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LETTER
TO
STAKEHOLDERS




Office of the County Executive

Roane County Courthouse

April 28,2020

To Our Stakeholders:

Subject: Annual Debt Report

The following report has been prepared in compliance with the Roane County Debt Policy, adopted March 11, 2011
by Resolution 03-11-23 and revised by Resolution 07-12-08 in July 2012. The objectives of the policy are to assist the
stakeholders in understanding Roane County’s debt, to provide a medium where decisions can be made, and to assist
future decision making in regards to debt management.

Financial policies regarding fund balance and capital planning have also been adepted to assist Roane County in the
management of debt related to certain capital assets.

This report reflects data known and/or estimated for the time period ending June 30, 2020. Ratios reflect outstanding
debt as of June 30, 2020. The multi-year budgets reflect estimated budget data through the year 2049.

During the 2019 and 2020 budgets the county borrowed $12 million for three projects. A weather event caused $10
million in damages in which funds were approved for use on a draw down basis. As of the writing of this letter a little
over $3 million has been used and the total anticipated amount to be borrowed should not exceed $6.8 million. A
significant portion of this loan should be paid back with federal and state disaster funds. An education project (Oliver
Springs Middle and High School) was approved with two separate bonds issued totaling $10 million. The third
project of $1 million was to begin the jail expansion phase. This $1 million was issued with one of the education
bonds.

On March 26th Roane County paid off the 2008 and 2009 Education Bonds which resulted in closing the 156
Education Debt Service Fund. The Rural Debt Service Fund, 152 will close during the 2022 budget year. The
scheduled closure necessitates a decreased rate fund balance by June 30, 2022, The fund balance in the General Debt
Service Fund, 151, may drop below the optimal level through 2023. As debt is then paid off in those years the fund
balance will rebound to exceed the optimal required amount.

An exception was made to the Debt Policy in the 151 multi-year debt service budget to maintain the existing property
tax rate and thus show the positive annual impact to the fund balance.

Sincerely,

onald B. Woody

CPA, CGFM, CSBA, Roane County Executive
RW:jas

P.O. Box 643 . Kingston, TN 37763 . Phone: 865.376.5578 . Fax: 865.717.4215
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OBJECTIVES
AND
METHODOLOGY




OBIJECTIVES OF THE ANNUAL DEBT REPORT:

e To comply with the Roane County Debt Management Policy, Resolution
#03-11-23, adopted March 11, 2011, and as amended with Resolution
#07-12-08 which should:

o Enhance decision-making process and provide transparency
o Identify all estimated expenditures of principal, interest, and annual
costs associated with the issuance of debt

METHODOLOGY USED TO COMPILE THE REPORT:

e Obtain most recent Annual Audit which includes the Schedule of Changes in
Long-term Notes, Other Loans, Capital Leases, and Bonds Payable dated
June 30, 2019

e Create an Updated Schedule of Changes in Long-term Notes, Other Loans,
Capital Leases, and Bonds Payable to include any new debt issuances and
related expenditures incurred since the audit or anticipated approved
projects or projects being considered by Commission through date of
report

e Create a multi-year debt service budget for each debt service fund (General
Debt Fund 151 and Rural Debt Fund 152) indicating all current debt
obligations along with estimated revenues and projected beginning and
ending fund balances in order:

o Comply with the Roane County Fund Balance Policy, Resolution #04-
11-32, adopted April 11, 2011 and amended with Resolution #07-12-
07. This policy is used in preparing the multi-year budgets

o Graph the multi-year debt budgets of Revenue, Expenditures, Ending
Fund Balance, and Change in Fund Balance

o Graph the property tax pennies needed to support the multi-year
budgets

e Create and update an Input/Output Spreadsheet which will be used to:

o Estimate Value of the Penny

o Program total outstanding debt and net debt
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o Provide benchmark data

o Calculate potential new debt cost

o Perform benchmark calculations
Provide individual and consolidated graphs of the number of pennies
needed to support the Debt Service Budgets
Graph a series of benchmarks compared to Roane County’s data. This
series of data will include the impact of any new debt

For New Debt:

Create a Straight Line Loan Amortization Table

Calculate estimated new tax needed for potential new debt based on the
straight line amortization table

Compare the straight line interest cost and tax rate to any other alternative
payment schedule, if an alternative method is presented

Combine potential new debt with existing debt to create a multi-year debt
schedule

Prepare and compare new ratios based on potential new debt




SECTION 1

ROANE COUNTY DEBT
MANAGEMENT POLICY

Adopted with Resolution#03-11-23
Amended with Resolution #07-12-08




Roane County Debt Management_Poiic}

Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

Goal/Mission: To provide management with appropriate guidelines and direction to assist in making
sound debt management decisions. To further demonstrate strong financial management practices for
our county citizens, outside investors, and credit agencies.

Objectives:

1. Provide a synopsis of the types of financing available to Roane County in order to promote
understanding of the transaction and related cost and risk

2. Enhance decision making process transparency

3. Identify all expenditures of principal, interest, and annual costs along with issue specific
transaction costs

4. Address hiring outside professionals and any potential conflict of interest issues

5. Establish requirements and decision making checklist for new debt (Section 5)

This policy references:

Capital Asset Policy

Capital Asset Plan

Fund Balance Policy

An Annual Debt Report

Specific New Issue Report
Attachment A- State Form CT-0253

1. Synopsis of the Types of Financing Available for Roane County and Related
Cost and Risk

All financing shall be approved by the Roane County Commission and the Tennessee Comptroller’s Office
within legal guidelines of Tennessee Law and regulations set forth by the comptroller’s office.

Potential Financing Methods:

Tax/Revenue Anticipation Notes — Used for cash flow purposes until annual revenues are
received for a particular fund. All borrowing is required to be fully paid back by the end of the
current fiscal year. Tax/Revenue Anticipation Notes shall be used on a limited basis and if the
need arises it is the county’s intent to have sufficient funds available with the Trustee to meet
these cash flow needs with internal borrowing from the County Trustee or among individual
funds.

o Generally for funds operating on property tax or other revenue that is not received on a

monthly basis.
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

o Interest risk would be low since term of notes would be less than one year and interest
would be paid back to the county

Lease Agreements- Not anticipated to be used.

Grant Revenue Anticipation Notes (GRAN) - Used when a fund does not have significant cash
available to maintain a positive cash balance until a reimbursable grant can be received. Due to
the cumbersome nature of GRAN, Roane County may decide to use Capital Outlay Notes in lieu of
Grant Revenue Anticipation Notes

Capital Outlay Notes- Used for capital borrowings which are 12 years or less in duration.
Additionally these can be funded internally (borrowing from the Trustee or individual fund) or
funded by a bank financial institution as first choice. If borrowing would be from a non-bank
financial institution then it would be treated in this policy the same as a Long Term Loan or Bond.
Generally, Roane County’s Capital Outlay Notes will be less than $1,000,000. Capital Outlay Notes
duration cannot exceed the asset’s life expectancy. [t is the intent of Roane County not to borrow
for a dollar amount less than $400,000. The County should be able through a capital project plan
to pay for these projects with cash. Roane County’s Capital Outlay Notes would generally be used
for borrowing between $400,000 and $1,000,000. Capital Outlay Notes generally would be issued
for medium capital assets as noted in the Capital Asset Policy.

o External cost of borrowing (excluding interest rate) should be zero since debt would be
issued through internal borrowing or with a bank financial institution.

o Interest risk and thus interest rate would be low since time of indebtedness would be
relatively short; typically, five {5) to ten (10) years or less and could be paid back to the
Trustee.

Long Term Loans and Bonds- Long term loans and bonds are generally used for indebtedness
which would exceed 12 years for repayment and in a dollar amount greater than $1,000,000.
These loans, situation dependent, could be as be low as $400,000. Funds may be borrowed from
the private sector, federal or state agency loan programs. In cases of loans or bonds the county
will be provided specific legal debt resolutions which shall be approved by the county legisiative
body. In certain cases legal and bond counsel may be hired. Information within this policy gives
guidance of disclosing the cost of these services and address any potential conflicts of interest.
Long term loans and bonds would be anticipated on major capital assets as noted in the Capital
Asset Policy.

o External cost would be anticipated and fully disclosed on State Form CT- 0253
(Attachment A) prior to the contract to secure the funding.

o Interest risk and thus interest rate would be anticipated due to the length of the
indebtedness.

Roane County Debt Maggement Policy
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

e Tax Increment Financing-TIF is a financial tool that was created to assist blighted areas in
acquiring funding by issuing bonds to be paid for from a specific economic district. This funding
will theoretically come from the increased revenues generated from the revitalization of the area.
Projects are generally to improve infrastructure.

TIF is also a method to use future gains in taxes to subsidize current improvements, which are
projected to create the conditions for said gains.

Roane County shall only consider TIF on a limited basis. In most cases, Roane County would not
consider TIF and TIF is generally considered prohibited; however, upon a thorough review and
analysis of TIF, Roane County, with a 2/3 vote, as policy, will be required for approval of a TIF.

The reasons for prohibiting Tax Increment Financing are:

Cost of administration is relatively high

Risk of an unsuccessful project is often high

Often Tax Incremental Financing reflects a backloaded debt

Success of an investment in a project which could be funded by Tax Increment Financing
would also be successful with regular original financing

0 0O O ©

2. Enhance transparency of decisions by way of an Annual Debt Report, Annual
Budgets, and New Debt Issuance Report-as needed

Responsibilities for analysis and reporting shall be with the County Executive and the Director of Accounts
and Budgets (DoAB).

To ensure transparency of decisions, the following documents shall be prepared and available for public
review: annual debt reports, annual budgets, and new debt issuance reports.

The County Legislative Body may assign an ad hoc Debt Management Committee to review reports, study
debt standards, and assess ability to repay debt, but in the absence of a Debt Management Committee
these duties will rest with the Budget Committee.

The county shali comply with legal requirements for notice and for public meetings related to debt
issuance.

This policy will be reviewed annually at a minimum to ensure adequacy and ability to meet requirements
set forth by the County Legislative Body and the State Comptroller’s Office.

i

Roane_County Debt Niar;age_m_ent Policy o
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

Annual Debt Report

An annual debt report shall be submitted to the county legislative body by June of each year, generally the
report will be presented with the annual debt budget.

The annual report shall contain at a minimum:

Multi-year annual budgets extending to the length of the longest issue. Graphical representation
of: estimated revenue, expenditures, and fund balances each year.

Net Debt Calculation (total principal outstanding less most recent year respective debt fund
balance).

Calculation of net debt per capita {net debt/population).

Calculation of net debt as a percentage of estimated assessed value of taxable property (net
debt/assessed property value).

Ratio of debt service expenditures as a percentage of governmental fund expenditures - Funds
101-156. (Calculated as total budget expenditures of funds 151,152,156 divided by total budget
expenditures of funds 101 through 156).

Net debt per capita as a percentage of income per capita {per capita income/net debt per capita).
All calculations and ratios shall be compared to benchmark as stated within this policy.
Documentation of the most recent debt rating as available.

Reports will reflect estimated fund balances which shall comply with a fund balance policy or
specific explanation of variances. Fund Balance policy approved through a separate policy and

resolution.

Percentage of fixed verses variable rate debt.

_—————— RO~
Roane County Debt Management Policy
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

Annual Debt Budgets

Annual Debt Budgets shall be adopted by the county legislative body and comply with legal notice and
filings requirements for county budgets TCA 5-12.

New Debt Issuance report

A new debt issuance report shall be prepared before consideration of new debt. Details of the new debt
issuance report are noted in the following section 3 of this policy.

3. Cost of Debt- Principal, Interest, Annual Management Cost, and New Issuance
Cost

In order to assist the county in making better short and long term debt decisions and to reflect the cost of
debt Roane County shall:

For internal borrowing:

* Prepare at minimum a New Debt Issuance Report for loans that have no interest risk or are
obtained through internal borrowing which shall include:
o Approval of the County Legislative Body by resolution.
o Cash Flow “pro forma”
o Approval of the Director of State and Local Finance in the State Comptroller’s Office.

For external borrowing:
All of the requirements for internal borrowing apply as well as:

¢ Prepare a muiti-year budget of the current debt cost of principal, interest and estimated annual
cost over the life of the existing debt. Create a graph of the multi-year budget. This graph will
allow the county to determine if extra capacity exists to issue new debt, what the capacity may be
or if a revenue shortage is anticipated.

¢ Prepare a New Debt Issuance Report for loans that have interest risk and require additional
revenue for support or are obtained through external borrowing which shall include at minimum:
o Straight line amortization repayment schedule of the proposed new debt.

= T e — .
Roane County Debt Management Policy
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

o Comparison of Straight line amortization repayment schedule to any other proposed
repayment schedule to determine if the alternative repayment schedule provides for
advanced payment of principal or back loaded payment of principal. Comparison shall
reflect the difference in interest cost.

o Any new debt cost of principal, interest and annual cost as if the debt exists by itself. This
shall be an annual budget of the new debt by itself.

o This cost shall be graphed as a cost by itself and reflect the estimated tax needed to
support the debt as if no other revenue or debt existed.

o The new debt annual budget proposed with the existing multi-year annual budget;
thereby, determining the need for additional revenue to support the new proposed debt.

o Reflect new ratios as noted in the Annual Debt Report (income/debt per capita)

e Ensure that State Form CT- 0253 is complete for new issues.

Cost of Issuance of New Debt

Roane County shall:
e Complete or have completed by external party State Form CT-0253 in order to compare the cost

for issuance of debt prior to contracting for funding.

e Compare at least two proposals of issuance cost and estimated interest rate cost.

4. Hiring Professional Assistance and Conflict of Interest Issues

Roane County shall:

e From time to time hire legal counsel, a financial advisor or underwriter to assist in the issuance of
debt.

e Ensure that all professionals hired to assist in the issuance of debt are fully certified by the
appropriate body within their respective field and fully insured and bonded.

Roane County Debt Management Policy i
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

Require all professionals to disclose the estimated cost to the county of their respective services
including “soft” costs or compensations in lieu of direct payments.

