
Discussion Materials
Elizabeth City, North Carolina April 28, 2025

DAVID CHEATWOOD

MANAGING DIRECTOR
Office: 704.926.2447
Mobile: 704.508.9564
6101 Carnegie Blvd Suite 210
Charlotte NC 28209



1First Tryon Advisors

Agenda

1 First Tryon Advisors Overview

2 Capital Planning Model Overview

3 City Debt Overview



▪ Office Locations

– The practice’s primary offices are located in Charlotte, NC 
and Annapolis, MD.

– Local offices are shown below. 

▪ Practice Overview

– First Tryon Advisors (“First Tryon”) is a full-service 
financial advisory practice now serving the needs of state 
and local governments, utility systems, independent K-12 
schools, colleges & universities, charter schools, 
healthcare organizations, senior living communities, and 
not-for-profit foundations & associations.

– While we are focused in the Southeast and Mid-Atlantic 
regions, in total we serve over 450 clients nationwide.

– Our combined team consists of 29 motivated 
professionals.

– We do not serve as an underwriter and only provide 
financial advisory services to our clients. 

▪ Mission

– Our mission is to give our clients peace of mind by 
delivering expert advice, innovative planning strategies 
and tailored financing solutions.

▪ Access to FTS Sales & Trading Desk

– The financial advisory team at First Tryon has access to 
real-time market information for tax-exempt and taxable 
securities through the secondary market trading platform 
of First Tryon Securities.

Overview of First Tryon Advisors
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▪ The Combined Practice serves over 450 Clients:

