we do not have an ample facility. 
Will pursue grant funds- no one will consider without land purchased.
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Proposed Tax Supported Debt Service

Proposed Principal

Summary

Proposed Tax Supported Debt Service

 Financing Assumptions:

– Amortization: Level Principal

– First Interest: FY Following Issuance

– First Principal: FY Following Issuance

– Term and Rate: 20 Years at 5.00%

 Debt Issued1:

– Detention Center (FY 2026): $37,285,721

 Debt Service1:

– Detention Center (FY 2026): $56,860,725

 General Fund Pay Go Capital:

– FY 2025 - 2029: $3,130,000 Total

– FY 2030 & Beyond: $750,000 / Year

FY 2025 – 2029 CIP

1 Excludes future Vehicle IPCs.

14Davie County, NC
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10-Year Payout

Debt Service to Expenditures

Debt to Assessed Value

Key Debt Ratios
Existing Debt and Proposed FY 2025 – 2029 CIP

15Davie County, NC
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June 3, 2024

Debt Affordability Analysis – County 
Existing and Proposed Debt

16Davie County, NC

 FY 2025 Value of a Penny*: $574,450
 Assumed Growth Rate: 1.00%
* Per County Staff

0

2024 $0 $0 

2025  $              2,268,804  $              1,168,012  $                                -    $                  300,000  $                  209,016  $                                -    $              3,945,832  $              3,653,502  $              1,168,012  $                  1,030,848  $              5,852,362 $1,906,530 1,906,530 $1,906,530 1,906,530 

2026                   1,401,283                   1,168,012                                    -                        700,000                      221,813                   1,107,147                   4,598,255                   3,690,037                   1,168,012                           730,848                   5,588,897 990,642 2,897,173 1,823,592 3,730,123 

2027                   1,005,928                   1,168,012                   3,728,572                      580,000                      221,813                   1,107,147                   7,811,471                   3,726,937                   1,168,012                           730,848                   5,625,797 (2,185,674) 711,499 (1,344,395) 2,385,728 

2028                      979,429                   1,168,012                   3,635,358                   1,350,000                      221,813                   1,107,147                   8,461,758                   3,764,207                   1,168,012                           730,848                   5,663,067 (2,798,691) (2,087,192) (1,948,999) 436,728 

2029                      956,511                   1,168,012                   3,542,143                                    -                        221,813                   1,107,147                   6,995,626                   3,801,849                   1,168,012                           730,848                   5,700,709 (1,294,917) (3,382,110) (436,728) 0 

2030                      934,844                   1,168,012                   3,448,929                      750,000                      226,078                                    -                     6,527,863                   3,839,867                   1,168,012                           730,848                   5,738,727 (789,136) (4,171,245) 77,635 77,635 

2031                      914,426                   1,168,012                   3,355,715                      750,000                      238,875                                    -                     6,427,028                   3,878,266                   1,168,012                           730,848                   5,777,126 (649,902) (4,821,147) 225,537 303,172 

2032                      892,696                   1,168,012                   3,262,501                      750,000                      238,875                                    -                     6,312,083                   3,917,049                   1,168,012                           730,848                   5,815,909 (496,175) (5,317,322) 388,018 691,190 

2033                      871,681                   1,168,012                   3,169,286                      750,000                      238,875                                    -                     6,197,854                   3,956,219                   1,168,012                           530,848                   5,655,079 (542,775) (5,860,097) 350,260 1,041,450 

2034                      850,604                   1,168,012                   3,076,072                      750,000                      238,875                                    -                     6,083,563                   3,995,781                   1,168,012                           530,848                   5,694,641 (388,921) (6,249,018) 513,044 1,554,494 

2035                      829,401                   1,168,012                   2,982,858                      750,000                      243,141                                    -                     5,973,412                   4,035,739                   1,168,012                           530,848                   5,734,599 (238,812) (6,487,830) 672,172 2,226,666 

2036                      808,074                   1,168,012                   2,889,643                      750,000                      255,938                                    -                     5,871,667                   4,076,097                   1,168,012                           530,848                   5,774,957 (96,710) (6,584,541) 823,384 3,050,050 