Require the advisor to disclose all relationships (fees and payments) to any other transaction
participant including “soft” costs or compensations in lieu of direct payments.

Require all professionals to enter into an engagement letter related to their proposed services,
cost, and disclose any potential conflict of interest.

Understand that Roane County bears sole responsibility for the development, adoption, and
implementation of this policy, even when using professional assistance.

Ensure that any legal or financial advisor may not privately bid on an issue for which they are, or
have been, providing advisory services for the issuance.

5. Establish Requirements and Decision Making Checklist for New Debt
or Refinancing of Current Debt

Certain requirements must be met prior to the issuance of new debt. The requirements used as a checklist
prior to issuing additional debt are as follows:

Annual Debt Report completed on existing debt. Section 2

Specific Issue Report which reflects the impact on the multi-year budget, if any, with the new
debt. Section 3

Borrowing only for assets in the current Capital Outlay Plan or in emergency situations.
Borrowing for major assets as outlined in the Capital Project Policy.

Borrowing for medium assets as outlined in the Capital Project Policy where the assets are for
emergencies or in cases that have been noted for borrowed funds in the Capital Outlay Plan.

Amortization schedule will not exceed the useful life of the asset.

Roane County Debt Management Policy
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

Amortization schedule uses the straight-line method of repayment or wrapping principal which
does not exceed 3 years. Any other repayment schedule must be approved by the comptroller’s
office in writing and fully disclose the additional interest cost compared to straight-line
repayment. Section 3

Compare the proposed repayment schedule with the straight-line method noted whether the new
debt has an advanced repayment schedule, straight-line or back loaded schedule. Section 3

Compare at least two proposals of issuances cost and estimated interest rate cost.

Leases can be used only in very limited cases and where there is an imputed interest rate,
amount, and term of the lease which is stated on the face of the document.

Consider variable debt in the county’s overall debt management plan. The county recognizes that
the Trustee has investments from month to month which earn interest. Roane County also
understands that the Trustee’s investment interest rates fluctuate over time and the interest rate
earning and interest rate debt expense should move in concert; therefore, Roane County will
calculate and project the available idle funds based on fund balances. Roane County will consider
that variable debt for the same amount of the invested fund should not impact the percentage of
variable verse fixed rate indebtedness.

Consider having the variable rate debt equal to the Trustee’s invested idle funds, at minimum.

Consider having variable rate debt which would not exceed 30% of total indebtedness; however,
Roane County will consider the current debt market and anticipated direction of future interest
rates before selecting variable rate instruments.

in the event of variable rate debt, Roane County shall set aside an amount above the variable rate
to protect the county in the event of an upswing in interest rates. Roane County shall budget at
least 3% above the variable rate on the initial issuance.

In the case of refinancing, an analysis report shall be provided which fully explains the reasons for
the refinancing and the net savings and costs of the refinancing which will include not only
interest charges but also the fees associated with the transaction.

Ensure that refinanced debt will not exceed the associated asset’s useful life.

Ensure that no debt is issued which engages in interest swap agreements or complex financing
arrangements.

Roane County Debt Management Policy
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Revised with adoption of Resolution #07-12-08
Original Resolution #03-11-23

¢ Complete State Form CT- 0253 prior to a new issue reflecting a preliminary estimated cost of
issuance.

* Ensure all legal requirements for notice and for public meetings related to debt issuance are
followed.

Preparing a multi-year budget is considered the key element in gaining an understanding of how a
proposed new debt issue impacts the annual budget. The multi-year budget will be the catalyst for
decision making. Upon the development of the multi-year budget, a series of graphs will be presented
allowing a better understanding of the county’s ability to pay future obligations and review capacity or
potential revenue shortage in future years.

6. Debt Tax and Capital Fund Tax-Balancing

It is the intent of Roane County to purchase assets out of Capital funds, when possible, without acquiring
new debt. The process of managing the Debt Service Revenue and Capital Revenues together allows the
tax rates to be more constant comparing the Debt Tax and Capital Tax. An example would be 2012
General Debt Tax of $0.14 and Capital Tax of $0.03 equaling a total tax of $0.17. For 2013, if the Debt Tax
could be reduced by $0.04 (must still comply with the Debt Policy); the Capital Tax would be increased by
$0.04. The total taxes for Debt and Capital for 2012 to 2013 would remain the same at $0.17.

By electing to balance the Debt and Capital Revenue with one another, the county is establishing a system
in which we invest in purchasing Capital assets instead of borrowing for their purchase. We fully
understand that the system will not always balance but we are committed to establish and work the plan
and only take exceptions when fully discussed, disclosed, and approved by the County Legislative Body.

Bench Marks

Net Debt Per Capita: Total Debt of a County divided by County’s population. Bench Mark as established
by Roane County is a goal to have no more than $800 (debt per capita) but to insure we do not exceed
$1,400.

Net Debt to Assessed Property Value (Net Debt/Assessed Property Value). The overall net debt should
not exceed 10% of assessed value.

Ratio of Debt Expenditures to Total governmental expenditures (excludes capital and agencies funds).
Calculated as total budget expenditures of funds 151, 152, 156 divided by total budget expenditures of
funds 101-156. Ratio should not exceed 5%.

Debt as a Percentage of Personal Income (per capita income/net debt per capita). Ratio should not
exceed 15%.

Roane County Debt Management Policy
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Pagelof3 State Form No. CT-0253
Revised Effective 2/6/2020

REPORT ON DEBT OBLIGATION

{Pursuant to Tennessee Code Annotated Section 9-21-151)

1. Public Entity:

Name:

Address

Debt Issue Name:

If disclosing initially for a program, attach the form specified for updates, indicating the frequency required.

2. Face Amount: $

Premium/Discount: $

3. Interest Cost: % DTax—exempt DTaxabIe

[One  Owe

DVariable: Index plus basis points; or

DVariabIe: Remarketing Agent

DOther:

4. Debt Obligation:

COJran [Jran - [Jeon
[Jean Ceran [Jean

DBond DLoan Agreement DCapital Lease

If any of the nates listed above are issued pursuant to Title 9, Chapter 21, enclose a copy of the executed nate
with the filing with the Division of Local Government Finance {“LGF").

5. Ratings:

DUnrated

Moody's Standard & Poor's Fitch

6. Purpose:

DGeneraI Government
DEducation
[Jutaiies

[]Other '

DRefunding/Renewal

R R R R R

7. Security:
DGeneral Obligation DGeneral Obfligation + Revenue/Tax
DRevenue DTax Increment Financing (TIF}
DAnnuaI Appropriation (Capital Lease Only) DOther (Describe):

8. Type of Sale:
DCompetitive Public Sale Dlnterfund Loan
DNegotiated Sale DLoan Program
Dlnformal Bid

9. Date:

Dated Date: Issue/Closing Date:
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Page 2 of 3

State Form No. CT-0253
Revised Effective 2/6/2020

REPORT ON DEBT OBLIGATION

{Pursuant to Tennessee Code Annotated Section 9-21-151)

10. Maturity Dates, Amounts and Interest Rates *:

Year ’ Amount

Interest
Rate

| Interest

Year | Amount Rate

R RV RO RV RV RV, 8 RV 8 RV R 7.3 BV

v

EIESEI B ES ES RS ES ESES

R7 B8 B8 BV R7Y R7Y 78 VN RV BV BN
RIRN|RIR| RN R R|R|R|»

If more space is needed, attach an additional sheet.

If (1) the debt has a final maturity of 31 or more years from the date of issuance, (2} principal repayment is delayed for two or more years, or (3} debt service
payments are not level throughout the retirement period, then a cur
other entity debt secured by the same source MUST BE PREPARED AND ATTACHED. For purposes of this form, debt secured by an ad valorem tax pledge and debt

secured by a dual ad valorem tax and revenue pledge are secured by the same source. Also, debt secured by the same revenue stream, no imatter what lien level, is

considered secured by the same source.

* This section is not applicable to the Initial Report for a Borrowing Program.

repay

t schedule (grouped in 5 year increments out to 30 years) including this and all

11. Cost of Issuance and Professionals:

DNO costs or professionals

Financial Advisor Fees
Legal Fees
Bond Counsel
Issuer’s Counsel
Trustee’s Counsel
Bank Counsel
Disclosure Counsel

Paying Agent Fees
Registrar Fees

Trustee Fees
Remarketing Agent Fees
Liquidity Fees

Rating Agency Fees
Credit Enhancement Fees
Bank Closing Costs

Underwriter’s Discount %

Take Down

Management Fee

Risk Premium

Underwriter’s Counsel

Other expenses
Printing and Advertising Fees
Issuer/Administrator Program Fees
Real Estate Fees
Sponsorship/Referral Fee
QOther Costs

TOTAL COSTS

LT Y Y Y Y RV T R R R T IR T VR 7 A VR T ¥

w»nveyvre e n

AMOUNT FIRM NAME

(Round to nearest 3}

‘o [=] (] (=] [on] [e=] [n] (] [} (0] [ ) (o] [=] (] (o] (] (@] (o] (] [e] (en] [e0] [an] [} (] [en] [an]
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Page3of3 State Form No. CT-0253
Revised Effective 2/6/2020

REPORT ON DEBT OBLIGATION

(Pursuant to Tennessee Code Annotated Section 9-21-151)

12. Recurring Costs:

DNo Recurring Costs
AMOUNT FIRM NAME

points/$) {tf different from #11)

Remarketing Agent

Paying Agent / Registrar
Trustee

Liquidity / Credit Enhancement
Escrow Agent

Sponsorship / Program / Admin
Other

13. Disclosure Document / Official Statement:
DNone Prepared
[CJemma tink or
DCopy attached

14. Continuing Disclosure Obligations:
Is there an existing continuing disclosure obligation related to the security for this debt? DYes DND

Is there a continuing disclosure obligation agreement related to this debt? DVes DNo
if yes to either question, date that disclosure is due
Name and title of person responsible for compliance

15. Written Debt Management Policy:

Governing Body’s approval date of the current version of the written debt management policy

is the debt obligation in compliance with and clearly authorized under the policy? DYes E]No

16. Written Derivative Management Policy:
DND derivative

Governing Body’s approval date of the current version of the written derivative management policy

Date of Letter of Compliance for derivative

Is the derivative in compliance with and clearly authorized under the policy? DYes DNO

17. Submission of Report:
To the Governing Body: on and presented at public meeting held on

Copy to Director, Division of Local Govt Finance: on either by:

[Jwmail to: OR [Jemait to:
Cordell Hull Building LGF@cot.tn.gov
425 Fifth Avenue North, 4th Floor
Nashville, TN 37243-3400

18. Signatures:
AUTHORIZED REPRESENTATIVE PREPARER
Name
Title
Firm

Email

Date
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SECTION 2

ROANE COUNTY FUND
BALANCE POLICY

Adopted with Resolution#04-11-32
Amended with Resolution #07-12-07




Revised with Adoption of Resolution #07-12-07
Original Resolution #04-11-32

Goal/Mission: To provide management with appropriate guidelines and direction to assist in making
sound decisions related to managing the fund balance of the County General Fund, Highway Fund,
General Purpose School Fund, General and Education Debt Service Funds, all Special Revenue Funds,
Capital Qutlay Funds, Enterprise Funds , and Agency Funds.

Objectives:

1.

w

Provide an educational briefing: defining the fund balance, the purpose of the fund balance and
recommended fund balances needed in various county operational, debt service, special
revenue, capital outlay, enterprise, and agencies’ funds

Allow decisions to be transparent

Provide a medium in which fund balance management decisions can be made

Outline steps to be taken to reach an optimal fund balance, if an optimal fund balance does not

exist

Summarize the Fund Balance Policy

Educational Briefing

Fund Balance defined for this policy: Fund Balance shall be defined as all equity balances of
restricted, committed, assigned, and unassigned within a fund.

b. Purpose of Fund Balance:

c.

To maintain sufficient funds to cash flow operations during the year until revenue is
received, such as property tax.

To have emergency funds available due to revenue short falls or unanticipated
expenditures/expenses.

To have investment funds available in order to accumulate interest to provide operating
interest earnings to support operations thus limiting the need for property tax revenue.
To reflect financial stability and strength; thereby, portraying to the investment
community the county’s financial management strength and public investment security
and low risk. Strong financial strength and stability should reflect a lower risk and thus
lower interest rate for future debt issuance. -

Fund balance needs for various funds shall be categorized as follows:

o 101 - General Fund -

The General Fund is heavily supported by property tax and, since property tax is not due
until eight months into the fiscal year, must have a relatively high fund balance related
to the appropriations in order to support cash flow needs. The fund balance should be
sufficient to meet cash flow needs and available funds should also assist in investment
planning, and is calculated at 35-45% of the current year appropriation.
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Revised with Adoption of Resolution #07-12-07
Original Resolution #04-11-32

o 131 - Highway Fund -
The Highway Fund is heavily supported by monthly revenue from the State of Tennessee
gasoline and motor fuel tax. The fund balance should be sufficient to meet cash flow
needs and is calculated at 7-15% of the current year appropriation.

o 141 - General Purpose School Fund -
See Fund Balance Policy adopted by Roane County Board of Education.