– State and Local Government

– Leader in North Carolina, South Carolina, Georgia and 
Maryland

– Independent K-12 Schools

– Nationally-recognized as an expert in this sector

– Higher Education

– Leader in North Carolina

– Charter Schools

– Utility Systems

– Healthcare

– Senior Living Communities

– Non-for-Profit Organizations

– Transportation

Client Base

First Tryon Advisors 3



4First Tryon Advisors

Financial Advisory Team

Keith Brunnemer, III
CCO

Charlotte, NC

Walter Goldsmith
CEO

Charlotte, NC

Tina Taylor
CFO

Charlotte, NC

David Cheatwood
Managing Director

Charlotte, NC

Amy Vitner
Managing Director

Charlotte, NC

Robert Hobson
Managing Director

Charlotte, NC

Andy Smith
Managing Director

Columbia, SC

Timothy Kiley
Managing Director

Orlando, FL

Joshua Lassiter
Managing Director

Hertford, NC

John Lynch
Managing Director
Wake Forest, NC

Christopher Wienk
Managing Director

Annapolis, MD

Bryce Holcomb
Managing Director
Peachtree Corners, 

GA

Denise Bell
Managing Director

Winston-Salem, NC

William Bass
Director

Annapolis, MD

Pamela Kelly
Director

Annapolis, MD

Greg Lovins
Director

Boone, NC

Chazzo Habliston
Vice President

Charlotte, NC

Jordan Keysor
Vice President
Charlotte, NC

Stephen Honeycutt
Vice President

Jamestown, NC

Marcy Cotov
Vice President

Mount Pleasant, NC

Brandon DeCoste
Vice President

Charlotte, NC

Alexander Mueller
Vice President
Annapolis, MD

Will Cuthbertson
Vice President
Charlotte, NC

Robert Ryan III
Director

Annapolis, MD

Brandon Sawickey
Vice President

Annapolis, MD

Ashley Doot
Associate

Annapolis, MD

Dyson Hooper
Analyst

Charlotte, NC

Evelyn Dalton
Analyst

Annapolis, MD

BJ Burlace
Analyst

Annapolis, MD



North Carolina Experience
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North Carolina Counties North Carolina Cities North Carolina School Systems Higher Education - Privates
Alexander County (2020) Durham, City of (2018) Cumberland County Schools (2023) Belmont Abbey College (2021)
Bladen County (2017) Fayetteville, City of  (2015) Brevard College (2019)
Caldwell County  (2017) Fletcher, Town of (2017) Carolinas Not-For-Profit Campbell University (2021)
Camden County (2017) Franklin, Town of (2025) Albemarle Alliance for Children and Families (2020) Davidson College (2015)
Catawba County (2016) Gastonia, City of  (2014) Economic Development Partnership of NC (2019) Elon University (2019)
Columbus County (2015) Greensboro, City of (2015) New City Church (2020) Guilford College (2015)
Craven County (2019) Greenville, City of (2022) YMCA of Southeastern NC (2023) Lenoir-Rhyne (2014)
Currituck County (2023) Hendersonville, City of (2017) YMCA of Western NC (2014) Meredith College (2015)
Duplin County (2015) Hertford, Town of (2022) Methodist University (2014)
Forsyth County (2022) Jacksonville, City of (2023) Healthcare Mount Olive (2020)
Franklin County (2015) Knightdale, Town of (2019) Arbor Acres United Methodist Retirement (2024) Pfeiffer University (2016)
Halifax County (2016) Leland, Town of (2018) Cape Fear Valley Health Sys (2014) Queens University of Charlotte (2016)
Iredell County (2014) Lexington, City of (2024) Galloway Ridge at Fearrington (2019) Salem College (2023)
Madison County (2024) Lincolnton, City of  (2015) Pardee UNC Health Care (2018) William Peace University (2018)
Mecklenburg County (2022) Lowell, City of (2020) Wingate University (2017)
New Hanover County (2016) Matthews, Town of  (2024) Higher Education - Publics
Perquimans County (2024) Marvin, Village of (2020) Appalachian State University (2018) Private K-12
Pitt County (2016) Mint Hill, Town of (2023) East Carolina University (2015) Bradford Prepatory School (2019)
Polk County (2016) Monroe, City of (2016) Elizabeth City State University (2017) Charlotte Country Day School (2018)
Rowan County (2016) Mooresville, Town of (2016) Fayetteville State University (2014) Community School of Davidson (2017)
Scotland County (2016) Mount Holly, City of (2016) North Carolina A&T State University (2014) Ravenscroft School (2023)
Stanly County (2017) Salisbury, City of (2023) North Carolina Central University (2016) The Burlington School (2021)
Transylvania County (2016) Sanford, City of (2022) North Carolina Community College System (2014) The Fletcher School (2018)
Wake County (2021) Shelby, City of (2021) North Carolina State University (2020)
Yancey County (2024) Southport, City of (2023) North Carolina School of Science & Math (2015)

Stallings, Town of (2024) Stanly Community College (2018)
North Carolina Cities Surf City, Town of (2023) UNC Asheville (2015)
Aberdeen, Town of (2020) Topsail Beach, Town of (2023) UNC Charlotte (2022)
Ahoskie, Town of (2024) Thomasville, City of (2018) UNC Greensboro (2021)
Albemarle, City of (2016) Winston-Salem, City of (2021) UNC Pembroke (2014)
Bald Head Island, Village of (2021) Weaverville, Town of (2015) UNC School of the Arts (2015)
Beaufort, Town of (2023) Woodfin, Town of (2016) UNC System (2016)
Beech Mountain, Town of (2020) UNC Wilmington (2017)
Belmont, City of (2021) North Carolina Utilities Western Carolina University (2014)
Blowing Rock, Town of (2015) Charlotte, City of (2020)
Carolina Beach, Town of  (2015) Cleveland County Water (2019)
Carrboro, Town of (2015) Fayetteville PWC (2014)
Chadbourn, Town of (2020) Greenville Utilities Commission (2022)
Concord, City of  (2014) Lower Cape Fear W&S Authority (2024)
Cornelius, Town of  (2014) Orange W&S Authority (2016)
Davidson, Town of  (2016) Piedmont Triad Regional Water Authority (2021)
Dunn, City of (2017) Yadkin Valley Sewer Authority (2019)



First Tryon Competitive Advantage

The bankers at First 
Tryon have tremendous 
experience advising 
issuers across the 
Carolinas, including a 
number of peer entities 
entities such as:

Camden County
Halifax County
Currituck County
Perquimans County
New Hanover County
Town of Beaufort
Town of Topsail Beach
Town of Carrboro
Town of Hertford
Town of Leland
City of Hendersonville
City of Mount Holly
City of Belmont
City of Lexington
City of Albemarle
City of Fayetteville
City of Greensboro
City of Durham

One of the largest 
municipal advisory firm 
in the Carolinas with 10 
registered municipal 
advisors located in 
Charlotte

Value high touch 
relationship – in person 
meetings and regular 
conference calls

Team approach to 
providing advisory 
services – client will 
always have access to 
multiple senior level 
advisors

Customized analytical 
approach to providing 
advisory services

In-house proprietary 
models include:

Capital Planning 
Model 
Pricing Model 
Economic Dev 
Impact models
Rating scorecard 
analysis
Enhanced refunding 
model and debt 
profile maintenance

Banker Experience Firm Resources Accessibility

Client service embedded 
into our mission 
statement

Always seek solutions 
that are relevant and 
make sense for our 
clients

Decades of fostering 
positive relationships 
with industry 
professionals to help our 
clients

Client service proven by 
growth in the number of 
clients

Enthusiasm

First Tryon Advisors 6



7First Tryon Advisors

▪ First Tryon takes a three-pronged approach to servicing its clients needs:

– Pre-Planning

– Understanding the client’s short and long-term objectives

– Debt Capacity/Affordability

– Debt Modeling and Capital Planning

– Evaluation of Financing Alternatives

– Credit Strategy

– Monitor Refinancing Opportunities

– Apprise client of market conditions

– Transaction Implementation

– Develop timeline / assist with procurement of additional 
professionals (underwriters, trustees, verification agents, etc.)