2037                      786,622                   1,168,012                   2,796,429                      750,000                      255,938                                    -                     5,757,000                   4,116,858                   1,168,012                           530,848                   5,815,718 58,717 (6,525,824) 988,013 4,038,063 

2038                      764,732                   1,168,012                   2,703,215                      750,000                      255,938                                    -                     5,641,896                   4,158,026                   1,168,012                           530,848                   5,856,886 214,990 (6,310,834) 1,153,578 5,191,642 

2039                      742,467                   1,168,012                   2,610,000                      750,000                      255,938                                    -                     5,526,417                   4,199,606                   1,168,012                           530,848                   5,898,466 372,049 (5,938,784) 1,320,024 6,511,665 

2040                      474,890                   1,168,012                   2,516,786                      750,000                      255,938                                    -                     5,165,625                   4,241,602                   1,168,012                           530,848                   5,940,462 774,837 (5,163,947) 1,732,291 8,243,956 

2041                                    -                     1,168,012                   2,423,572                      750,000                      255,938                                    -                     4,597,521                   4,284,018                   1,168,012                           530,848                   5,982,878 1,385,357 (3,778,590) 2,352,386 10,596,342 

2042                                    -                     1,168,012                   2,330,358                      750,000                      255,938                                    -                     4,504,307                   4,326,859                   1,168,012                           530,848                   6,025,719 1,521,412 (2,257,179) 2,498,111 13,094,453 

2043                                    -                     1,168,012                   2,237,143                      750,000                      255,938                                    -                     4,411,093                   4,370,127                   1,168,012                           530,848                   6,068,987 1,657,894 (599,284) 2,644,360 15,738,813 

2044                                    -                     1,168,012                   2,143,929                      750,000                      255,938                                    -                     4,317,878                   4,413,828                   1,168,012                           530,848                   6,112,688 1,794,810 1,195,526 2,791,141 18,529,954 

2045                                    -                     1,168,012                   2,050,715                      750,000                      255,938                                    -                     4,224,664                   4,457,967                   1,168,012                           530,848                   6,156,827 1,932,163 3,127,688 2,938,457 21,468,410 

2046                                    -                     1,168,012                   1,957,500                      750,000                      255,938                                    -                     4,131,450                   4,502,546                   1,168,012                           530,848                   6,201,406 2,069,957 5,197,645 3,086,313 24,554,724 

2047                                    -                     1,168,012                                    -                        750,000                      255,938                                    -                     2,173,950                   4,547,572                   1,168,012                           530,848                   6,246,432 4,072,482 9,270,127 5,099,003 29,653,726 

2048                                    -                     1,168,012                                    -                        750,000                      255,938                                    -                     2,173,950                   4,593,048                   1,168,012                           530,848                   6,291,908 4,117,958 13,388,085 5,154,744 34,808,470 

2049                                    -                     1,168,012                                    -                        750,000                      255,938                                    -                     2,173,950                   4,638,978                   1,168,012                           530,848                   6,337,838 4,163,889 17,551,974 5,211,042 40,019,512 

2050                                    -                     1,168,012                                    -                        750,000                      191,953                                    -                     2,109,965                   4,685,368                   1,168,012                           530,848                   6,384,228 4,274,263 21,826,237 5,331,888 45,351,400 

2051                                    -                     1,168,012                                    -                        750,000                                    -                                      -                     1,918,012                   4,732,222                   1,168,012                           530,848                   6,431,082 4,513,070 26,339,306 5,581,271 50,932,671 

 (Note 1)  (Note 2,4)  (Note 1)  (Note 3) (Note 4) (Note 4)

Note 1: Includes FY 2024 Vehicle Financing Debt Service which closed on 11/7/2023. Future years assumed to be funded to maintain $1,168,012 of annual debt service (FY 2024 amount). Debt Service assumed to be funded with current year operating revenues. Subject 

to change.

Note 2: Includes Property Tax Revenues (6.36¢) available for Debt Service.

Note 3: Includes General Fund Appropriation Available for Capital in the amount of $485,100 and the Cell Tower Rental Revenues equal to $45,748. Also includes School Contributions of $300,000 per year through FY 2025 and $200,000 per year through FY 2032.