Debt Service Funds in General:

The County’s number one priority is to insure that funds will be available for debt
obligations. The county typically will have at least one (1) year of future payments as fund
balance, thereby maintaining 100% fund balance to appropriation. The county further
recognizes that as the debt service obligations are paid off the fund balance would be
scheduled to fall below 100% and conversely as additional debt is being anticipated the fund
balance should grow above 100%. Further, a healthy fund balance reflects management’s
commitment to fiscal responsibility and should provide the investment community
assurance to purchase the county’s debt and thereby a low risk and low interest rate.
Further, fund balances can be used as investments, thereby, providing operational revenue
for the county.

o 151 - General Debt Service Fund —
The General Debt Service Fund is the primary fund used for the depository of monies to
pay for county debt. The fund can be used for Education Debt Service and does include
certain education debt repayment. The General Debt Service Fund shall have an optimal
fund balance between 50-150%, typically around 100%.

o 152 ~ Rural Debt Service Fund -
The Rural Debt Service Fund is used to pay for educational indebtedness where the debt
proceeds were used only for the Roane County Schools, excluding Harriman’s and Oak
Ridge’s sharing of proceeds and repayment of debt. Taxpayers within the cities of
Harriman and Oak Ridge do not pay for the debt retirement in the fund. Since the
Harriman School System merged with the county system this fund will no longer be used
for future debt. The expenditure for debt incurred prior to Harriman/Roane County
Schools merger is the only debt within this fund. The fund balance should be sufficient
to meet the needs of the fund and be structured to decline over the remaining years of
indebtedness and approach zero by the end of the debt term.

o 156 — Education Debt Service Fund —
The Education Debt Service Fund shall be used to pay current and future education debt
issued by Roane County where the proceeds of new debt are not shared with the City of
Oak Ridge, nor are the residents of Oak Ridge taxed for the repayment of the debt. This
debt service fund should typically have 100% fund balance and could anticipate growing
if new school capital projects are scheduled which would require debt funding. The fund
balance shall be used for cash flow, investments, and portray to the investment
community the county’s financial management plans. The optimal fund balance is
between 50-150%, typically around 100%.
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Revised with Adoption of Resolution #07-12-07
Original Resolution #04-11-32

o Other Special Revenue Funds —
Other Special Revenue Funds should have sufficient fund balance to support cash flow
needs. These funds’ fund balances could be as low as 10% and exceed 100% due to the
nature, use, and total appropriation of the fund. These fund balances shall be monitored
and discussed annually with the Budget Committee as the respective funds are
recommended to the County Commission.

o Capital Projects Funds -

There are three capital project funds used by Roane County:

*  The 171 General Capital Project Fund for various capital improvements of the
General Fund and certain special revenue funds. (The 171 General Capital Project
Fund further will have restrictions established by state law which can only be used
as specified in state law.)

=  The 176 Highway Capital Project Fund for highway projects.

= 177 Education Capital Project Fund for Roane County school projects.

The fund balance in each of the funds shall be sufficient for cash flow purposes. Further
the funds shall be allowed to accumulate fund balances for planned and anticipated
future capital investments.

o Enterprise Fund -
As of 2011 Roane County operates the 204 Wastewater Treatment Enterprise Fund. The
fund balance shall be sufficient for cash flow purposes and shall set aside funds for
future capital replacement or expansion needs. This fund is managed by the Roane
County Board of Public Utilities. Debt that is issued and repayment of such debt is the
responsibility of the Roane County Board of Public Utilities.

o Agency Funds -~
Agency Funds are funds in which the county performs accounting services but the
decision of use of the money falls outside county appropriations control. Fund balances
in these funds are only for cash flow needs and expenditures/expenses are prohibited if
the cash is not available. Certain funds may have additional control of operation which
regulates their respective balances.

2. Decisions shall be transparent
The County Budget Committee shall recommend an annual budget to the County Commission.
The annual budget shall reflect the operational activity of the county and have an Operational
Statement filed with the annual budget. The County Commission’s deliberation on the annual
budget shall consider the Operational Statement in the adoption of the annual budget. The
Operational Statement shall become a part of the annual budget. The process for adoption of
the annual budget shall be a public record and all meetings shall be public meetings.
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3. Method in which the Fund Balance Decisions shall be made
The management of the fund balances shall be transparent to the Commission and the public by
the annual publication of an Operational Statement for each of the county funds. The
Operational Statement shall reflect: Estimated Beginning Fund Balance plus Estimated Revenue
less Appropriation equals Estimated Ending Fund Balance.

The estimated beginning fund balance shall be estimated during the annual budget process and
shall be continuously reviewed for each fund until the budget is adopted and/or the fiscal year
end is closed. After the fiscal year end is closed, the operational statement shall be recalculated
reflecting the ending fund balance closing (prior year), which is the beginning fund balance for
the new budget. After the annual audit is complete, the operational statement is again updated
with the audited fund balance {prior year).

During the adoption of the annual budget, calculation shall be made comparing the percentage
of Estimated Ending Fund Balance (for the proposed new year) with the proposed appropriation.
This calculation shall be compared to the policy for compliance. Any variance outside of this
policy shall be noted and explained and outline the reasoning for the variance and any proposal
to comply with the policy.

Attachment A notes an example of an Operational Statement and Fund Balance percentage.

4. Steps To Be Taken If Fund Balance is Not Optimal
The Budget Committee and County Commission’s action on the fund balance, which may be
higher or lower than the policy, shall be set out as follows:

o If the fund balance is lower than the stated policy the budget should consider increasing
revenue or reducing appropriations to adjust the fund balance into an acceptable range.
In the event the fund balance is in the Debt Service Fund, the policy should consider
whether the Debt Service Fund anticipates future increases or decreases in annual
appropriations before adjustments to revenues are made. Explanations should state
why the fund balance should be increased or decreased.

o If the fund balance in the General Fund, Highway Fund, or General Purpose School Fund
is greater than the stated optimal fund balance policy then the monies greater than the
optimal fund baiance should be used for capital expenses and possibly transferred to
the respective capital project fund for capital improvements.
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5. Summary of Fund Balance

101 General Fund between 35 — 45% of proposed appropriation

131 Highway Fund between 7 — 15% of proposed appropriation

151 General Debt Service Fund between 50 — 150% of proposed appropriation

152 Rural Debt Service Fund is declining to zero at the year of last payment because

debt will no longer be issued and paid out of this fund 0-100%

156 Education Debt Fund Balance between 50 — 150% of proposed appropriation

All Other Special Revenue Funds - specifically noted during budget deliberation 10-

100%

o Capital Project Funds — cash flow and proposed future scheduled projects - reviewed
and discussed annually

o Enterprise Fund — cash flow and capital projects — reviewed and discussed annually

o Agency Funds - cash flow, and at request of agency

o 0 O O

C O
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SECTION 5

INPUT/OUTPUT
DATA




Input/Output

On the following page, you will find an input/output
spreadsheet which shall be used in:

e Creating the multi-year debt service budget

e Estimating the value of one penny for property tax
assessment data for each fund

e Calculating a percentage growth of the value of one penny
for future years in the multi-year debt budgets

e Reflecting all outstanding principal indebtedness per fund
obtained from the updated Schedule of Changes in Long-

term Notes, Other Loans, Capital Leases, and Bonds

¢ Providing benchmark ratio calculations

m\.u\.n 105




Penny Value Total 151 152 156
Penny Value to start (Input) 7/1/2020 133,900 103,900 -
Growth of the Penny {input) 0% 0%
Penny Value to end {Calculated) 7/1/2021 133,900 103,900 -
Paid out of

Debt Amount Fund 204
Total Debt Outstanding (Cutput) 7/1/2020 $ 36,525,568 S 29,700,633 $ 3,301,000 S - S 3,523,935
Fund Balance end of year {Qutput} 7/1/2020 § 2,870,277 $ 2,565,688 $ 304,590 S - 0
Net Debt (Calculated) 7/1/2020 S 33,655,291 $ 27,134,945 $ 2,996,410 $ - S 3,523,935

PAID OUT OF 151,152,156 33,001,633

Adjustments or Transfers S -

Governmental Funds $ 33,001,633

Fund Balance end of year $ (2,870,277.41)
Net Debt of Governmental Funds 5 30,131,356
Data for Benchmarking
Assessed Value of Property {input) 7/1/2020 1,436,822,715 7/6/2020
*Per Capita Income (Input) Est 2018 27,897
*Population (Input) Est 2018 53,140
Total Govt expenditure budget (101-156) (Input) (Output) (Output) {Output)
Debt expenditure budget (151-156) (Calculated) 7,156,413 5,356,629 1,799,784 -
Potential New Debt *EXAMPLE*
New Debt Amount {Input) 1,000,000
Term of New Debt {Input) 30
Interest Rate for New Debt {Input) 4%
Calculated Annual Amount {OQutput) 57,830
# of Pennies to pay New Debt {Calculated) 0.43
Benchmark Calculations of Governmental Debt
Ratio of Total
Net Debt / per Total Debt / per  Net Debt / Assessed Debt as % of Personal Debt Exp / Total
Capita Capita Property Value Income Gov't Exp

National Benchmark 3 1,200
Goal S 800 S 800 < 10% <15% <5%
Roane County S 567 $ 621 2,10% 2.23% 6.68%

*US Census Bureau {2018). Quick Facts. Retieved from https://www.census.gov/quickfacts/fact/table/roanecountytennessee
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SECTION 6

BENCHMARK
COMPARISONS

Net Debt Per Capita
Total Debt Per Capita
Net Debt as a % of Assessed Property Value
Debt as a % of Personal Income
Total Debt Tax Rate as a % of Total Tax Rate
Total Debt Expenditures as a % of Total

Operational Expenditures

Pm




Net Debt/Per Capita

Calculation Method
Net Debt S 30,131,356
Population + § 53,140
$ 567

Roane County Goal (less than) S 800
Roane County Current S 567

Net Debt/Per Capita
$900
$800 —
$700
$600
$500
$400 = Net Debt/Per Capita
$300
$200

$100

Roane County Goal (less than) Roane County Current

Net Debt divided by the County's population gives us the dollar value of the outstanding debt
in relation to each citizen of the County. Net Debt shows the outstanding principal owed
minus the amount of money that is currently in fund balance, as that is money that we do
not need to collect additionally, since we already have it.

Roane County's Goal is to have Net Debt over Per Capita of less than $800. This would equate to
approximately $43.3M in debt. This is a manageable figure based on our goal.
Currently we have approximately $37.2M.

Simply, if every citizen of Roane County handed over to the County an additional $567
it would pay off all of the outstanding debt principal. This calculation does not take into
account any interest payments.
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Total Debt/Per Capita

Calculation Method
Total Debt ) 33,001,633

Population =+ 53,140

$ 621

Benchmark S 1,200
Roane County Goal {less than) $ 800
Roane County Current ) 621

Total Debt/Per Capita
$1,200
$800
[
u Total Debt/Per Capita
$400
|
[
s |
Benchmark Roane County Goal (less  Roane County Current
than)

Total Debt Per Capita shows how much outstanding principal in debt the County owes in relation

to the total population of the County. Total Debt is all outstanding principal payments divided

by the current County population. It is the goal of Roane County to have less than $800 principal indebtedness
per citizen. The national benchmark is $1,200 in principal indebtedness per citizen. The County

believes that such a high figure will lead to additional debt problems in the future, and it is not

a sustainable level of debt for Roane County. Our current level is $621 of principal indebtedness

per citizen. This number is below our goal and the national benchmark.

Roane County has an acceptable total debt per capita figure but it is the goal of the County
to lower this figure with more stringent debt management.
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Net Debt/Assessed Property Value

Calculation Method
Net Debt Amount  § 30,131,356
Assessed Property Value + § 1,436,822,715
2.10%
Benchmark (less than) 10%
Roane County Current 2.10%

Net Debt/Assessed Property Value
12%
10% -
8% |
5% 1 m Net Debt/Assessed Property Value
4% |

2%

E

0% 1 i
Benchmark (less than) Roane County Current

Net Debt divided by the Assessed Property Value gives a measurement of how much debt exists
in relation to the ultimate tax base that must support that debt. The larger the percentage, the
higher the tax rate associated with debt must be. It is the intent of Roane County to be well
below the benchmark of 10%. The benchmark is to have our net debt principal be less than 10%
of the assessed property value for the entire county.

Currently, Roane County's debt is at 2.10%. Roane County has not developed a goal for this
percentage as of this time, but that will be forthcoming.
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Debt As % of Personal Income

Calculation Method
Total Debtof County =+ § 33,001,633
Population + 53,140
per capitaincome =+ $ 27,897
2.23%

Debt As % of Personal Income
Benchmark (less than) 15%
Roane County Current 2.23%

Debt As % of Personal Income
16% -
14%
12% -
10%
8% 1 m Debt As % of Personal Income
6%
4% |
2%

Benchmark (less than) Roane County Current

0%

Debt as % of personal income is used as an estimate to see how the county's debt load can be spread

out among the residents in relation to some known benchmark. This figure is the average salary of a Roane
County citizen divided by the debt load of the county per citizen. Currently, the percentage is 2.23%. Roane
County has not developed a goal for this percentage as we are well below the benchmark of 15%.
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OTHER RATIOS

Total Debt Tax Rate as a % of Total Tax Rate

The 2018 Budget reflected the following:

Total Debt Tax Rate:

% of Tax Rate to Support Debt:

Total Tax Rate:

The County has not adopted a position of what would be an acceptable or unacceptable
level of debt tax levied compared to the total tax levied.

Total Debt Expenditures as a % of Total Operational Expenditures

Total Debt Expenditures:
Total Operational Expenditures:

% of Operational Costs Related to Debt:

2019 2020 2021
0.41 0.37 0.30
2.57 2.68 247
15.95% 13.81% 12.15%
2019 2020 2021
5,067,264 7,277,952 7,156,413
101,754,341 106,969,520 | 107,059,152
4.98% 6.80% 6.68%

2018 debt expenditures reflect refinancing principle indebtedness
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Ratio of Total Debt Exp/Total Govt Exp

Calculation Method

Total Debt Expenditures + 7,156,413

Total Operational Expenditures =+ 107,059,152
6.68%
Goal (less than) 5.00%
Roane County Current 6.68%

Ratio of Total Debt Exp/Tot Gov Exp

10.00%

9.00% —

8.00% - —

7.00% | .
6.00% —

5.00%

4.00%

3.00%

2.00%
1.00% =
0.00% - - :
Goal (less than)

Roane County Current

m Ratio of Total Debt
Exp/Tot Gov Exp
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SECTION 7

LOAN AMORTIZATION

SCHEDULE

This section is used only when new debt is being
considered. The following table would reflect a
straight-line amortization based on the principle
amount, loan period, interest rate, and specific debt
fund used to repay the debt. The cost in pennies

would be calculated.