– Coordinate meetings with the working group and LGC

– Document review and comment

– Coordinate meetings/calls with rating agencies, prepare materials

– Evaluate bond proceeds investments

– Coordinate sale/pricing (public market or bank loan)

– Ongoing Service

– Investment management

– Rating surveillance and credit matters

– Monitor refinancing opportunities

– Keep client informed of new regulations, economic conditions, and 
rating agency news that may impact the client

– Evaluate underwriter / bank ideas or proposals, as requested

– Attend or present at meetings as requested

First Tryon’s Approach / Role of a Financial Advisor

Pre-Planning

Transaction 
Implementation

Ongoing Service
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Recent and Upcoming North Carolina Transactions

1 2 3 4

Greenville Utilities Commission, 
NC

Camden County, NC Matthews, NC Perquimans County, NC

$61,360,000* $18,000,000 $10,560,000 $11,000,000

Combined Enterprise System 
Revenue Bonds

General Obligation Bond 
Anticipation Note

General Obligation Bonds Installment Financing

New Money New Money New Money New Money
6/5/2025 5/13/2025 4/23/2025 4/10/2025

Public Sale Bank Placement Public Sale Bank Placement
Tax-Exempt Tax-Exempt Tax-Exempt Tax-Exempt

Not Yet Rated N/A Aaa/AAA/NR N/A
5 6 7 8

Belmont, NC Greensboro, NC Sanford, NC Bald Head Island, NC

$751,000 $21,205,000 $17,265,000 $15,700,000

Installment Financing Limited Obligation Bonds
Enterprise Systems Revenue 

Bonds General Obligation Bond

New Money New Money New Money/Refunding New Money
4/8/2025 3/27/2025 3/26/2025 11/19/2024

Bank Placement Public Sale Public Sale Bank Placement
Tax-Exempt Tax-Exempt Tax-Exempt Tax-Exempt

N/A Aa1/AA+/NR Aa3/NR/AA- N/A
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▪ First Tryon places a heavy emphasis on the capital planning aspect of our financial advisory services, well in advance of executing any 
debt issuances. 

▪ Our capital planning services are all individually tailored to meet the specific needs of our clients. Depending on the needs of the 
client, First Tryon approaches capital planning in one of two ways:

– Standalone Capital Planning Model

– Examples include:

– Property Tax Impact Model

– Utility Specific Model

– Debt Capacity / Debt Affordability Model

– Comprehensive Capital Planning Model

– Encompassing multiple governmental and/or enterprise related funds and their associated capital needs

▪ Each approach serves its own specific purpose depending on the question or questions that need to be answered.

▪ First Tryon emphasizes a simplistic but comprehensive approach to our planning services, ensuring that our client’s questions are 
answered in an efficient manner.

– If a question can be answered in isolation, then First Tryon utilizes a standalone model.

– However, if the question requires a more wholistic approach that relies on multiple variables and assumptions, a comprehensive 
capital planning model will be developed to deliver the necessary answers.

First Tryon Approach
Capital Planning Model
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▪ The Capital Planning model is a tool developed by First Tryon that enables forecasting of the funding impacts of proposed capital 
projects over both short- and long-term horizons.

▪ The model is designed to be interactive and to allow the City to run multiple scenarios with different assumptions in a timely, efficient 
manner.

Overview
Capital Planning Model

Capital 
Improvement 
Plan /  Project 

“Wish List”

Financial 
Performance

Credit 
Profile

Property Tax / Utility Rate 
Impact

Compliance with Financial 
Policies / Targets

Fund / Cash Balance 
Impact

Credit Rating Impact / 
Peer Comparison

Revenue / Expenditure 
Performance

Inputs Outputs

Existing 
Debt
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▪ First Tryon has extensive capital planning experience, creating unique and custom-tailored capital planning models for over 110 
clients, of which 33 are North Carolina cities / towns / villages and an additional 8 are North Carolina counties / school districts / utility 
authorities.