Note 4: FY 2025 Value of a Penny equal to $574,450. Assumed to grow at 1.00% annually.
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 The County completed the following projects that rolled off of the current CIP:

– Davidson Davie Community College funding for Future Building Construction

– Detention Center Dehumidifier and Door Upgrades

– HVAC for Gyms at the Davie County Community Park

 Additionally, the County may have further capital project needs (beyond annual pay-go funding of $750,000) in future years beyond the scope of 
the current CIP term, including:

– Courthouse Project – Future Phases: $18 million

– Park Phase II: $6 million

– Park Phase III: $5 million

– Schools: TBD

– Community College: TBD

June 3, 2024

Other County Capital Considerations

17Davie County, NC
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Appendix A

Existing Tax Supported Debt

June 3, 2024 18Davie County, NC
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June 3, 2024

Existing Tax Supported Debt Summary

19Davie County, NC

2024 6,312,746$               1,960,295$               8,273,041$               2024 3,560,000$               1,594,900$               5,154,900$               
2025 6,235,000                 1,751,032                 7,986,032                 2025 3,655,000                 1,425,300                 5,080,300                 
2026 6,130,000                 1,507,246                 7,637,246                 2026 4,575,000                 1,245,050                 5,820,050                 
2027 5,749,501                 1,239,542                 6,989,043                 2027 4,695,000                 1,018,800                 5,713,800                 
2028 5,597,000                 1,015,012                 6,612,012                 2028 4,765,000                 831,000                    5,596,000                 
2029 5,293,000                 795,161                    6,088,161                 2029 4,830,000                 640,400                    5,470,400                 
2030 5,368,000                 590,294                    5,958,294                 2030 4,905,000                 448,450                    5,353,450                 
2031 3,788,000                 383,676                    4,171,676                 2031 3,325,000                 254,750                    3,579,750                 
2032 3,712,000                 270,696                    3,982,696                 2032 3,250,000                 154,688                    3,404,688                 
2033 712,000                    159,681                    871,681                    2033 250,000                    56,563                      306,563                    
2034 712,000                    138,604                    850,604                    2034 250,000                    48,375                      298,375                    
2035 712,000                    117,401                    829,401                    2035 250,000                    40,063                      290,063                    
2036 712,000                    96,074                      808,074                    2036 250,000                    31,625                      281,625                    
2037 712,000                    74,622                      786,622                    2037 250,000                    23,063                      273,063                    
2038 712,000                    52,732                      764,732                    2038 250,000                    14,063                      264,063                    
2039 712,000                    30,467                      742,467                    2039 250,000                    4,688                         254,688                    
2040 462,000                    12,890                      474,890                    2040 -                             -                             -                             
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June 3, 2024

Existing Tax Supported Debt Summary

20Davie County, NC

2024 1,677,000$               273,129$                  1,950,129$               2024 1,075,746$               92,266$                    1,168,012$               
2025 1,655,000                 235,054                    1,890,054                 2025 925,000                    90,679                      1,015,679                 
2026 835,000                    197,533                    1,032,533                 2026 720,000                    64,662                      784,662                    
2027 466,501                    180,677                    647,178                    2027 588,000                    40,065                      628,065                    
2028 463,000                    167,679                    630,679                    2028 369,000                    16,333                      385,333                    
2029 463,000                    154,761                    617,761                    2029 -                             -                             -                             
2030 463,000                    141,844                    604,844                    2030 -                             -                             -                             
2031 463,000                    128,926                    591,926                    2031 -                             -                             -                             
2032 462,000                    116,008                    578,008                    2032 -                             -                             -                             
2033 462,000                    103,118                    565,118                    2033 -                             -                             -                             
2034 462,000                    90,229                      552,229                    2034 -                             -                             -                             
2035 462,000                    77,339                      539,339                    2035 -                             -                             -                             
2036 462,000                    64,449                      526,449                    2036 -                             -                             -                             
2037 462,000                    51,559                      513,559                    2037 -                             -                             -                             
2038 462,000                    38,669                      500,669                    2038 -                             -                             -                             
2039 462,000                    25,780                      487,780                    2039 -                             -                             -                             
2040 462,000                    12,890                      474,890                    2040 -                             -                             -                             
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June 3, 2024