Following is an example of borrowing $1,000,000 for
20 years at 4% interest paid out of the General Debt
Service Fund 151 and the corresponding cost in

property tax pennies.

P%




L6°T06'VELS
v1°819'TELS
78'STE'82LS
Ly968TTLS
8L66V'ETLS
18 TOT'€0LS
L9°SL0T695
0L 1612498
81" L19'T99%
SO'8TY #v9S
68'5596Z9$
2T 16€°509S
£5°T89°€85S
69'785°095$
€0'8YT'9£SS
£6'8T70TSS
08"V ¥'E8YS
[A%33 43T
65'6¥0°9ZVS
TT'899'G6ES
16'0€T'V9ES
09'8LL‘TEES
£2'05€'862$
7E£'€86°€9TS
86'€TL°877S
€6'9/59°26T$
75°'S09°SSTS
98'TER'LTTS
08'982°6L$

00°000°0tS

00°0% gTveees £9'T8E'ESS
98°509'955% [434: 1% 4 8T'LOV'ESS
¥0'€L0'60TS GE'6TY'9S SL'OTYTSS
6L°€8Y09TS 69°96€8S 1823345743
0Z7°L16'60CS L6°L6T'0TS ET'TES LS
£E'6YP'LSTS £T°9ZT°CTS L6'E0LSPS
67°EST'E0ES 86'€88'ETS FANC] %37
2'660°LYES TTPLS'STS 68'SSTTYS
0€'SSE‘GRES P 66T LTS 99'0£9'0VS
96'586'6TVS 91'29L°GTS ¥6'£90'6€S
16°€S0°69YS LL179T°0TS €€°999°LES
¥2°619'905$ 65'60LTTS 1S°02T'9ES
SL'GEL'TYSS ¥8'860°€Z$ 9T TEL'VES
00'TLY' LLSS 99'vEV' VTS P S6E‘EES
S'998°019S 01'612'SZS 00'T1TZeS
St LL6°TH9S ¥1'96'9ZS$ 96'SL8'0€S
TV'€S8'EL9S L9 TYT'BTS £7'889'6CS
P8’ IPS'€0LS ¥$'€82°67S 95°9v5'8CS
0V'880°2ELS 8P T8E 0ES 79'8vb LTS
T0'LES6SLS 0T’ LEV'TES 06'76E°9TS
76'626'G8LS TETSP'TES 6L LLE'STS
TL'LOE'TTSS 8£'8TY'EES TLIOV'YTS
€V'60L'SERS 16°99€ V€S 6T E9V'ETS
£9°7LT'658S PE692°'5ES 9,'095°72S
6E'EEL'T8BS 90'LET'9ES P0'€69'TCS
£7'9Z¥ €065 V' T26'9€S 69'858'07$
€1°982'7C6S 99'€LLLES ¥¥'950°02S
95 TVEVI6S 90'StS'8€ES p0'S8T'6TS
09°979€96S 08'982°6€S OE'EVS'STS
06'691286% 00°000°0VS OT'0E8'LTS
Jueg ) R IWVN 43aNTT
T 686095 TR L
00°0% sjuawind A1ipa jp10}
o N sauawApd Jo Jaquinu pnpy
o SIWaWADd Jo 1aquinu pajnpayas
0T'0£8°25$ awAnd painpayds
AUVININNS NYVOT

98°509'SS$
0T°0£8°£SS
OT'0€8°LSS
0T'0€8°£SS
0T'0£8°£5$
0T'0£8°LSS
0T'0£8°£5%
0T'0€8'LSS
0T'0€8°2S$
0T'0£8LSS
0T°0€8'LSS
0T'0€8°'LSS
0T°'0£8°£S$
OT'0£8'£S$
0T°0£8°LS$
OT'0€8°£S$
OT'0€8'£S$
OT'0£8'LS$
0T°0£8°£LSS
0T'0€8'£LSS
OT'0£8°LSS
OT'0£8'LSS
0T'0£8'2S9
OT'0£8'LSS
0T'0£8'2S$
0T'0€8'LSS
0T°0€8°LSS
0T 0E8'LSS
OT'0€8°LSS
0T'0€8°£S$

00°0%
00°0$
00°0$
00°0$
00°0$
00°0$
00°0%
00°0%
00°0%
00°0S
00°0%
00°0$
00'0$
00°0$
00°0$
00°0$
00'0$
00°0$
00'0$
00'0$
00°0$
00°0$
00°0$
00'0$
000%
00°0S$
00°0$
00°0$
00°0$
00°0$

01°0£8°25S 98'50955S 6v0Z/t/L
0T'0€8°4S$ YO'EL0°60TS 8v0T/T/L
0T 0£8°£SS 6L°€8V°09TS LYOZ/T/L
0T°0€8°45S 02'LT6'60TS 9r0Z/T/L
OT'0£8°£S$ €E'6YP'LSTS SYozT/1/L
0T'0£8°/5S 6C'ESTE0ES rv0T/1/L
OT'0€8°£SS Tr'660°LYVES £V0T/1/L
OT'0€8°25$ 0€'SSE'68ES woe/T/L
0T 0£8°25S 96'S86'6CYS 1v0Z/1/L
OT'0€8°25% T6'ES0'69VS ovoz/1/L
0T°0£8°£SS ¥7'619°90S$ 6€0T/T/L
0T'0£8°LSS SL6EL'TYSS 8E0Z/T/L
0T'0€8°LSS 00 TLY LLSS LEOT/T/L
0T°0£8°LSS S°998°019% 9£0Z/T/L
0T'0£8°£SS St'LL6°TY9S SE0Z/T/L
OT°0£8'LSS TH'ES8'EL9S veoz/t/t
OT"0£8'LSS 8 TIPS '€0LS E€0T/T/L
0T°0€8°LSS 07'880°TELS TEOT/T/L
0T°0£8°2SS TO°LES'65LS T€0Z/1/L
0T°0€8°LSS 26'676'S8LS 0£0T/T/L
0T'0€8°£SS 1L LOE'TTSS 620Z/T/L
OT'0€8°£SS €°60L°SE]S 820T/T/L
0T°0€8°LSS €9°TLT'658S L20T/T/t
0T"0£8'LSS 6E'EEL'TSRS 9202/1/L
0T°0£8°LSS €792V €069 §202/1/L
0T"0€8°LSS €1°G87°vT6S rzoe/1/L
0T"0€8°2SS 95 TPEbY6S £20T/T/L
0T"0£8°LS$ 09'979°€965 7e0Z/1/L
0T"0€8°LSS 06'691'286% 120Z/1/L
0T'0£8°25$ 00°000'000°TS 0202/1/L

5 I S  swawdod piixa puondo
020¢/1/L E upoy JO 310p 1DIS
1 4p34 13d syuawdod fo saquinn
o o $ID3A uj poirad uoo7
%00t  apJsasawy ponuuy
00°000000'T$ JUnowD Uo7

SANTVA 44.LN3

O NNTNOUMNDIAHAO S NMNMST L OMNWOWOO O
ed vt A el A NNN NN NSNMNNANM

NN SN W N0 O

dTNAIHIS NOLLVZILYOWY NVO'1

Page 41 of 105



SECTION 8

GENERAL DEBT SERVICE
FUND 151

The purpose of this fund is to pay the general debt obligation of
Roane County which can also include school debt.

The following table reflects a multi-year debt budget which
includes all current debt payments that are to be paid from the
General Debt Service Fund 151. Revenues are estimated and
calculated based on anticipated growth in the value of the penny
as noted on the input tab along with adjustments in the number of
property tax pennies needed to support the budget and comply
with the county’s fund balance policy.

Upon preparation of the multi-year debt budget, a series of graphs
are created reflecting the annual:
e Total Revenues, Expenditures, Fund Balance, and the effect

on Fund Balance
e Number of pennies needed to support the multi-year debt
service

*An exception was made to the Debt Policy to maintain the tax rate
in future years and reflect the positive impact on the fund balance.

P%
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SECTION 9

RURAL SERVICE DEBT
FUND 152

This fund was established to pay only school debt issued
outside the cities of Harriman and Oak Ridge. Since the Harriman
City School System has been merged with Roane County School
System, only debt prior to the school merger exists in this fund.
No further debt will be issued by Roane County and paid out of
this fund.

As with the General Debt Service Fund 151, a table is created
that reflects a multi-year debt budget which includes all current
debt payment to be paid from the Rural Debt Service Fund 152.
Revenues are estimated and calculated based on a projected
growth in the value of the penny, along with adjustments in the
number of property tax pennies needed to support the budget
and comply with the county’s fund balance policy.

P%



7/1/2018 7/1/2019 7/1/2020 7/1/2021 7/1/2022

Fund 152 Rural Debt Service 2019 2020 2021 2022 2023
Audited Estimated Budget Budget Budget
Beginning of Year Actual
Restricted Fund Balance Est. 592,935 444,071 304,590 139,980
Property Tax 94,000 96,000 103,900 104,939
Tax Rate 14.5 16.0 14.66 14.66
Revenue 1.34 loss due to Pennies move to
reappraisal 151 at close
40110 Current Property Tax 1,383,082 1,536,000 1,523,174 1,538,406
40120 Trustee Prior Year Collection 26,964 31,000 40,000 40,000
40130 Delingent Tax 52,911 17,000 50,000 50,000
40140 Interest & Penalty 6,550 5,000 9,000 9,000
40150 Pick-Up Taxes 1,347 2,200 1,000 1,000
40350 Interstate Telecom Tax - - - -
44110 Investment Income 13,831 12,000 12,000 12,000
49400 Refunding Debt Issued - - - -
49800 Transfers In 156 - 24,062 - -
Total Revenues 1,484,685 1,627,262 1,635,174 1,650,406
Expenditures
82130-601-2017C Principal on Bonds 1,497,000 1,652,000 1,710,000 1,591,000
Total Principal 1,497,000 1,652,000 1,710,000 1,591,000
82230-603-2017C Interest on Bonds 107,715 82,715 55,127 26,570
Total Interest 107,715 82,715 55,127 26,570
82330-399 Other Contracted Services - 800 800 800
82330-510 Trustee's Commission 28,834 31,228 33,857 32,147
Total Other 28,834 32,028 34,657 32,947
Total Expenditures 1,633,549 1,766,743 1,799,784 1,650,517
Effect on Fund Balance {148,865) {139,481) (164,610) (112)
6/30/2019 6/30/2020 6/30/2021 6/30/2022
Total Ending Restricted Fund Balance 444,071 304,590 139,980 139,868
Fund Balance/Expenditure 36% 25% 17% 8%

Note: 1.This is a dead account, once the debt is paid off this fund will no longer exist.
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SECTION 10

EDUCATION DEBT
SERVICE FUND 156

The purpose of this fund is to pay for Education Debt where the
proceeds of the debt have not been shared with the city of Oak
Ridge School System. No residents in the Roane County portion of
Oak Ridge City are being taxed to pay for the indebtedness.

As with both the General Debt Service Fund 151 and the Rural Debt
Service Fund 152, a table is created that reflects a mulit-year debt
budget which includes all current debt payments to be paid from
the Education Debt Service Fund 156. Revenues are estimated and
calculated based on a projected growth in the value of the penny
along with adjustments in the number of property tax pennies
needed to support the budget and comply with the county’s fund
balance policy. As of June 30, 2020, this fund will be closed.

P%



7/1/2018 7/1/2019 7/1/2020
Fund 156 Education Debt Service 2019 2020 2021
Audited Estimated Closed*
Beginning of Year Actual
Undes. Fund Bal. Est. 330,427 250,934
Property Tax 105,400 107,000
Tax Rate 2 0.50
Revenue
40110 Current Property Tax 211,337 53,500
40120 Trustee Prior Year Collection 4,444 8,000
40130 Delinquent Tax 7,298 5,500
40140 Interest & Penalty 1,038 1,200
40150 Pick-Up Taxes 186 200
44110 Investment Income 5,896 4,200
Total Revenues 230,198 72,600
Expenditures
82130-601--2008C  Principal on Bonds 140,000 140,000
82130-601- -2009B  Principal on Bonds 140,000 145,000
Total Principal 280,000 285,000
82230-603- - 2008C Interest on Bonds 14,000 7,000
82230-603- - 2009B Interest on Bonds 9,695 5,075
Total Interest 23,695 12,075
82330-312 Contracts w/Private Agencies 1,597 1,000
82330-510 Trustee's Commission 4,400 1,397
Total Other 5,997 2,397
99100-590 Transfers to Other Funds-152 - 24,062
Total Transfers - 24,062
Total Expenditures 309,692 323,534
Effect on Fund Balance (79,494) (250,934) -
6/30/2019 6/30/2020 6/30/2021
Total Ending Restricted Fund Balance 250,934 (0) -
fund balance/expenditures 107% 78%

*Fund closed as of 6/30/2020
see Resolution # 04-20-06
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SECTION 11

TAX PENNIES GRAPHS

This section of the report identifies the
property tax pennies needed for each Debt
Services Fund, (existing debt only) over the

life of the multi-year budgets.

Further, each individual Debt Service penny
need is then combined to reflect the required
total debt tax which is levied countywide.

P%




151 General Debt Service Fund
Property Tax Pennies Needed To Support Annual Multi-Year Budget
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SECTION 12

BOND RATINGS

This section of the report identifies the
most recent bond rating for Roane County,
provided by Standard & Poors and Moody’s
Investors Service. The rating is based on the
county’s continued tax base growth and

improved financial position.

P%




S&P Global
Ratings

RatingsDirect

Summary:

Roane County, Tennessee; General
Obligation

Primary Credit Analyst:
Taylor Budrow, Chicago + 1 (312) 233 7082; taylorbudrow@spglobal.com

Secondary Contact:
Michael J Mooney, New York (1) 212-438-4943; michael. mooney1@spglobal.com
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Summary:
Roane County, Tennessee; General Obligation

Credit Profile

1US$4.9 mil GO bnds ser 2020 due 05/01/2049

Long Term Rating AA/Stable New
Roane Cnty GO

Long Term Rating AA/Stable Affirmed
Roane Cnty GO (ASSURED GTY)

Unenhanced Rating AA(SPUR)/Stable Affirmed

Many issues are enhanced by bond insurance.