Capital Planning Model Experience

Issuer Issuer Issuer
Aiken, City of (SC) Elon University (NC) North Augusta, City of (SC)
Albemarle, City of (NC) Fayetteville, City of (NC) North Charleston, City of (SC)
Alexandria Renew Enterprises (VA) Florence, City of (SC) Orangeburg County (SC)
Anderson County (SC) Folly Beach, City of (SC) Patriots Energy Group (SC)
Anderson, City of (SC) Forsyth County (NC) Pardee Hospital (NC)
Appalachian State University (NC) Fort Mill, Town of (SC) Peachtree Corners, City of (GA)
Arbor Acres Retirement Community (NC) Fountain Inn, City of (SC) Pendleton, City of (SC)
Bald Head Island, Village of (NC) Franklin County (NC) Richland County (SC)
Beaufort, City of (SC) Fulton County Schools (GA) Richland County Recreation Commission (SC)
Beaufort, Town of (NC) Galloway Ridge at Fearrington (NC) Roanoke College (VA)
Beech Mountain, Town of (NC) Gastonia, City of (NC) Rock Hill, City of (SC)
Belmont, City of (NC) Gateway Research Park (NC) Roswell, City of (GA)
Belmont Abbey College (NC) Georgetown, City of (SC) Salisbury, City of (NC)
Berkeley County (SC) Greensboro, City of (NC) Sanford, City of (NC)
Blowing Rock, Town of (NC) Greenville, City of (NC) South Island Public Service District (SC)
Butler, City of (GA) Greenville, City of (SC) Southport, City of (NC)
Camden County (NC) Greenville, Water (SC) Spartanburg County School District #4 (SC)
Carolina Beach, Town of (NC) Hendersonville, City of (NC) Spartanburg County School District #6 (SC)
Carrboro, Town of (NC) Hertford, Town of (NC) Stallings, Town of (NC)
Catoosa County (GA) Hilton Head Island, Town of (SC) Surf City, Town of (NC)
Chapin, Town of (SC) Hilton Head Public Service District No. 1 (SC) Summerville CPW (SC)
Charleston County (SC) Horry County (SC) Sumter, City of (SC)
Charleston, City of (SC) Iredell County (NC) Tega Cay, City of (SC)
Charlotte Country Day School (NC) Irmo, City of (SC) The Burlington School (NC)
Charlotte, City of (NC) Isle of Palms, City of  (SC) The Fletcher School (NC)
Cherokee County Water and Sewerage Authority (GA) Knightdale, Town of (NC) The Regional Medical Center of Orangeburg and Calhoun Counties (SC)
Clarendon Hospital District (SC) Laurens County Water & Sewer Authority (SC) The Woodlands at Furman (SC)
Clemson, City of (SC) Leesburg, Town of (VA) Topsail Beach, Town of (NC)
Cleveland County Water (NC) Lexington, City of (NC) Transylvania County (NC)
Clover, Town of (SC) Liberty County (GA) UNC System (NC)
Concord, City of (NC) Lowell, City of (NC) Wake County (NC)
Conway, City of (SC) Matthews, Town of (NC) West Columbia, City of (SC)
Cornelius, Town of (NC) MARTA (Metropolitan Atlanta Rapid Transit Authority) (GA) Western Carolina University (NC)
Craven County (NC) Marvin, Village of (NC) Westminster School (GA)
Creative Learning Academy (FL) Methodist University (NC) Whitfield County (GA)
Cumberland County Schools (NC) MetroConnects (Metropolitan Sewer Subdistrict of Greenville County) (SC) Woodfin, Town of (NC)
Davidson, Town of (NC) Monroe, City of (NC) Woodruff, City of (SC)
Durham, City of (NC) Mount Holly, City of (NC) YMCA of Southeastern NC (NC)

NC A and T Real Estate Foundation (NC) York County Natural Gas Authority (SC)
North Carolina City / Town / Village



13First Tryon Advisors

▪ When building out a comprehensive model, First Tryon first begins by inputting at least five years of audited financial results, along 
with any current / budgeted information for all funds included in the model.

▪ Understanding the history of each fund’s performance plays an integral role in developing a sound forecast of future revenues and 
expenditures.

General Fund Operations

Actual Actual Actual Budget Projected Projected Projected Projected Projected
2021 2022 2023 2024 2025 2026 2027 2028 2029

Revenues:
Total - Taxes 6,393,759                   6,774,790                   7,722,722                   7,759,980                   7,914,480                   8,072,069                   8,232,811                   8,396,767                   8,564,002                   
Total - Other taxes and licenses 201                               276                               198                               100                               105                               110                               116                               119                               122                               
Total - Unrestricted Intergovernmental 3,268,772                   3,957,669                   4,343,117                   4,370,339                   4,539,839                   4,717,814                   4,904,688                   5,022,418                   5,103,260                   
Total - Restricted Intergovernmental 1,662,132                   193,484                       457,992                       125,000                       125,000                       125,000                       125,000                       125,000                       125,000                       
Total - Permits and fees 441,994                       673,765                       374,852                       221,300                       221,300                       221,300                       221,300                       221,300                       221,300                       
Total - Sales and services 1,308,946                   3,145,579                   3,922,727                   2,908,500                   2,908,500                   2,908,500                   2,908,500                   2,908,500                   2,908,500                   
Total - Miscellaneous 586,056                       228,245                       1,665,096                   305,544                       493,005                       412,344                       281,937                       271,683                       263,842                       
Total - Proposed Operating Revenue -                                -                                -                                -                                -                                -                                -                                -                                -                                