General Obligation Bonds

21Davie County, NC

2024 4.000% 590,000$               23,600$                  613,600$               
2025 -                           -                           -                           
2026 -                           -                           -                           
2027 -                           -                           -                           
2028 -                           -                           -                           
2029 -                           -                           -                           
2030 -                           -                           -                           
2031 -                           -                           -                           
2032 -                           -                           -                           
2033 -                           -                           -                           
2034 -                           -                           -                           
2035 -                           -                           -                           
2036 -                           -                           -                           
2037 -                           -                           -                           
2038 -                           -                           -                           
2039 -                           -                           -                           
2040 -                           -                           -                           
2041 -                           -                           -                           
2042 -                           -                           -                           
2043 -                           -                           -                           
2044 -                           -                           -                           

Original Issue Amount 5,130,000.00$       
Detailed Series Name General Obligation Refunding Bonds, Series 2013
Underwriter/Bank Wells Fargo Securities
Dated Date April 17, 2013
Principal Payment Date May 1
Interest Payment Date(s) May 1, November 1
Call Date Non-callable
Call Price N/A
Tax Status Tax-Exempt
Purpose Refunding - Schools
Source DebtBook
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June 3, 2024

General Obligation Bonds

22Davie County, NC

2024 5.000% 2,720,000$            1,432,550$            4,152,550$            2024 4.000% 250,000$               138,750$               388,750$                 
2025 5.000% 3,405,000              1,296,550              4,701,550              2025 4.000% 250,000                  128,750                  378,750                   
2026 5.000% 4,325,000              1,126,300              5,451,300              2026 4.000% 250,000                  118,750                  368,750                   
2027 4.000% 4,445,000              910,050                  5,355,050              2027 4.000% 250,000                  108,750                  358,750                   
2028 4.000% 4,515,000              732,250                  5,247,250              2028 4.000% 250,000                  98,750                    348,750                   
2029 4.000% 4,580,000              551,650                  5,131,650              2029 4.000% 250,000                  88,750                    338,750                   
2030 4.000% 4,655,000              368,450                  5,023,450              2030 3.000% 250,000                  80,000                    330,000                   
2031 3.000% 3,075,000              182,250                  3,257,250              2031 3.000% 250,000                  72,500                    322,500                   
2032 3.000% 3,000,000              90,000                    3,090,000              2032 3.250% 250,000                  64,688                    314,688                   
2033 -                           -                           -                           2033 3.250% 250,000                  56,563                    306,563                   
2034 -                           -                           -                           2034 3.300% 250,000                  48,375                    298,375                   
2035 -                           -                           -                           2035 3.350% 250,000                  40,063                    290,063                   
2036 -                           -                           -                           2036 3.400% 250,000                  31,625                    281,625                   
2037 -                           -                           -                           2037 3.450% 250,000                  23,063                    273,063                   
2038 -                           -                           -                           2038 3.750% 250,000                  14,063                    264,063                   
2039 -                           -                           -                           2039 3.750% 250,000                  4,688                      254,688                   
2040 -                           -                           -                           2040 -                           -                           -                            
2041 -                           -                           -                           2041 -                           -                           -                            
2042 -                           -                           -                           2042 -                           -                           -                            
2043 -                           -                           -                           2043 -                           -                           -                            
2044 -                           -                           -                           2044 -                           -                           -                            

Original Issue Amount 54,500,000.00$    Original Issue Amount 5,000,000.00$        
Detailed Series Name General Obligation School Bonds, Series 2015 Detailed Series Name General Obligation Parks & Recreation Bonds, Series 2018
Underwriter/Bank FTN Financial Underwriter/Bank FTN Financial 
Dated Date May 12, 2015 Dated Date October 31, 2018
Principal Payment Date May 1 Principal Payment Date October 1
Interest Payment Date(s) May 1, November 1 Interest Payment Date(s) April 1, October 1
Call Date May 1, 2025 Call Date October 1, 2028
Call Price 100.00% Call Price 100.00%
Tax Status Tax-Exempt Tax Status Tax-Exempt
Purpose Davie High School Purpose Parks & Rec
Source Final Numbers Source Final Numbers
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June 3, 2024