Rationale

S&P Global Ratings assigned its 'AA" long-term rating to Roane County, Tenn.'s series 2020 A general obligation (GO)
bonds. At the same time, S&P Global Ratings affirmed its 'AA’ long-term rating and underlying rating (SPUR) on the
county’s existing GO bonds. The outlook on all ratings is stable.

Security and use of proceeds
The bonds are secured by unlimited-ad valorem taxes levied on all property within the county's corporate limits. We
understand that bond proceeds will be used to renovate schoo!l buildings and school facilities in the county.

Credit overview

Roane County's economy is anchored by Oak Ridge National Laboratory as well as the Tennessee Valley Authority
and provides stability, although the employment base is concentrated in the professional sector. Our view is that the
county's finances will remain stable, given the large amount of reserves, and consistent budgetary performance. We
note that the county is anticipating future debt issuances that could strain finances in the future, but during our outlook
window we expect financial performance to remain strong, given the county's good financial management practices.

The ratings reflect our opinion of the county's:
« Weak economy, with access to a broad and diverse metropolitan statistical area (MSA), but a concentrated
employment base;

« Strong management, with good financial policies and practices under our Financial Management Assessment
methodology;

+ Strong budgetary performance, with operating surpluses in the general fund and at the total governmental fund level
in fiscal 2019;

» Very strong budgetary flexibility, with an available fund balance in fiscal 2019 of 33% of adjusted operating
expenditures;

* Very strong liquidity, with total government available cash at 92.7% of total governmental fund expenditures and
6.0x governmental debt service, and access to external liquidity we consider strong;

WWW.STANDARDANDPOORS, COM/RATINGSDIRECT JANUARY 8,2020 2
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Summary: Roane County, Tennessee; General Obligation

* Adequate debt and contingent liability position, with debt service carrying charges at 15.4% of expenditures and net
direct debt that is 136.0% of total governmental fund revenue, as well as low overall net debt at less than 3% of
market value and rapid amortization, with 77.1% of debt scheduled to be retired in 10 years; and

« Very strong institutional framework score.

Weak economy

We consider the county's economy weak. Roane County, with an estimated population of 52,765, is located in the
Knoxville, TN MSA, which we consider to be broad and diverse. The county has a projected per capita effective buying
income of 74.2% of the national level and per capita market value of $86,605. Overall, the county's market value fell by
0.9% over the past year to $4.6 billion in 2018. Weakening Roane County's economy is a concentrated employment
base, with a single sector accounting for more than 30% of total county employment. The county unemployment rate
was 4.1% in 2018.

Roane County is located in eastern Tennessee, approximately 36 miles west of Knoxville. The county is part of the
growing and diversifying Knoxville MSA, which we consider to be broad and diverse. Although the county's tax base is
diverse, with the leading taxpayers accounting for approximately 6.3% of 2019 assessed value (AV), its employment is
concentrated in the professional and business service sector, at approximately 50%. The county is home to two US.
Department of Energy (DOE) facilities: the Oak Ridge National Laboratory and the Y-12 National Security Complex.
The DOE's production facilities employ over 11,000 in positions such as engineering and research. Officials stated that
a 6.5 billion uranium processing facility is under construction at the Y-12 complex in a neighboring county, which
should provide economic spillover effects for Roane County. In addition, management stated that its expectations for
industrial growth have not materialized, and although management is not abandoning efforts to spur new commercial

and industrial activity, it has focused development efforts on recreation and tourism.

The county's AV has been relatively stable in recent years, and officials expect slight to stable growth over the next
few years due in part to ongoing development, including the expansion of major employers, which we view as likely.
Officials also stated that a large private facility located at Oak Ridge is scheduled to come fully on the tax roll in fiscal
2019 after the expiration of a five-year tax abatement agreement. In addition, the county expects residential
development to continue for the next two years, with officials estimating 100 new homes a year.

Strong management
We view the county's management as strong, with good financial policies and practices under our Financial
Management Assessment methodology, indicating financial practices exist in most areas, but that governance officials

might not formalize or monitor all of them on a regular basis.

Management uses three years of revenue and expenditures to forecast annual revenue and expenditure assumptions.
In preparing its annual budget, management obtains the latest economic information from the county assessor and the
leading taxpayer. Officials budget conservatively and have historically outperformed its budget. The county provides
budget-to-actual reports to the county commission and amends the budget as needed. The county adheres to the
conservative and highly liquid state investment statutes and provides monthly investment reports with holdings and
earnings. Furthermore, it has a formalized long-term capital policy, a reserve policy, and a debt management policy.
The county provides specific guidelines in its long-term capital plan and currently has a formalized 20-year plan that is
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Summary: Roane County, Tennessee; General Obligation

reviewed annually. The county’s reserve policy requires the county to maintain 35% to 45% of operating expenditures
in the general fund, which it currently meets. Moreover, the county's formalized debt policy is comprehensive with
quantitative limitation on debt issuance {e.g., variable-rate exposure makes up less than 30% of total outstanding debt).
The county currently lacks a long-term financial plan because budgeting is done annually.

Strong budgetary performance
Roane County's budgetary performance is strong in our opinion. The county had operating surpluses of 3.1% of
expenditures in the general fund and of 2.4% across all governmental funds in fiscal 2019.

Our view of the county's budgetary performance reflects adjustments made to include recurring transfers out to
general capital projects funds. We recognize that in 2019, the county made a discretionary $700,000 transfer to its
highway fund for improvement and repair projects which is expected to be repaid in future years. We view the loan as
a non-recurring item. Despite the loss of approximately $100,000 of impact funding during the year, the county's
positive operating result is due in part to a proactive management team with a history of making necessary
expenditure adjustments. The county has historically maintained strong budgetary performance, and we expect the
county to maintain strong budgetary performance for the next two years. The county's primary revenue source is local
taxes (61% of general fund revenue in 2019). The general fund revenue and expenditures have remained relatively

stable with minor increases in the last three fiscal years.

For fiscal 2020, despite the adoption of a budget which results in a use of available fund balance, we expect that the
county will continue to outperform its budgeted expectations and realistically expect fiscal 2020 results to be in line
with previous year’s operating results. Additionally, management expects total governmental fund performance to

rerain in line with previous year's results, which we view as likely.

Very strong budgetary flexibility

Roane County’s budgetary flexibility is very strong, in our view, with an available fund balance in fiscal 2019 of 33% of
adjusted operating expenditures, or $5.5 million. We expect the available fund balance to remain above 30% of
expenditures for the current and next fiscal years, which we view as a positive credit factor. Roane County has
maintained very strong reserves during the past three fiscal years. The county has a formalized reserve policy of
maintaining 35%-45% of operating expenditures in order to meet its cash-flow needs and to provide additional support
for future capital projects.

Very strong liquidity
In our opinion, Roane County's liquidity is very strong, with total government available cash at 92.7% of total
governmental fund expenditures and 6.0x governmental debt service in 2019. In our view, the county has strong

access to external liquidity if necessary.

In our opinion, the county has strong access to external liquidity, based on the various types of debt issued in the past
decade. The county has historically maintained a very strong liquidity position; given current levels, we believe
liquidity will remain very strong during the next two years. Roane County's investment portfolio is conservative and
highly liquid, mostly invested in State Treasurers Investment Pool. The county has a privately placed a $6.45 million
rural school refunding bond issued in 2017C and a $10 million 2019 loan with First Horizon Bank. We believe that the
county does not have contingent liability risk due to the fixed-rate term, the lack of permissive events of default, and

WWW STANDARDANDPOORS COM/RATINGSDIRECT JANUARY 8, 2020 4
Page 68 of 105



Summary: Roane County, Tennessee; General Obligation

no acceleration of payment as a remedy or cross default provisions.

Adequate debt and contingent liability profile

In our view, Roane County’s debt and contingent liability profile is adequate. Total governmental fund debt service is
15.4% of total governmental fund expenditures, and net direct debt is 136.0% of total governmental fund revenue.
Overall net debt is low at 1.0% of market value, and approximately 77.1% of the direct debt is scheduled to be repaid
within 10 years, which are in our view positive credit factors.

The county's net direct debt burden has been adjusted to account for enterprise revenue-only debt. Following this
issuance, the county plans to issue approximately $23 million for various capital projects over the next couple years,
and potentially $70 million-$100 million for schools over the next several years.

Pension and other postemployment benefits liabilities
We do not view pension liabilities as an immediate source of credit pressure for the county, given that pension
expenses account for only a small portion of the county's total spending and our view of the plans’ strong funded
levels. .

4
The county participates in the Tennessee Consolidated Retirement system (TCRS), 88.9% funded, which made
significant funding progress was made in the most recent year, with contributions in excess of our minimum funding
progress metric. The county has continued to meet its annual required contribution each year and its 2019
contribution, was equivalent to 2.1% of total governmental fund expenditures. Additionally, its contribution was
equivalent to 125% of its actuarially determined contribution. We believe that the plan's closed, level dollar
amortization of less than 20 years will lead to timely pay down of unfunded liabilities. However, the plan's 7.25%
assumed discount rate leaves some risk of rising pension costs due to market volatility.

Additionally, the county provides other post-employment benefits which it funds on a pay-as-you-go basis.

Very strong institutional framework
The institutional framework score for Tennessee counties is very strong.

The stable outlook reflects S&P Global Ratings' opinion that Roane County will maintain its very strong budgetary
flexibility and strong financial position, supported by good management practices and policies despite the expected
capital spending in future years. The stable outlook also reflects the county's stable but growing tax base, supported by
Oak Ridge Laboratory, the Tennessee Valley Authority, and the nearby Knoxville MSA. For these reasons, we consider
a rating change unlikely during our two-year outlook period.

Upside scenario
All else being equal, we could raise the ratings if the county's tax base expanded significantly, increasing wealth and

income to levels commensurate with those of its higher-rated peers.

WAWW.STANDARDANDPOORS.COM/RATINGSDIRECT JANUARY 8,2020 5§
Page 69 of 105



Summary: Roane County, Tennessee; General Obligation

Downside scenario
We could lower the ratings if the county were to experience a substantial weakening of budgetary performance,
leading to further deterioration of reserves and liquidity.

« S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013
* Alternative Financing: Disclosure Is Critical To Credit Analysis In Public Finance, Feb. 18, 2014

= Criteria Guidance: Assessing U.S. Public Finance Pension And Other Postemployment Obligations For GO Debt,
Local Government GO Ratings, And State Ratings, Oct. 7, 2019

¢ 2019 Update Of Institutional Framework For U.S. Local Governments

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.comn for
further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitalig.com. All ratings affected by this rating
action can be found on S&P Global Ratings’ public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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No content {including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof {Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database o retrieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used far any unlawful or unauthorized purposes. S&P and any third-party
providers, as well as their directars, officers, shareholders, emptoyees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness ar
availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
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FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses {including, without limitation, lost income or lost profits and opportunity costs ar losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&F's opinions, analyses and rating acknowledgment decisions {described below] are not recommendations to purchase, hold, or selt any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no abligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employses, advisars and/or clients when making
investment and other business decisions. S&P does nof act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained infermation from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-
related publications may be published for a variety of reasons that are not necessarily dependsnt on action by rating committees, including, but not limited to, the publication
of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in ancther jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com
{subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additicnal information about our ratings fees is
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STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

WWW STANDARDANDPOORS COM/RATINGSDIRECT JANUARY 8,2020 7
Page 71 of 105



SECTION 13

PRINCIPAL
AMORTIZATION TABLES




ROANE COUNTY, TENNESSEE

Summary
of

Outstanding Debt

For Fiscal Year Beginning July 01, 2020

Prepared By:

Cumberland Securities Company, Inc.
Independent Registered Municipal Advisors
P.O. Box 22715
Knoxville, Tennessee 37933
Telephone: (865) 988-2663
Facsimile: (865) 988-1863

CUMBERLAND SECURITIES

SINCE 1931

* May not include all outstanding notes or leases
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Disclaimer and Disclosures

Cumberland Securities Company, Inc. (the “Advisor”) is registered as a Municipal Advisory firm with the U.S, Securities and Exchange Commission (the “SEC"} and the Municipal Securities Rulemaking Board {the “MSRB”). A
municipal advisory client brachure is posted on the website of the N | Securities Ruk king Board (www.msrb.org) that describes the protections that may be provided by the Municipal Securities Rulemaking Board
rules and how to file a complaint with an appropriate regulatory authority. The Advisor will maintain all required regi: ions with the SEC and the MSRB and the Advisor will disclose any legal or disciplinary events, including
information about any criminal actions, latory actions, i terminations, judgments, liens, civil judicial actions, customer complaints, arbitrations and civil litigation, and other detailed information. The Issuer may
electronically access the Advisor's most recent Form MA and each employee’s most recent Form MA- filed with the Commission at https://www.sec.gov/edgar/searchedgar/companysearch.html. As of the date hereof,
Cumberland Securities Company, Inc. has never had legal or disciplinary event.

The Advisor hereby discloses that it generally operates under a contingent fee form of compensation. Under a contingent fee form of compensation, payment of the Municipal Advisor's fee is dependent upon the successful
completlon of afi f"nanclng or other transaction. Although this form of p ion may be ¢ y for the Issuer, it presents a conflict because the Advisor may have an incentive to r y fi
or fi ings that are disad to the client. All ded fi Ings are reviewed by the firm to confirm that that they are suitable for each client. Upen of a Municipal Advisory Agl the
Advisor will have a legally binding fiduciary responslblility to put the financial interests of the Issuer before its own. The Advisor hereby discloses that the determination of any municipal advisory fee or other compensation
will be mutually agreeable between the Issuer and the Advisor pursuant to a Fee Letter.

The Advisor hereby discloses that it receives the use of a Bloamberg license courtesy of Raymond James and Associates. The use of this license is not contingent upon any specific existing or future busi All rec ded
financings and investments are reviewed by the firm to confirm that that they are suitable for each client.