Total revenues 13,661,860                 14,973,808                 18,486,704                 15,690,763                 16,202,229                 16,457,137                 16,674,351                 16,945,788                 17,186,025                 
Actual growth 12.06% 9.60% 23.46% -15.12% 3.26% 1.57% 1.32% 1.63% 1.42%

Expenditures:
Total - Governing body 87,305                         73,394                         102,587                       138,756                       140,753                       142,809                       144,928                       147,109                       149,357                       
Total - Administration 515,943                       533,077                       396,629                       445,572                       446,532                       447,520                       448,538                       449,586                       450,666                       
Total - Elections -                                6,000                           -                                8,500                           8,755                           9,018                           9,288                           9,567                           9,854                           
Total - Human Resources -                                146,102                       133,257                       165,633                       166,073                       166,525                       166,991                       167,472                       167,966                       
Total - Finance 416,925                       395,203                       429,424                       472,575                       473,510                       474,473                       475,464                       476,486                       477,538                       
Total - Insurance 358,935                       349,931                       343,437                       436,500                       449,595                       463,083                       476,975                       491,285                       506,023                       
Total - Legal 42,845                         47,000                         55,000                         60,000                         61,800                         63,654                         65,564                         67,531                         69,556                         
Total - Public buildings 584,128                       1,108,614                   946,859                       1,208,911                   1,220,444                   1,232,323                   1,244,558                   1,257,160                   1,270,141                   
Total - Police 2,346,030                   2,497,131                   2,815,022                   3,236,436                   3,243,577                   3,250,932                   3,258,507                   3,266,310                   3,274,347                   
Total - Fire 1,898,300                   2,358,023                   3,527,120                   2,630,034                   2,639,825                   2,649,910                   2,660,297                   2,670,996                   2,682,015                   
Total - Community development 459,898                       519,960                       459,795                       629,521                       631,506                       633,550                       635,656                       637,825                       640,059                       
Total - Street department 185,502                       32,786                         156,559                       215,000                       221,450                       228,094                       234,936                       241,984                       249,244                       
Total - Sanitation 660,876                       1,011,405                   1,119,884                   1,129,361                   1,160,021                   1,191,601                   1,224,128                   1,257,631                   1,292,139                   
Total - Parks and recreation 921,474                       1,208,343                   1,278,200                   1,103,209                   1,114,959                   1,127,062                   1,139,528                   1,152,368                   1,165,593                   
Total - Information technology -                                -                                273,353                       331,686                       335,945                       340,331                       344,849                       349,502                       354,295                       
Total - Emergency management 113,427                       136,297                       183,129                       134,692                       135,580                       136,495                       137,437                       138,407                       139,407                       
Total - Parking 405,666                       564,497                       589,278                       638,379                       657,530                       677,256                       697,574                       718,501                       740,056                       
Total - Capital Outlay -                                -                                -                                851,000                       -                                -                                -                                -                                -                                
Total - Proposed Operating Expenses -                                -                                -                                -                                -                                -                                -                                -                                -                                
Total - Debt service (existing): 468,646                       401,196                       220,223                       87,162                         39,917                         35,852                         -                                -                                -                                
Total - Debt service (proposed): -                                -                                -                                -                                -                                750,000                       731,250                       712,500                       693,750                       

Total expenditures 10,876,541                 11,501,011                 13,122,870                 13,922,927                 13,147,770                 14,020,486                 14,096,469                 14,212,220                 14,332,007                 
Actual growth 0.95% 5.74% 14.10% 6.10% -5.57% 6.64% 0.54% 0.82% 0.84%

Revenues over (under) expenditures 2,785,319                   3,472,797                   5,363,834                   1,767,836                   3,054,459                   2,436,651                   2,577,883                   2,733,567                   2,854,018                   

Other Financing Sources (Uses):
Installment purchase proceeds -                                183,688                       -                                -                                -                                -                                -                                -                                -                                
Capital lease proceeds -                                188,544                       -                                -                                -                                -                                -                                -                                -                                
Contribution to PEEMS -                                -                                -                                (82,000)                        -                                -                                -                                -                                -                                

Total - Transfers In 654,872                       917,469                       2,032,408                   874,872                       -                                -                                -                                -                                -                                
Total - Transfers Out (1,539,403)                  (2,394,835)                  (6,545,014)                  (3,139,645)                  (2,973,364)                  (3,011,801)                  (3,051,006)                  (3,090,995)                  (3,131,784)                  
Total other financing sources (uses) (884,531)                     (1,105,134)                  (4,512,606)                  (2,346,773)                  (2,973,364)                  (3,011,801)                  (3,051,006)                  (3,090,995)                  (3,131,784)                  