IPCs / LOBs / COPs

23Davie County, NC

2024 2.520% 842,000$               41,882$                  883,882$                2024 0.000% 200,000$               -$                        200,000$               
2025 2.520% 820,000                  20,664                    840,664                  2025 0.000% 200,000                  -                           200,000                  
2026 -                           -                           -                           2026 0.000% 200,000                  -                           200,000                  
2027 -                           -                           -                           2027 -                           -                           -                           
2028 -                           -                           -                           2028 -                           -                           -                           
2029 -                           -                           -                           2029 -                           -                           -                           
2030 -                           -                           -                           2030 -                           -                           -                           
2031 -                           -                           -                           2031 -                           -                           -                           
2032 -                           -                           -                           2032 -                           -                           -                           
2033 -                           -                           -                           2033 -                           -                           -                           
2034 -                           -                           -                           2034 -                           -                           -                           
2035 -                           -                           -                           2035 -                           -                           -                           
2036 -                           -                           -                           2036 -                           -                           -                           
2037 -                           -                           -                           2037 -                           -                           -                           
2038 -                           -                           -                           2038 -                           -                           -                           
2039 -                           -                           -                           2039 -                           -                           -                           
2040 -                           -                           -                           2040 -                           -                           -                           
2041 -                           -                           -                           2041 -                           -                           -                           
2042 -                           -                           -                           2042 -                           -                           -                           
2043 -                           -                           -                           2043 -                           -                           -                           
2044 -                           -                           -                           2044 -                           -                           -                           

Original Issue Amount 7,303,000.00$       Original Issue Amount 2,000,000.00$       
Detailed Series Name Refunding Certificate of Participation, Series 2015 Detailed Series Name 2016 Installment Purchase Contract
Underwriter/Bank First Tennessee Bank Underwriter/Bank Energy United
Dated Date February 17, 2015 Dated Date March 1, 2016
Principal Payment Date June 1 Principal Payment Date February 15
Interest Payment Date(s) June 1, December 1 Interest Payment Date(s) N/A
Call Date Current Call Date Non-Callable
Call Price Make Whole Call Call Price N/A
Tax Status Tax-Exempt Tax Status Tax-Exempt
Purpose Refunding - Schools Purpose Economic Development
Source Final Numbers Source DebtBook
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June 3, 2024

IPCs / LOBs / COPs

24Davie County, NC

2024 2.290% 172,000$               11,897$                  183,897$               2024 2.790% 463,000$               219,350$               682,350$                 
2025 2.290% 172,000                  7,958                      179,958                  2025 2.790% 463,000                  206,432                  669,432                   
2026 2.290% 172,000                  4,019                      176,019                  2026 2.790% 463,000                  193,514                  656,514                   
2027 2.290% 3,501                      80                            3,581                      2027 2.790% 463,000                  180,597                  643,597                   
2028 -                           -                           -                           2028 2.790% 463,000                  167,679                  630,679                   
2029 -                           -                           -                           2029 2.790% 463,000                  154,761                  617,761                   
2030 -                           -                           -                           2030 2.790% 463,000                  141,844                  604,844                   
2031 -                           -                           -                           2031 2.790% 463,000                  128,926                  591,926                   
2032 -                           -                           -                           2032 2.790% 462,000                  116,008                  578,008                   
2033 -                           -                           -                           2033 2.790% 462,000                  103,118                  565,118                   
2034 -                           -                           -                           2034 2.790% 462,000                  90,229                    552,229                   
2035 -                           -                           -                           2035 2.790% 462,000                  77,339                    539,339                   
2036 -                           -                           -                           2036 2.790% 462,000                  64,449                    526,449                   
2037 -                           -                           -                           2037 2.790% 462,000                  51,559                    513,559                   
2038 -                           -                           -                           2038 2.790% 462,000                  38,669                    500,669                   
2039 -                           -                           -                           2039 2.790% 462,000                  25,780                    487,780                   
2040 -                           -                           -                           2040 2.790% 462,000                  12,890                    474,890                   
2041 -                           -                           -                           2041 -                           -                           -                            
2042 -                           -                           -                           2042 -                           -                           -                            
2043 -                           -                           -                           2043 -                           -                           -                            
2044 -                           -                           -                           2044 -                           -                           -                            