This presentation/report may contain "forward-looking" information. Such information may include, but not be limited to, projections, forecasts or estimates of cash flows, interest rate coupons, yields or potential debt
service savings, scenario anal and proposed or d debt portfolio composition. Any forward-looking information is based upon certain assumptions about future events or conditions and is Intended only to illustrate
hypothetical resuits under those assumptions {not all of which are specified herein or can be ascertained at this time). It does not represent actual results that may be available to you. Actual events or conditions are unlikely
to be consistent with, and may differ significantly from, those assumed.

IRS Circular 230 Disclosure: The Advisor and its employees are not in the business of providing, and do not provide, tax or legal advice. Any statements in this presentation regarding tax matters were not intended or written

to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer's particular cir from an ind dent tax
advisor.

Risk Disclosures:

| Fixed Rate Bonds

| Material Rigk C Description of Risk P ial €

| Issuer Default Risk Possibility that the Issuer defaults under the authorizing documents » Range of available remedies may be brought against issuer (e.g. forcing

issuer to raise taxes or rates)
» Credit ratings negatively impacted
* Access to capital markets impaired
o Possibility of receivership or bankruptcy for certain issuers

Redemption Risk The ability to redeem the bonds prior to maturity may be limited s Inability to refi at lower interest rates
Refinancing Risk Possibility that the bonds cannot be refinanced » Inability to refinance at lower interest rates
Reinvestment Risk Possibility that the Issuer may be unable to Invest unspent proceeds at or near the interest rate on | »  Negative arbitrage resulting in a higher cost of funds
the bonds
Tax Compliance Risk For tax-exempt bonds, possibility that failure to comply with tax-related covenants results in the | o Increase in debt service costs retroactively to date of issuance
bonds becoming taxable obligations » Possible mandatory redemption of bonds affected
* Risk of IRS Audit
o Difficulty in refinancing the bonds

Access to tax-exempt market impacted
= Difficulty in issuing future tax-exempt debt

Variable Rate Demand Bonds (“VRDB") / Floating Rate Notes [“FRN”) / Bank index Loan [“Index”] / “Put Loan" {e.g. Fixed Rate for Five (5) Years, then Rate Resets to New Rate)

Materlal Risk Considi D p of Risk {Type of Debt Risk Applicable to) P q 85
Interest Rate Risk Possibility that the interest rate may increase on an interest reset date s Increase in debt service cost {up to maximum rate)
{VRDB, FRN, Index, Put Loans) e Lower debt service coverage
| & Lowercash reserves
Index Risk Possibility that the method of determining the index (LIBOR or SIFMA) could Increase in debt service costs
change Lower debt service coverage

Indices may be affected by factors unrelated to FRN's/Index Loan or the tax-
exempt market

{VRDB, FRN, index, Put Loans)

Issuer Default Risk Possibility that the Issuer defaults under the authorizing documents e Range of available remedies may be brought against Issuer (e.g., forcing lIssuer to raise taxes or
{VRDB, FRN, index, Put Loans) revenues)

¢  Credit ratings negatively impacted

e Default could impact remarketing which could cause increase in debt service costs

e Access to capital markets impaired

Lower cash reserves
Provision should be made for alternate mechanism to determine rate

Issuer Ratings Downgrade Risk Possibility that a downgrade of the issuer’s rating(s) may result in optional | e Ratings_change could impact remarketing which could cause an increase in debt service cost
tenders or an increase in fees payable to the bank providing the liquidity Higher liquidity facllity fees resulting In higher cost of funds
facility (VRDB, FRN, Index, Put Loans)

Liquidity Risk Possibility that VRDB’s cannot be successfully remarketing, resulting in Bank | e Increase in debt service costs due to higher bank bond rate and | d principle
Bonds (VRDB) o May be required to refinance or term out the VRDO's
- B o Inability to refinance or possibly higher interest rates
Liquidity Provider Default Risk Possibility that the bank providing the liquidity facility supporting the VRDO’s | e Issuer required to repay principal and accrued interest if Issuer is not able to refinance
defaults in its obligations under the liquidity facility {VRDB) & |ncrease in debt service costs
Liquidity Provider Ratings Possibility that a downgrade of the liquidity provider’s rating(s) may resultin | e Ratings change could impact remarketing which could cause an increase in debt service cost
Downgrade optional tenders (VRDB) _ — -
Refinancing Risk Possibility that the FRN, Index or Put Loan cannot be remarketed or | e Hard Put: must repay principal and accrued interest or Event of Default
refinanced e Soft Put: higher interest rate on debt and higher debt service costs up to maximum rate
{FRN, Index, Put Loans) s Increase in debt service costs upon any refinancing
« {nability to refi or ibly higher interest rates
Regulatory Risk Possibility that prospective regulatory requirements increase cost of | s Increase In debt service costs
btaining and maintaining the liquidity facility (VRDB, FRN, Index, Put Loans) | s Higher liguidity facility fees resulting in higher cost of funds
Reinvestment Risk Possibility that the issuer may be unable to invest unspent proceeds atornear | « Negative arbltrage resulting in higher cost of funds
the interest rate on the bonds (VRDB, FRN, Index, Put Loans)
Remarketing Risk Possibility that the remarketing agent does not perform its duties in a | « Higher interest rates
satisfactory manner or may resign or cease its remarketing efforts s Difficulty remarketing the VRDO's
(VRDB) o * May require appoil 1t of a s remarketing agent
Renewal Risk Possibility that the facility or loan will nat be extended for a successive | s Issuer required to repay principal and accrued interest on tender date if issuer is not able to
commitment peried or not be replaced at a reasonable cost refinance
(VRDB, FRN, Index, Put Loans) » Increase in debt service costs
Tax Compliance Risk For tax exempt bonds, pessibility that failure to comply with tax related | » Increase In debt service costs retroactively to date of issuance
covenants result in the bonds becoming taxable obligations » Possible mandatory redemption of bonds affected
(VRDB, FRN, Index, Put Loans) e Risk of IRS audit
o Difficulty in refinancing the bonds
e Access to tax exempt market impacted
o Difficulty in issuing future tax-exempt debt
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Total Combined Outstanding General Obligation Debt - Graph..... s 13
Rural School Debt
Rural School Refunding Bonds, Series 2017C.. ... e 14
Total Combined Outstanding Rural School Debt - GIaph............ccoviiiiiiicin s 15
Sewer Fund Debt Service
Sewer Revenue and Tax Bonds, Series 2000 (Wastewater System) - Estimated...........c.cccocoovvonncnvonerevrncennne 16
Sewer Revenue and Tax Bonds, Series 2011 (SRF Loan) (Wastewater System) - Estimated 17
Total Combined Outstanding Wastewater Debt 18
Total Combined Outstanding Wastewater Debt - Graph............ocoooiiceicinnen. 19
Total Combined Outstanding Debt...........c.oooirmiii e v e 20
Total Combined Outstanding Debt - Graph..........oocuiiiooncniceccsir s s 21
Total Combined Outstanding Debt - Fixed Rate vs Variable Rate - Graph............ccocccoeececeee 22
Road Fund Debt Service
General Obligation Bonds, Series 2018 - R0Ad POTHOMN. .......cocecoeiiirircriiarimie st ser st ses e eeaeas 23
General Obligation Loan Agreement, Series 2019 (ROAAS).........cc..ovrveireiniirinrieirrne e sevaee s 24
Total Combined Qutstanding Road Debt............ocovrveriecienerisenieriresensennnnns 25
General Debt Service Fund
General Obligation Bonds, Series 2020A = SCROOIS.........ccviieiiieirrs vt ebeaees 26
General Obligation Bonds, Series 2020A - PUblic IMPTOVEIMENLS. ......cccveuimecriarerncnniennenserneermennimessssessssennenns 28
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General Debt Service Fund - Callable 6-1-2020

$2,250,000 ($750,000 Roane County Portion)
Roane County, Tennessee
Local Government Public Improvement Bonds, Series B-20-A
Tri-County Industrial Park

Debt Service

Date Principal Coupon Interest Total P+1 Fiscal Total
06/01/2020 - - - - -
12/01/2020 - - 17,718.75 17,718.75 -
06/01/2021 - - 17,718.75 17,718.75 -
06/30/2021 - - - - 35,437.50
12/01/2021 - - 17,718.75 17,718.75 -
06/01/2022 - - 17,718.75 17,718.75 -
06/30/2022 - - - - 35.437.50
12/01/2022 - - 17,718.75 17,718.75 -
06/01/2023 - - 17,718.75 17,718.75 -
06/30/2023 - - - - 35,437.50
12/01/2023 - - 17,718.75 17,718.75 -
06/01/2024 - - 17,718.75 17,718.75 -
06/30/2024 - - - - 35,437.50
12/01/2024 - - 17,718.75 17,718.75 -
06/01/2025 225,000.00 5.000% 17,718.75 242,718.75 -
06/30/2025 - - - - 260,437.50
12/01/2025 - - 12,093.75 12,093.75 -
06/01/2026 250,000.00 5.000% 12,093.75 262,093.75 -
06/30/2026 - - - - 274,187.50
12/01/2026 - - 5,843.75 5,843.75 -
06/01/2027 275,000.00 4.250% 5,843.75 280,843.75 -
06/30/2027 - - - - 286,687.50
Total $750,000.00 - $213,062.50 $963,062.50 -
Date And Term Structure
6/01/2020
12/01/2020
Frequency of INTETest PAYIMIENLS. ........cccovoviiiiriiiin ittt ettt e as s s ae s e feae et e st b e b e d e b n b e s s ee bbb san b e b e s e n e b aas et carate e 2 Per Year
First SErial MAtUITEY DAate..........cvueveveieererreiaeiriees e tsessissestecs st sesess s e s sasseansess sess s as s see s ba s ss 4 s 4 ne s R i s S0 ba SRS a b aabs s ada b b At n e s m b e 6/01/2025
Yield Statistics
Average CouPOIL.....cciviiineiiee s OO 4.6826923%
Weighted Average Maturity.... 6.067 Years
Bond Year Dollars........c..ccoceeveeiunnne . $4,550.00
Bond Yield for Arbitrage Purposes 4.6884589%
True IREEreSt COSt (TIC).....ouerriureeeseeerasereecriasonieseeesstbets et ee st reeses e bbb ebae s bbb s e E e sb e o0 e e bbb se A s b e bbbt ettt 4.6884589%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Callable 05-01-2023
$9,770,000
Roane County, Tennessee
General Obligation Refunding Bonds, Series 2017A

Debt Service
Date Principal Coupon Interest Total P+I Fiscal Total
05/01/2020 - - - - -
11/01/2020 - - 101,500.00 101,500.00 -
05/01/2021 250,000.00 2.000% 101,500.00 351,500.00 -
06/01/2021 - - - - 453,000.00
11/01/2021 - - 99,000.00 99,000.00 -
05/01/2022 250,000.00 2.000% 99,000.00 349,000.00 -
06/01/2022 - - - - 448,000.00
11/01/2022 - - 96,500.00 96,500.00 -
05/01/2023 925,000.00 2.000% 96,500.00 1,021,500.00 -
06/01/2023 - - - - 1,118,000.00
11/01/2023 - - 87,250.00 87,250.00 -
05/01/2024 950,000.00 2.000% 87,250.00 1,037,250.00 -
06/01/2024 - - - - 1,124,500.00
11/01/2024 - - 77,750.00 77,750.00 -
05/01/2025 1,400,000.00 2.000% 77,750.00 1,477,750.00 -
06/01/2025 - - - - 1,555,500.00
11/01/2025 - - 63,750.00 63,750.00 -
05/01/2026 1,500,000.00 2.250% 63,750.00 1,563,750.00 -
06/01/2026 - - - - 1,627,500.00
11/01/2026 - - 46,875.00 46,875.00 -
05/01/2027 1,500,000.00 2.250% 46,875.00 1,546,875.00 -
06/01/2027 - - - - 1,593,750.00
11/01/2027 - - 30,000.00 30,000.00 -
05/01/2028 1,200,000.00 2.500% 30,000.00 1,230,000.00 -
06/01/2028 - - - - 1,260,000.00
11/01/2028 - - 15,000.00 15,000.00 -
05/01/2029 1,200,000.00 2.500% 15,000.00 1,215,000.00 -
06/01/2029 - - - - 1,230,000.00
Total $9,175,000.00 - $1,235,250.00 $10,410,250.00 -
Date And Term Structure
DIBLEA. ... ceeeeceerr et st s e er e ser s et s se s se e e RerRe e seRae £E RS sE SR eE £ 4 A R SRR e Rk S e £ HLs € A4 eE LR eEnE e ek Shnh b nA R aERa et eRe At e et beses et rabens 5/01/2020
First Coupon Date.........cccoreerearmreremrerenemis e et enssenressessas e hE e L e e et bttt ee et e rane e 11/01/2020
Frequency of INterest PAYIMENLS. ...ttt et e ses s e bbb bbb e 2 Per Year
First Serial MAtunity DALE..........corviimirieiicncicc et teses et et ees e e s s s oot s ee st e st nes et s st en bt s b nnne 5/01/2021
Yield Statistics
AVEIAZE COUPONL...iriiiiiiiiiiiite st iectier s e e st eaeaeseaes et sae e tee s eaeeensene sareetseses et saessensnaeassee et eressesssassastressssenensassarsasatasesaasaseannarnsrasasssona 2.2780083%
Weighted Average Maturity 5.910 Years
BONG YEAI DIOHALS......cccoteneuerencriree ittt st e sessee e s b e ss e bbbt £ nea £ 2 e eEaeateb e R EAeE b2 ae ks 2o R a2 R b st R st e b es s sns s berasa s nbssrsanessetennstean $54,225.00
TrUE INLEIEST COBE (TIC ).t reeeerri e et rrseee e seetse s resestsens et st st seassus e retset £ 2E s s ataasotabes et s eeas et Saesat et eb e ar et sames e s sansntasanntastesanessbesarien 2.2742424%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Callable 05-01-2023
$1,470,000
Roane County, Tennessee
General Obligation Refunding Bonds, Series 2017B (Federally Taxable)