Net change in fund balances 1,900,788                   2,367,663                   851,228                       (578,937)                     81,094                         (575,150)                     (473,123)                     (357,428)                     (277,767)                     

Fund Balances:
Total - Nonspendable 596,006                       596,006                       -                                -                                -                                -                                -                                -                                -                                
Total - Restricted 5,098,778                   5,213,663                   1,712,128                   1,712,128                   1,712,128                   1,712,128                   1,712,128                   1,712,128                   1,712,128                   
Total - Committed -                                -                                -                                -                                -                                -                                -                                -                                -                                
Total - Assigned -                                -                                -                                -                                -                                -                                -                                -                                -                                
Total - Unassigned 3,046,886                   5,299,664                   10,248,432                 9,669,495                   9,750,589                   9,175,440                   8,702,317                   8,344,888                   8,067,122                   

Total Fund Balance 8,741,670                   11,109,333                 11,960,560                 11,381,623                 11,462,717                 10,887,568                 10,414,445                 10,057,016                 9,779,250                   

SAMPLE
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▪ As shown below, the issuer inputs its entire capital improvement plan / project wish list and specifies the relevant assumptions on a 
project-by-project basis.

▪ Existing debt service payable by fund is inputted into the model (not shown), allowing the paydown of existing debt over time to be 
incorporated into the results of the model.

▪ Each project can be turned on/off (column 1) with the resulting financial impact calculated immediately.

▪ Each project can be tied to a specific fund or funds within the model, to ensure that the applicable revenue stream and/or fund/cash 
balance can support the project.

Capital Improvement Plan
Inputs

SAMPLE

Projects Under Consideration Dashboard Graphics

1 2 3 4 5 6 7 8 9 10 11

On/Off Description Amount
Par Amount / 
Project Fund Timing (FY) Fund / Revenue Source Funding Type Structure Term

Principal 
Deferral Rate

On Parks & Recreation GO Bond 10,000,000        2024 Referendum Fund G.O. Level Principal 20 0 5.00%
On New Fire Station 7,500,000          2025 General Fund Installment Financing Level Principal 20 0 5.00%
On WWTP Upgrades 15,000,000        2027 Water and Wastewater Fund Revenue Bond Level D/S 25 0 5.00%
Off Rolling Stock 500,000              2024 General Fund Installment Financing Level D/S 5 0 4.00%
Off Rolling Stock 500,000              2025 General Fund Installment Financing Level D/S 5 0 4.00%
Off Rolling Stock 500,000              2026 General Fund Installment Financing Level D/S 5 0 4.00%
Off Rolling Stock 500,000              2027 General Fund Installment Financing Level D/S 5 0 4.00%
Off
Off
Off
Off
Off

Turn projects 
on or off

Specify project description, amount, and timing Specify funding type Customize repayment structure
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Projected Impact
Outputs 

SAMPLE

General Fund Water and Wastewater Fund Referendum Fund
Target 65%
Minimum 50% 1.50 1.20 10,000,000       360                   -                            

12 13 14 15 16 21 22 23 23 24 25 26 26

FY
Current Tax Rate Value of a Penny Growth Rate

Unassigned Fund 
Balance

FB as a % of 
Expenditures

Annual Surplus 
(Deficit)

Coverage Ratio 
(Including Impact 

Fees)

Coverage Ratio 
(Excluding Impact 

Fees)