Original Issue Amount 1,723,000.00$       Original Issue Amount 9,250,000.00$        
Detailed Series Name 2017 Installment Financing Agreement Detailed Series Name 2020 Installment Financing Agreement
Underwriter/Bank Truist Bank Underwriter/Bank Truist Bank
Dated Date April 13, 2017 Dated Date March 11, 2020
Principal Payment Date May 1 Principal Payment Date February 1
Interest Payment Date(s) May 1, November 1 Interest Payment Date(s) February 1, August 1
Call Date Current Call Date Current
Call Price 101.00% Call Price 101.00%
Tax Status Tax-Exempt Tax Status Tax-Exempt
Purpose Central Davie / EMS Building Purpose Park/Admin Building/Brock Center
Source Final Numbers Source Final Numbers
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June 3, 2024

IPCs / LOBs / COPs – Vehicles & Equipment

25Davie County, NC

2024 1.953% 143,746$               8,165$                    151,911$               2024 1.010% 226,000$               4,585$                    230,585$                 
2025 -                           -                           -                           2025 1.010% 228,000                  2,303                      230,303                   
2026 -                           -                           -                           2026 -                           -                           -                            
2027 -                           -                           -                           2027 -                           -                           -                            
2028 -                           -                           -                           2028 -                           -                           -                            
2029 -                           -                           -                           2029 -                           -                           -                            
2030 -                           -                           -                           2030 -                           -                           -                            
2031 -                           -                           -                           2031 -                           -                           -                            
2032 -                           -                           -                           2032 -                           -                           -                            
2033 -                           -                           -                           2033 -                           -                           -                            
2034 -                           -                           -                           2034 -                           -                           -                            
2035 -                           -                           -                           2035 -                           -                           -                            
2036 -                           -                           -                           2036 -                           -                           -                            
2037 -                           -                           -                           2037 -                           -                           -                            
2038 -                           -                           -                           2038 -                           -                           -                            
2039 -                           -                           -                           2039 -                           -                           -                            
2040 -                           -                           -                           2040 -                           -                           -                            
2041 -                           -                           -                           2041 -                           -                           -                            
2042 -                           -                           -                           2042 -                           -                           -                            
2043 -                           -                           -                           2043 -                           -                           -                            
2044 -                           -                           -                           2044 -                           -                           -                            

Original Issue Amount 574,982.00$          Original Issue Amount 1,127,000.00$        
Detailed Series Name Installment Purchase Contract, Series 2019 Detailed Series Name Installment Purchase Contract, Series 2021
Underwriter/Bank Capital Bank Underwriter/Bank Truist Bank
Dated Date August 27, 2019 Dated Date February 3, 2021
Principal Payment Date June 1 Principal Payment Date June 1
Interest Payment Date(s) June 1 Interest Payment Date(s) June 1
Call Date Current Call Date Current
Call Price 100.00% Call Price 100.00%
Tax Status Tax-Exempt Tax Status Tax-Exempt
Purpose Vehicles & Equipment Purpose Vehicle & Eqipment
Source Final Numbers Source Final Numbers
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June 3, 2024

IPCs / LOBs / COPs – Vehicles & Equipment

26Davie County, NC

2024 1.165% 151,000$               5,347$                    156,347$                 2024 3.450% 213,000$               30,878$                  243,878$               
2025 1.165% 153,000                  3,588                      156,588                   2025 3.450% 220,000                  23,529                    243,529                  
2026 1.165% 155,000                  1,806                      156,806                   2026 3.450% 227,000                  15,939                    242,939                  
2027 -                           -                           -                            2027 3.450% 235,000                  8,108                      243,108                  
2028 -                           -                           -                            2028 -                           -                           -                           
2029 -                           -                           -                            2029 -                           -                           -                           
2030 -                           -                           -                            2030 -                           -                           -                           
2031 -                           -                           -                            2031 -                           -                           -                           
2032 -                           -                           -                            2032 -                           -                           -                           
2033 -                           -                           -                            2033 -                           -                           -                           
2034 -                           -                           -                            2034 -                           -                           -                           
2035 -                           -                           -                            2035 -                           -                           -                           
2036 -                           -                           -                            2036 -                           -                           -                           
2037 -                           -                           -                            2037 -                           -                           -                           
2038 -                           -                           -                            2038 -                           -                           -                           
2039 -                           -                           -                            2039 -                           -                           -                           
2040 -                           -                           -                            2040 -                           -                           -                           
2041 -                           -                           -                            2041 -                           -                           -                           
2042 -                           -                           -                            2042 -                           -                           -                           
2043 -                           -                           -                            2043 -                           -                           -                           
2044 -                           -                           -                            2044 -                           -                           -                           