Debt Service

Date Principal Coupon Interest Total P+1 Fiscal Total
05/01/2020 - - - - -
11/01/2020 - - 9,832.50 9,832.50 -
05/01/2021 200,000.00 2.000% 9,832.50 209,832.50 -
06/30/2021 - - - - 219,665.00
11/01/2021 - - 7,832.50 7,832.50 -
05/01/2022 200,000.00 2.200% 7.832.50 207,832.50 -
06/30/2022 - - - - 215,665.00
11/01/2022 - - 5,632.50 5,632.50 -
05/01/2023 240,000.00 2.350% 5,632.50 245,632.50 -
06/30/2023 - - - - 251,265.00
11/01/2023 - - 2,812.50 2,812.50 -
05/01/2024 225,000.00 2.500% 2,812.50 227,812.50 -
06/30/2024 - - - - 230,625.00

Total $865,000.00 - $52,220.00 $917,220.00 -
Date And Term Structure
DIALEA. ....cueeeeieeciieiet ettt ettt b st neae s he b eenteaeReR e ae S ne SRt eA e Ra S RAaR AL S eEeE R a4 eE e RS REEa e eE R AE e Re At erE £ ke £ aba Rt nesnaeteb e Rt e b e e r et nteeaen . . 5/01/2020
First Coupon Date................. 11/01/2020
Frequency of Interest Payments. 2 Per Year
First Serial Maturity Date........c.cocevvenene 5/01/2021
Yield Statistics
AVETAZE COUPOIL....cvciererrirteeeceamseeseeesesiesstatsasas st ssess e st sbota bbb e s bas s e s ae4 S b e a et et sen s be e om e s e bR e A LA se Ao A bR bebe oo st bate e anec semenennres 2.3522523%
Weighted Average Maturity.. 2.566 Years
Bond Year Dollars............. bbb bbbttt e b e et sttt et nes et anee $2,220.00
True INtereSt COSt (TIC). ..o iueeieiiie ettt et ae e s ns e seas e e st st et ese e eniea e 2.3505015%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Non-Callable

$8,805,000
Roane County, Tennessee
General Obligation Refunding Bonds, Series 2018

Debt Service

Date Principal Coupon Interest Total P+L Fiscal Total
06/01/2020 - - - - -
12/01/2020 - - 128,750.00 128,750.00 -
06/01/2021 1,615,000.00 5.000% 128,750.00 1,743,750.00 1,872,500.00
12/01/2021 - - 88,375.00 88,375.00 -
06/01/2022 1,700,000.00 5.000% 88,375.00 1,788,375.00 1,876,750.00
12/01/2022 - .- 45,875.00 45,875.00 -
06/01/2023 900,000.00 5.000% 45,875.00 945,875.00 991,750.00
12/01/2023 - - 23,375.00 23,375.00 -
06/01/2024 935,000.00 5.000% 23,375.00 958,375.00 981,750.00

Total $5,150,000.00 - $572,750.00 $5,722,750.00 -
Date And Term Structure
Dated.. e e et e e s s Y 6/01/2020

................................................................................................................... 12/01/2020

First Coupon Date. .

Frequency of INTErest PAYINENTS. ......covooriiiiiiiiie ittt ss e s s v e e s s st st sea b anra s s er s s secassanenn . 2 Per Year
First Serial Maturity DIAte...........ccoiuiiiiieiinii ettt st oo s s bbb e cs et bs bbb e mn s sesenenetan 6/01/2021
Yield Statistics
AVEIARE COUPOML...iiiiiiiiiiiiiiiit sttt b e as ks s et sha b ee s as SR as S8 A 41184 AR 484 b a4 eRAd e SR RE R eE R e A bR e bR bR E b et e s R SRR bbb 5.0000000%
Weighted Average Maturity. . 2224 Years
Bond Year Dollars............ . . . $11,455.00
TIUE INTETESE COST (TIC ). eveeireireeeiertirenee s tre e st r st sr e se b e s e s 4 be e s b a4 1o s e € s e bt b e s ae e bentoed s bt s R0t s s0r e e s b e s et b nenre e sennonesanan 1.8950000%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Callable 05-01-2026
$7,100,000
Roane County, Tennessee
General Obligation Bonds, Series 2019

Debt Service
Part 1 of 3
Date Principal Coupon Interest Total P+1 Fiscal Total
05/01/2020 - - - - -
11/01/2020 - - 119,325.00 119,325.00 -
05/01/2021 - - 119,325.00 119,325.00 -
06/30/2021 - - - - 238,650.00
11/01/2021 - - 119,325.00 119,325.00 -
05/01/2022 150,000.00 5.000% 119,325.00 269,325.00 -
06/30/2022 - - - - 388,650.00
11/01/2022 - - 115,575.00 115,575.00 -
05/01/2023 155,000.00 5.000% 115,575.00 270,575.00 -
06/30/2023 - - - - 386,150.00
11/01/2023 - - 111,700.00 111,700.00 -
05/01/2024 165,000.00 5.000% 111,700.00 276,700.00 -
06/30/2024 - - - - 388,400.00
11/01/2024 - - 107,575.00 107,575.00 -
05/01/2025 170,000.00 5.000% 107,575.00 2717,575.00 -
06/30/2025 - - - - 385,150.00
11/01/2025 - - 103,325.00 103,325.00 -
05/01/2026 180,000.00 5.000% 103,325.00 283,325.00 -
06/30/2026 - - - - 386,650.00
11/01/2026 - - 98.825.00 98,825.00 -
05/01/2027 190,000.00 5.000% 98,825.00 288,825.00 -
06/30/2027 - - - - 387,650.00
11/01/2027 - - 94,075.00 94,075.00 -
05/01/2028 200,000.00 3.000% 94,075.00 294,075.00 -
06/30/2028 - - - - 388,150.00
11/01/2028 - - 91,075.00 91,075.00 -
05/01/2029 205,000.00 3.000% 91,075.00 296,075.00 -
06/30/2029 - - - - 387,150.00
11/01/2029 - - 88,000.00 88,000.00 -
05/01/2030 210,000.00 3.000% 88,000.00 298,000.00 -
06/30/2030 - - - - 386,000.00
11/01/2030 - - 84,850.00 84,850.00 -
05/01/2031 215,000.00 3.000% 84,850.00 299.850.00 -
06/30/2031 - - - - 384,700.00
11/01/2031 - - 81,625.00 81,625.00 -
05/01/2032 225,000.00 3.000% 81,625.00 306,625.00 -
06/30/2032 - - - - 388,250.00
11/01/2032 - - 78,250.00 78,250.00 -
05/01/2033 230,000.00 3.000% 78,250.00 308,250.00 -
06/30/2033 - - - - 386,500.00
11/01/2033 - - 74,800.00 74,800.00 -
05/01/2034 240,000.00 3.000% 74,800.00 314,800.00 -
06/30/2034 - - - - 389,600.00
11/01/2034 - - 71,200.00 71,200.00 -
05/01/2035 245,000.00 3.000% 71,200.00 316,200.00 -
06/30/2035 - - - - 387,400.00
Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Callable 05-01-2026
$7,100,000
Roane County, Tennessee
General Obligation Bonds, Series 2019

Debt Service

Part 2 of 2
Date Principal Coupon Interest Total P+1 Fiscal Total

11/01/2035 - - 67,525.00 67,525.00 -
05/01/2036 250,000.00 3.000% 67,525.00 317,525.00 -
06/30/2036 - - - - 385,050.00
11/01/2036 - - 63,775.00 63,775.00 -
05/01/2037 260,000.00 3.000% 63,775.00 323,775.00 -
06/30/2037 - - - - 387,550.00
11/01/2037 - - 59,875.00 59,875.00 -
05/01/2038 265,000.00 3.000% 59,875.00 324,875.00 -
06/30/2038 - - - - 384,750.00
11/01/2038 - - 55,%00.00 55,900.00 -
05/01/2039 275,000.00 3.000% 55,900.00 330,900.00 -
06/30/2039 - - - - 386,800.00
11/01/2039 - - 51,775.00 51,775.00 -
05/01/2040 285,000.00 3.125% 51,775.00 336,775.00 -
06/30/2040 - - - - 388,550.00
11/01/2040 - - 47,321.88 47,321.88 -
05/01/2041 295,000.00 3.125% 47,321.88 342,321.88 -
06/30/2041 - - - - 389,643.76
11/01/2041 - - 42,712.50 42,712.50 -
05/01/2042 300,000.00 3.125% 42,712.50 342,712.50 -
06/30/2042 - - - - 385,425.00
11/01/2042 - - 38,025.00 38,025.00 -
05/01/2043 310,000.00 3.125% 38,025.00 348,025.00 -
06/30/2043 - - - - 386,050.00
11/01/2043 - - 33,181.25 33,181.25 -
05/01/2044 320,000.00 3.125% 33,181.25 353,181.25 -
06/30/2044 - - - - 386,362.50
11/01/2044 - - 28,181.25 28,181.25 -
05/01/2045 330,000.00 3.125% 28,181.25 358,181.25 -
06/30/2045 - - - - 386,362.50
11/01/2045 - - 23,025.00 23,025.00 -
05/01/2046 340,000.00 3.125% 23,025.00 363,025.00 -
06/30/2046 - - - - 386,050.00
11/01/2046 - - 17,712.50 17,712.50 -
05/01/2047 350,000.00 3.250% 17,712.50 367,712.50 -
06/30/2047 - - - - 385,425.00
11/01/2047 - - 12,025.00 12,025.00 -
05/01/2048 365,000.00 3.250% 12,025.00 377,025.00 -
06/30/2048 - - - - 389,050.00
11/01/2048 - - 6,093.75 6,093.75 -
05/01/2049 375,000.00 3.250% 6,093.75 381,093.75 -
06/30/2049 - - - - 387,187.50
Total $7,100,000.00 - $3,973,306.26 $11,073,306.26 -

Date And Term Structure
.................................... 5/01/2020
First Coupon Date. ... reeses e e vos e sestsesemssesessaes e s sesenssosessass s bons s 11/01/2020
Frequency of Interest Payments. 2 Per Year
First Serial MAtUTIty DALE. .. ....ccoiceriuiricet oot e s beiets s eas s essscae b s s s b s sa s s s et o8san8 s s e sns S hes s s o8 asmama b S asnandsandnas b s banseesn e anaes 5/01/2022

Yield Statistics

AVETAZE COUPOIL...eeeerrerererrec v ettt cr et een et easee e recr e essoeeem s sesasabes s bbb s 0 A st £ e s 4 s st bbb R eS8 s8R R b et s eaesSs S a e s as R abeb e em b ek e ae bt r et s s et nr e bt 3.1869310%
Weighted Average Maturity. RS UV E VPO PTO PO 17.560 Years
BONA YEAE DOLIAIS. ....c.eciviiuieriieniiisisiiesi et esbe e seesssssssss e st ssause st saaas s eas e £ e aadame 44 R SaR R £ b A E £ s £ AR A Re bR R £ 06§ eR oo H e e ERaneRb et h e Ran et et s nenanans $124,675.00

Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Assumes Full Draw
$10,000,000
Roane County, Tennessee
General Obligation Loan Agreement, Series 2019
TMBF Loan - Roads

Debt Service

Date Principal Coupon Interest Total P+I Fiscal Total
05/25/2020 - - - - -
05/25/2021 1,944,000.00 4.000% 324,680.00 2,268,680.00 -
06/01/2021 - - - - 2,268,680.00
05/25/2022 2,000,000.00 4.000% 246,920.00 2,246,920.00 -
06/01/2022 - - - - 2,246,920.00
05/25/2023 2,057,000.00 4.000% 166,920.00 2,223,920.00 -
06/01/2023 - - - - 2,223,920.00
05/25/2024 2,116,000.00 4.000% 84,640.00 2,200,640.00 -
06/01/2024 - - - - 2,200,640.00

Total $8,117,000.00 - $823,160.00 $8,940,160.00 -

Date And Term Structure

Dated....c.ooccoveenvenee OO OO OO PO TN 5/25/2020
FArst Coupon Date........ciiiiiiicsiie it e et s bbb s f b bR 441 SRR B4R b et s et 5/25/2021
Frequency Of INTEIESt PAYIMENLS. .......cccvuimiimieiriiric it nan s e s et e s e s s e es et s s vesaa s e Shab B e e san s e b asas e s nasan s sasssnnsans 1 Per Year
First Serial MAtUTIEY DAte........ccverereeiererecresrreeesarerreses e sseuesereasesaruencsesenrsessessstssessssasassssssessssssesmnsssasesesstsssnsass sebmasesess enmsnsbonsns shosanssnsssnns 5/25/2021
Yield Statistics
Average Coupon........... 4.0000000%
Weighted Average Maturity. .. 2.535 Years
BOIA YEAI DIOMIATS.......oeoveiceeeeeceee et eee et ectcae e e st esebeteses s sasesae seseosasees seseseseassroses s acsseeasreatsauesee et erassesenesarseacetemreeeretreneesroeraessurassan $20,579.00
Cumberland Securities Company, Inc.
Tennessee Public Finance
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$4,900,000
Roane County, Tennessee
General Obligation Bonds, Series 2020A