Unrestricted 
Cash

Days Cash on 
Hand

Current Tax Rate Surplus (Deficit)
Unassigned Fund 

Balance

Total 
2024 41.00 188,414                9,669,495               69.5% 524,890                   1.47 1.47 16,843,116       7,765                0.00 -                            -                            
2025 41.00 192,182                2.00% 9,750,589               74.2% 1,204,529               1.74 1.74 18,047,646       8,320                5.25 9,159                        9,159                        
2026 41.00 196,026                2.00% 9,175,440               65.4% 1,182,456               1.73 1.73 19,230,101       8,865                5.25 55,495                     64,655                     
2027 41.00 199,947                2.00% 8,702,317               61.7% 1,240,750               1.85 1.85 20,470,851       9,437                5.25 102,583                   167,237                   
2028 41.00 203,946                2.00% 8,344,888               58.7% 340,224                   1.14 1.14 20,811,076       9,594                5.25 151,716                   318,954                   
2029 41.00 208,024                2.00% 8,067,122               56.3% 868,767                   1.47 1.47 21,679,843       9,994                4.00 (60,777)                    258,176                   
2030 41.00 212,185                2.00% 7,919,156               55.0% 887,063                   1.48 1.48 22,566,906       10,403             4.00 (20,134)                    238,042                   
2031 41.00 216,429                2.00% 7,906,592               54.6% 907,583                   1.50 1.50 23,474,489       10,822             4.00 21,862                     259,904                   
2032 41.00 220,757                2.00% 8,035,217               55.2% 1,161,908               1.73 1.73 24,636,397       11,357             4.00 65,252                     325,156                   
2033 41.00 225,172                2.00% 8,311,011               56.7% 1,184,066               1.75 1.75 25,820,463       11,903             3.00 (117,910)                  207,246                   
2034 41.00 229,676                2.00% 8,740,153               59.3% 1,475,138               2.13 2.13 27,295,601       12,583             3.00 (81,866)                    125,380                   
2035 41.00 234,269                2.00% 9,329,025               63.0% 1,493,737               2.14 2.14 28,789,338       13,272             3.00 (44,647)                    80,732                     
2036 41.00 238,955                2.00% 10,084,222             67.6% 1,513,680               2.16 2.16 30,303,018       13,969             3.00 (6,219)                      74,513                     
2037 41.00 243,734                2.00% 11,012,554             73.4% 1,532,925               2.17 2.17 31,835,944       14,676             3.00 33,454                     107,967                   
2038 41.00 248,608                2.00% 12,121,054             80.3% 1,553,522               2.19 2.19 33,389,466       15,392             3.00 74,410                     182,377                   
2039 41.00 253,581                2.00% 13,416,986             88.4% 1,573,430               2.21 2.21 34,962,896       16,118             3.00 116,686                   299,063                   
2040 41.00 258,652                2.00% 14,907,851             97.5% 1,593,686               2.22 2.22 36,556,582       16,852             2.00 (101,565)                  197,498                   
2041 41.00 263,825                2.00% 16,601,393             107.9% 1,614,293               2.24 2.24 38,170,875       17,596             2.00 (68,316)                    129,181                   
2042 41.00 269,102                2.00% 18,505,608             119.5% 1,635,257               2.26 2.26 39,806,131       18,350             2.00 (34,027)                    95,155                     
2043 41.00 274,484                2.00% 20,628,749             132.3% 1,731,855               2.41 2.41 41,537,986       19,149             2.00 1,334                        96,488                     
2044 41.00 279,974                2.00% 22,979,336             146.4% 1,753,657               2.43 2.43 43,291,643       19,957             2.00 37,796                     134,284                   
2045 41.00 285,573                2.00% 25,566,163             161.8% 1,775,831               2.45 2.45 45,067,475       20,776             0.00 3,357                        137,641                   
2046 41.00 291,284                2.00% 28,777,994             185.2% 1,798,381               2.47 2.47 46,865,855       21,605             0.00 3,441                        141,082                   
2047 41.00 297,110                2.00% 32,235,014             205.6% 1,820,299               2.49 2.49 48,686,154       22,444             0.00 3,527                        144,609                   
2048 41.00 303,052                2.00% 35,946,652             227.4% 1,843,635               2.50 2.50 50,529,789       23,294             0.00 3,615                        148,225                   
2049 41.00 309,113                2.00% 39,922,636             250.3% 1,866,349               2.52 2.52 52,396,137       24,154             0.00 3,706                        151,930                   
2050 41.00 315,296                2.00% 44,173,007             274.5% 1,889,478               2.54 2.54 54,285,615       25,025             0.00 3,798                        155,729                   
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Financial Metrics
Outputs

SAMPLE
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Financial Metrics
Outputs

SAMPLE

2023

Aaa

Factor Weight Value Score
Weighted 

Score Rating Min Max
Implied 
Rating

Economy/Tax Base 0.5 1.5 Aaa
Resident Income (% of USA) 10.0% 97.5 4.87 0.49 A1 1.5 2.5 Aa1
Full Value Per Capita 10.0% 454,927 0.50 0.05 Aaa 2.5 3.5 Aa2
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Unassigned Fund Balance as a % of RevenuesGeneral Fund Balance as a % of Revenues

Peer Comparisons 
Outputs

SAMPLE

90.1%

104.7%

89.5%

73.1%

70.5%

58.5%

43.0%

0% 20% 40% 60% 80% 100% 120%

Sample Town, NC (Current)

Wrightsville Beach, NC - (NR)

Zebulon, NC - (Aa3)

North Topsail Beach, NC - (NR)

River Bend, NC - (A1)

Carolina Beach, NC - (NR)

Stanley, NC - (A1)

44.5%

96.4%

61.8%

60.5%

50.0%

32.6%

31.0%

0% 20% 40% 60% 80% 100% 120%

Sample Town, NC (Current)

Wrightsville Beach, NC - (NR)

North Topsail Beach, NC - (NR)

Zebulon, NC - (Aa3)