Original Issue Amount 760,000.00$            Original Issue Amount 1,115,000.00$       
Detailed Series Name Installment Purchase Agreement, Series 2021 Detailed Series Name Installment Purchase Contract, Series 2022
Underwriter/Bank Key Government Finance Underwriter/Bank Truist Bank
Dated Date November 10, 2021 Dated Date October 19, 2022
Principal Payment Date June 1 Principal Payment Date June 1
Interest Payment Date(s) June 1 Interest Payment Date(s) June 1
Call Date November 12, 2022 Call Date Current
Call Price 100.00% Call Price 100.00%
Tax Status Tax-Exempt Tax Status Tax-Exempt
Purpose Vehicle & Eqipment Purpose Vehicle & Eqipment
Source Final Numbers Source Final Numbers
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June 3, 2024

IPCs / LOBs / COPs – Vehicles & Equipment

27Davie County, NC

2024 4.426% 342,000$               43,291$                  385,291$               
2025 4.426% 324,000                  61,259                    385,259                  
2026 4.426% 338,000                  46,918                    384,918                  
2027 4.426% 353,000                  31,957                    384,957                  
2028 4.426% 369,000                  16,333                    385,333                  
2029 -                           -                           -                           
2030 -                           -                           -                           
2031 -                           -                           -                           
2032 -                           -                           -                           
2033 -                           -                           -                           
2034 -                           -                           -                           
2035 -                           -                           -                           
2036 -                           -                           -                           
2037 -                           -                           -                           
2038 -                           -                           -                           
2039 -                           -                           -                           
2040 -                           -                           -                           
2041 -                           -                           -                           
2042 -                           -                           -                           
2043 -                           -                           -                           
2044 -                           -                           -                           

Original Issue Amount 1,726,000.00$       
Detailed Series Name 2023 Equipment Installment Financing Agreement
Underwriter/Bank BAPCC
Dated Date November 7, 2023
Principal Payment Date June 1
Interest Payment Date(s) June 1
Call Date June 1, 2026
Call Price 100.00%
Tax Status Tax-Exempt
Purpose Vehicles & Equipment
Source Final Numbers
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Appendix B

Rating Reports

June 3, 2024 28Davie County, NC
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Governmental�Debt Business-Type�Activity�Debt Adjusted�net�pension�liabilities
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Aa�median�long-term�liabilities�ratio�(%)

2019 2020 2021 2022
0

50,000

100,000

$150,000

160

180

200

Page 52 of 136



Page 53 of 136



Page 54 of 136



Page 55 of 136



Page 56 of 136



-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

 $-

 $500,000

 $1,000,000

 $1,500,000

 $2,000,000

 $2,500,000

 $3,000,000

 $3,500,000

 $4,000,000

 $4,500,000

 $5,000,000

2007 2008 2009 2010* 2011 2012 2013 2014* 2015 2016 2017 2018*

$
 t

h
o
u

s
a
n

d
s

Total Assessed Value (left axis) % Change (right axis)

Page 57 of 136



Davie (County of) NC 2013 2014 2015 2016 2017

Economy/Tax Base

Total Full Value ($000) $4,323,578 $4,250,062 $4,167,898 $4,311,378 $4,558,866 

Population               41,339                41,411               41,447               41,568               41,568 