River Bend, NC - (A1)

Stanley, NC - (A1)

Carolina Beach, NC - (NR)



19First Tryon Advisors

Debt Per CapitaDebt to Assessed Value

Peer Comparisons 
Outputs

SAMPLE
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Debt Service to Expenditures

Peer Comparisons 
Outputs

SAMPLE
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Debt Service CoverageDays Cash on Hand

Peer Comparisons 
Outputs

SAMPLE
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Agenda

1 First Tryon Advisors Overview

2 Capital Planning Model Overview

3 City Debt Overview
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▪ Based on First Tryon’s review of the City’s FY2024 Audited Financial Statements, the City had $2.96 million of long-term debt 
outstanding as of June 30, 2024, consisting of $2.4 million of installment financings and $596,437 of revolving fund loans.

Summary of Outstanding Debt 

Installment Purchases

 Series  Description  Par Outstanding  Final Maturity  Call Provision  Avg. Coupon  Use of Proceeds 

Series 2014 Installment Purchase 49,969                  10/8/2024 11/8/2014 2.350% Roanoke Phase III Project

Series 2015 Installment Purchase 120,000               12/15/2025 1/15/2016 2.380% Public Safety Building Upfits

Series 2019 Installment Purchase 750,000               6/14/2029 - 2.970% Senior Center Purchase

Series 2019 Installment Purchase 56,048                  10/30/2024 - 2.150% Water and Sewer Line Improvements

Series 2019 Installment Purchase 48,748                  8/1/2024 - 2.080% Waste Water Treatment Plant Rehab Project

Series 2019 Installment Purchase 27,323                  10/1/2024 - 2.150% SCADA equipment

Series 2019 Installment Purchase 26,272                  10/1/2024 - 2.150% Vactor Truck

Series 2019 Installment Purchase 25,509                  10/1/2024 - 2.150% Vehicles and Equipment

Series 2020 Installment Purchase 321,244               1/1/2025 - 1.890% Electric Meters

Series 2020 Installment Purchase 17,663                  2/1/2025 - 5.140% Chiller

Series 2020 Installment Purchase 181,961               9/1/2025 - 1.510% Vehicles and Equipment

Series 2021 Installment Purchase 13,085                  1/1/2026 - 2.050% Vehicles

Series 2021 Installment Purchase 730,666               11/1/2026 - 1.010% Vehicles and Equipment

Total 2,368,487            1.532%

Revolving Loans

 Series  Description  Par Outstanding  Final Maturity  Call Provision  Avg. Coupon  Use of Proceeds 

Series 2010 Federal America Recovery and Reinvestment Act Loan 354,944               5/1/2030 - 0.000% Water and Sewer System Facilities

Series 2022 Drinking Water State Revolving Loan 241,493               5/1/2041 - 0.000% Water and Sewer System Facilities

Total 596,437               0.000%

Grand Total 2,964,924            1.224%
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Summary of Outstanding Debt 



MSRB Registrant 

DISCLAIMER: This communication was prepared by First Tryon Advisors, LLC (“First Tryon Advisors”) and is for informational purposes only and should not be construed as an offer or 
solicitation to sell or buy any securities. This material does not provide 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 proposed transaction.  

Any proposal included in this communication is confidential information of First Tryon Advisors and is solely for the benefit of the recipient(s), and the recipient(s) is (are) not 
authorized to sell, redistribute, forward or deliver this communication to any other person without the prior written consent of First Tryon Advisors.

The statements within this material constitute the views, perspective and judgment of First Tryon Advisors at the time of distribution and are subject to change without notice.  First 
Tryon Advisors gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this communication.  
The material presented reflects information known to First Tryon Advisors at the time this communication was prepared, and this information is subject to change without notice.  First 

Tryon Advisors makes no warranties regarding the accuracy of this material. 

Any forecasts, projections, or predictions of the market, the economy, economic trends, and equity or fixed-income markets are based upon current opinion as of the date of issue, and 
are also subject to change.  Opinions and data presented are not necessarily indicative of future events or expected performance.  Actual events may differ from those assumed and 

changes to any assumptions may have a material impact on any projections or performance.  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 only to simplify the presentation and/or calculation of any projections or estimates, and 

First Tryon Advisors does not represent that any such assumptions will reflect actual future events.  Accordingly, there can be no assurance that estimated projections will be realized 
or that actual performance results will not materially differ from those estimated herein.

First Tryon Advisors is registered as a municipal advisor with the Securities and Exchange Commission (“SEC”) and the Municipal Securities Rulemaking Board (“MSRB”). Neither the 
SEC, MSRB, nor any other regulatory organization endorses, indemnifies, or guarantees First Tryon Advisors’ business practices or selling methods.

WWW.FIRSTTRYON.COM
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