Full Value Per Capita $104,588 $102,631 $100,560 $103,719 $109,672 

Median Family Income (% of US Median) 90.4% 90.8% 91.1% 89.2% 89.2%

Finances

Operating Revenue ($000) $47,736 $47,203 $47,365 $54,727 $55,876 

Fund Balance ($000) $12,188 $15,195 $16,968 $18,272 $18,127 

Cash Balance ($000) $11,334 $14,463 $15,702 $17,057 $17,186 

Fund Balance as a % of Revenues 25.5% 32.2% 35.8% 33.4% 32.4%

Cash Balance as a % of Revenues 23.7% 30.6% 33.2% 31.2% 30.8%

Debt/Pensions

Net Direct Debt ($000) $17,628 $15,748 $68,797 $69,128 $67,397 

3-Year Average of Moody's ANPL ($000) $16,275 $18,635 $18,635 $18,161 $23,899 

Net Direct Debt / Full Value (%) 0.4% 0.4% 1.7% 1.6% 1.5%

Net Direct Debt / Operating Revenues (x) 0.4x 0.3x 1.5x 1.3x 1.2x

Moody's - adjusted Net Pension Liability (3-yr average) to Full Value (%) 0.4% 0.4% 0.4% 0.4% 0.5%

Moody's - adjusted Net Pension Liability (3-yr average) to Revenues (x) 0.3x 0.4x 0.4x 0.3x 0.4x
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Richmond Office
One James Center
901 East Cary Street
11th Floor
Richmond, VA 23219

Charlotte Office
Independence Center
101 N. Tryon  Street
Suite 1220
Charlotte, NC 28246

Ted Cole
Senior Vice President

804-697-2907
tcole@investdavenport.com

Mitch Brigulio
Senior Vice President

704-644-5414
mbrigulio@investdavenport.com

Tanner Smoak
Associate Vice President

704-390-7259
tsmoak@investdavenport.com
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Municipal Advisor Disclosure

The enclosed information relates to an existing or potential municipal advisor engagement.
The U.S. Securities and Exchange Commission (the “SEC”) has clarified that a broker, dealer or municipal securities dealer engaging in municipal advisory activities outside the scope of underwriting a particular issuance of
municipal securities should be subject to municipal advisor registration. Davenport & Company LLC (“Davenport”) has registered as a municipal advisor with the SEC. As a registered municipal advisor Davenport may
provide advice to a municipal entity or obligated person. An obligated person is an entity other than a municipal entity, such as a not for profit corporation, that has commenced an application or negotiation with an entity to
issue municipal securities on its behalf and for which it will provide support. If and when an issuer engages Davenport to provide financial advisory or consultant services with respect to the issuance of municipal securities,
Davenport is obligated to evidence such a financial advisory relationship with a written agreement.
When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of a municipal entity without regard to its own financial or other interests. Davenport is not a fiduciary
when it acts as a registered investment advisor, when advising an obligated person, or when acting as an underwriter, though it is required to deal fairly with such persons.
This material was prepared by public finance, or other non-research personnel of Davenport. This material was not produced by a research analyst, although it may refer to a Davenport research analyst or research report.
Unless otherwise indicated, these views (if any) are the author’s and may differ from those of the Davenport fixed income or research department or others in the firm. Davenport may perform or seek to perform financial
advisory services for the issuers of the securities and instruments mentioned herein.
This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security/instrument or to participate in any trading strategy. Any such offer would be made only after a
prospective participant had completed its own independent investigation of the securities, instruments or transactions and received all information it required to make its own investment decision, including, where
applicable, a review of any offering circular or memorandum describing such security or instrument. That information would contain material information not contained herein and to which prospective participants are
referred. This material is based on public information as of the specified date, and may be stale thereafter. We have no obligation to tell you when information herein may change. We make no representation or warranty
with respect to the completeness of this material. Davenport has no obligation to continue to publish information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or
contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.
The securities/instruments discussed in this material may not be suitable for all investors or issuers. Recipients should seek independent financial advice prior to making any investment decision based on this material.
This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine, in consultation with
their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should
consider this material as only a single factor in making an investment decision.
The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes,
operational or financial conditions or companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide
to future performance and estimates of future performance are based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a material impact
on any projections or estimates. Other events not taken into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been made for modeling purposes or to simplify the
presentation and/or calculation of any projections or estimates, and Davenport does not represent that any such assumptions will reflect actual future events. Accordingly, there can be no assurance that estimated
returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein. This material may not be sold or redistributed without the prior written consent of
Davenport.
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