Debt Service

Part 1 of2
Date Principal Coupon Interest Total P+I Fiscal Total
05/01/2020 - - - - -
11/01/2020 - - 70,621.88 70,621.88 -
05/01/2021 - - 70,621.88 70,621.88 -
06/30/2021 - - - - 141,243.76
11/01/2021 - - 70,621.88 70,621.88 -
05/01/2022 105,000.00 5.000% 70,621.88 175,621.88 -
06/30/2022 - - - - 246,243.76
11/01/2022 - - 67,996.88 67,996.88 -
05/01/2023 115,000.00 5.000% 67,996.88 182,996.88 -
06/30/2023 - - - - 250,993.76
11/01/2023 - - 65,121.88 65,121.88 -
05/01/2024 120,000.00 5.000% 63,121.88 185,121.88 -
06/30/2024 - - - - 250,243.76
11/01/2024 - - 62,121.88 62,121.88 -
05/01/2025 125,000.00 5.000% 62,121.88 187,121.88 -
06/30/2025 - - - - 249,243.76
11/01/2025 - - 58,996.88 58,996.88 -
05/01/2026 130,000.00 5.000% 58,996.88 188,996.88 -
06/30/2026 - - - - 247,993.76
11/01/2026 - - 55,746.88 55,746.88 -
05/01/2027 135,000.00 5.000% 55,746.88 190,746.88 -
06/30/2027 - - - - 246,493.76
11/01/2027 - - 52,371.88 52,371.88 -
05/01/2028 145,000.00 5.000% 52,371.88 197,371.88 -
06/30/2028 - - - - 249,743.76
11/01/2028 - - 48,746.88 48,746.88 -
05/01/2029 150,000.00 3.000% 48,746.88 198,746.88 -
06/30/2029 - - - - 247,493.76
11/01/2029 - - 46,496.88 46,496 .88 -
05/01/2030 155,000.00 3.000% 46,496.88 201,496.88 -
06/30/2030 - - - - 247,993.76
11/01/2030 - - 44.171.88 44,171.88 -
05/01/2031 160,000.00 2.000% 44,171.88 204,171.88 -
06/30/2031 - - - - 248,343.76
11/01/2031 - - 42,571.88 42.571.88 -
05/01/2032 165,000.00 2.000% 42,571.88 207,571.88 -
06/30/2032 - - - - 250,143.76
11/01/2032 - - 40,921.88 40,921.88 -
05/01/2033 165,000.00 2.000% 40,921.88 205,921.88 -
06/30/2033 - - - - 246,843.76
11/01/2033 - - 39,271.88 39,271.88 -
05/01/2034 170,000.00 2.000% 39,271.88 209,271.88 -
06/30/2034 - - - - 248,543.76
11/01/2034 - - 37,571.88 37,571.88 -
05/01/2035 170,000.00 2.125% 37,571.88 207,571.88 -
06/30/2035 - - - - 245,143.76
Cumberland Securities Company, Inc.
Tennessee Public Finance
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$4,900,000
Roane County, Tennessee
General Obligation Bonds, Series 2020A

Debt Service

Part 2 of 2
Date Principal Coupon Interest Total P+I Fiscal Total

11/01/2035 - - 35,765.63 35,765.63 -
05/01/2036 175,000.00 2.250% 35,765.63 210,765.63 -
06/30/2036 - - - - 246,531.26
11/01/2036 - - 33,796.88 33,796.88 -
05/01/2037 180,000.00 2.250% 33,796.88 213,796.88 -
06/30/2037 - - - - 247,593.76
11/01/2037 - - 31,771.88 31,771.88 -
05/01/2038 185,000.00 2.375% 31,771.88 216,771.88 -
06/30/2038 - - - - 248,543.76
11/01/2038 - - 29,575.01 29,575.01 -
05/01/203% 190,000.00 2.375% 29,575.01 219,575.01 -
06/30/2039 - - - - 249,150.02
11/01/2039 - - 27,318.76 27,318.76 -
05/01/2040 195,000.00 2.375% 27,318.76 222,318.76 -
06/30/2040 - - - - 249,637.52
11/01/2040 - - 25,003.13 25,003.13 -
05/01/2041 200,000.00 2.500% 25,003.13 225,003.13 -
06/30/2041 - - - - 250,006.26
11/01/2041 - - 22,503.13 22,503.13 -
05/01/2042 200,000.00 2.500% 22,503.13 222,503.13 -
06/30/2042 - - - - 245,006.26
11/01/2042 - - 20,003.13 20,003.13 -
05/01/2043 205,000.00 2.500% 20,003.13 225,003.13 -
06/30/2043 - - - - 245,006.26
11/01/2043 - - 17,440.63 17,440.63 -
05/01/2044 210,000.00 2.500% 17,440.63 227,440.63 -
06/30/2044 - - - - 244,881.26
11/01/2044 - - 14,815.63 14,815.63 -
05/01/2045 220,000.00 2.500% 14,815.63 234,815.63 -
06/30/2045 - - - - 249,631.26
11/01/2045 - - 12,065.63 12,065.63 -
05/01/2046 225,000.00 2.500% 12,065.63 237,065.63 -
06/30/2046 - - - - 249,131.26
11/01/2046 - - 9,253.13 9,253.13 -
05/01/2047 230,000.00 2.625% 9,253.13 239,253.13 -
06/30/2047 - - - - 248,506.26
11/01/2047 - - 6,234.38 6,234.38 -
05/01/2048 235,000.00 2.625% 6,234.38 241,234.38 -
06/30/2048 - - - - 247,468.76
11/01/2048 - - 3,150.00 3,150.00 -
05/01/2049 240,000.00 2.625% 3,150.00 243,150.00 -
06/30/2049 - - - - 246,300.00
Total $4,900,000.00 - $2,184,100.30 $7.,084,100.30 -

Date And Term Structure
DIALRA. .ottt e e e R e e a b s s e R 5/01/2020
First Coupon Date..........ccvvvvrveininne . 11/01/2020
Frequency of Interest Payments........ 2 Per Year
FATSt SErial MAtUITEY DA, .....ooocvceeeiaertsisueestceeessseesceee e ee s e s bes st ee s e ssd e e b bbb b ese R b et B e RS oo e b S0 Re e AR SRR bR bR bbb e e 5/01/2022

Yield Statistics

AVEIAEE COUPOML...oviiuiisieisiimrtss sttt s ettt ss st sa o2 e e e s e b £ 0 et s ra s b an s s e bsrre e e b bbb ebre e b sa A eb s b basas 2.5873367%
Weighted Average Maturity... 17.228 Years
BONA YEAE DOIIAIS. c.c.eiec e et reniecesere st erie s esernienie s st se e s s s enas oo s e saeas sensnas s s st nEese s sas sEsenesEn e serersestsesessesesent oo st senesnsens $84,415.00

Cumberland Securities Company, Inc.
Tennessee Public Finance
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General Debt Service Fund - Includes Debt for Highway Department and Excludes Sewer Fund

Roane County, Tennessee
Total Combined Outstanding General Obligation Debt Service

Aggregate Debt Service
Date Principal Interest Total P+I

06/30/2020 - - -
06/30/2021 4,009,000.00 1,220,176.26 5,229,176.26
06/30/2022 4,405,000.00 1,052,666.26 5,457 .666.26
06/30/2023 4,392,000.00 865,516.26 5,257,516.26
06/30/2024 4,511,000.00 700,596.26 5,211,596.26
06/30/2025 1,920,000.00 530,331.26 2,450,331.26
06/30/2026 2,060,000.00 476,331.26 2,536,331.26
06/30/2027 2,100,000.00 414,581.26 2,514,581.26
06/30/2028 1,545,000.00 352,893.76 1,897,893.76
06/30/2029 1,555,000.00 309,643.76 1,864,643.76
06/30/2030 365,000.00 268,993.76 633,993.76
06/30/2031 375,000.00 258,043.76 633,043.76
06/30/2032 390,000.00 248,393.76 638,393.76
06/30/2033 395,000.00 238,343.76 633,343.76
06/30/2034 410,000.00 228,143.76 638,143.76
06/30/2035 415,000.00 217,543.76 632,543.76
06/30/2036 425,000.00 206,581.26 631,581.26
06/30/2037 440,000.00 195,143.76 635,143.76
06/30/2038 450,000.00 183,293.76 633,293.76
06/30/2039 465,000.00 170,950.02 635,950.02
06/30/2040 480,000.00 158,187.52 638,187.52
06/30/2041 495,000.00 144,650.02 639,650.02
06/30/2042 500,000.00 130,431.26 630,431.26
06/30/2043 515,000.00 116,056.26 631,056.26
06/30/2044 530,000.00 101,243.76 631,243.76
06/30/2045 550,000.00 85,993.76 635,993.76
06/30/2046 565,000.00 70,181.26 635,181.26
06/30/2047 580,000.00 53,931.26 633,931.26
06/30/2048 600,000.00 36,518.76 636,518.76
06/30/2049 615,000.00 18,487.50 633,487.50
Total $36,057,000.00 $9,053,849.06 $45,110,849.06

Par Amounts Of Selected Issues
B-20-A - 6-1-2020 (@ PaT......cco oo e e e e ettt 750,000.00
20TTA - 2008A - 5-1-2023 ittt e et s s e e aae s e st e s as s eesaase e S sba s A £ A2 ad 42 e A Ra e A s R rE £ e AR 4R bR e be e E SRR e b ReeRe R R R e R b A b e s Eean s s e n e 9,175,000.00
20178 Taxable - B-13-A - 5-1-2023. . .. o reiereriorie s e ertestertereesaesresenate st e soe e sae e 2a st setsaessotenessoeesreenarasseseessmesarssenenessaessensorsocnonssonsunn 865,000.00
GO 20I8 - INC ...ttt eeset e b e e st s s etas e be s et e sas e s s e e st s stesns e ntesrntaasanses sanseassnsnes 5,150,000.00
2019 GO BoNds - 5-1-2026.......cccciieiiiiiriireiiiieestieeteisiesseseersssessassasnssassesessesenessssrssesensesareessens 7,100,000.00
GO 2019 - TMBF - Roads............... 8,117,000.00
2020 GO BONdS - 5-1-2028 =SCROO0IS......cooivieiiriieiriisireiieistestiiesreereeeereieteesessesssesasstassetnseassesssstnsisbesasseesonsaasssessssssstessasssessnastasessasssnsssans 3,900,000.00
2020 GO Bonds - 5-1-2028 -Jail.....cccccevvrncceniicnrccncerianene OO PP URTOOROYRN 1,000,000.00

TOTAL 36,057,000.00

Cumberland Securities Company, Inc.
Tennessee Public Finance
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Roane County, Tennessee
Total Combined Outstanding General Obligation Debt Service
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Monthly Payments - General Purpose School Fund

$944,127 (Combined)
Roane County, Tennessee
EESI Loans, Series 2012 and Series 2013
Payable by Schools through General Debt Service

Debt Service
Date Principal Coupon Total P+1

06/30/2020 - - -

06/30/2021 98,316.00 - 98,316.00

06/30/2022 73,383.00 - 73,383.00

06/30/2023 28,934.00 - 28,934.00

Total $200,633.00 - $200,633.00
Date And Term Structure
DIALE vt e e st e e e e e e et e e SRS SR e e RS aeeba bSO ae SRS AR AR RR SRe s ARS SRS A bbb s e e e s RE e 6/01/2020
FArSt COUPOI DALE. ... vttt e b s b s bbb s b e R bR b eeE s AeE R bR SR eE R b s b e bbb s s R e e b e s e b mA s e e bt et s 6/01/2021
Frequency of Interest Payments.. . 1 Per Year
FrSt STl MATIITEY DATE......everucreerecaraetnsssesesseaensssesoessassssanssesssassrassssesesss sresressssssesessseanesessessess seresssesesseasas smtscereessearereeseseareareseserenereenrarenne 6/01/2021
Yield Statistics
AVEIAZE COUPOI..cuvnirriiiereoriarrmeresnrcorrossessesansseeseessesenes saesmessessesesaeariesssiasaresssssesmstosasssess shessssssssassasesmssassesessasessstssnsssssnsessesessssasssstessssssones -
WEIGHUEA AVETAZE MALUTILY....vecrreeireereetrireerescareeesesecneeener e secbebet s st s ais s s s s s s e e bt sras b A s R s b eb bbb e bbbt s s s s R be e R sr s m bt ab s s bt e s ns s bt 1.654 Years
Bond Year Dollars.........ccveerencererveicreannensensererenmsecennecssens . RO $331.88
Bond Yield for Arbitrage Purposes . 2.52E-13
TrU€E INEIESE COSE {TIC) .. cvieimceireieiieireeereere e cees s eas ser e bas b st b i s hb S a bR b e SR AR A s oAb eh a0 bbb e s bR e eE SR SRR bbb b ase s e st n et 2.52E-13
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Rural School Fund - Closed Fund

$6,450,000
Roane County, Tennessee
Rural School Refunding Bonds, Series 2017C

Debt Service
Date Principal Coupon Interest Total P+1 Fiscal Total
05/01/2020 - - - - -
11/01/2020 - - 27,563.35 27,563.35 -
05/01/2021 1,710,000.00 1.670% 27,563.35 1,737,563.35 -
06/30/2021 - - - - 1,765,126.70
11/01/2021 - - 13,284.85 13,284.85 -
05/01/2022 1,591,000.00 1.670% 13,284.85 1,604,284 85 -
06/30/2022 - - - - 1,617,569.70
Total $3,301,000.00 - $81,696.40 $3,382,696.40 -
Date And Term Structure
Dated.......ccceeuen. 5/01/2020
First Coupon Date. . 11/01/2020
Frequency Of INTETESt PAYITIEIIS. .. ..o et rsi st sas sttt s st s b s hs bbb b s se s ek st s b s e n e sems e m e nnenoc 2 Per Year
First Serial Maturify DAate........cc.cueueiiriicieeiiecseieieseirt sttt csets st sesets et st st s er s bbb e seb et bbb st bt bt ekt et snts s ret e anne 5/01/2021
Yield Statistics
AVETAZE COUPOIL .crureiiriiireitiiniistits oo ssrseestsab e sesss e astassbabsbosbs £ abeaEasshed s Ea b b he e od S e SAe LS8 L ehh £ hdAE AL L LS e R RS04 S0 R b d e b s e am b et seeasssans 1.6700000%
Weighted Average Maturity.. 1.482 Years
Bond Year Dollars.........cccevnn. . $4,892.00
Bond Yield for ArDItrage PUIPOSES. ....cc.c.ccucerremiirreecserereerrcersseaescnrarseescsesessesesrecasmesesesensmessmesssnsesesssessassosssessestsesesessnntsensessnssessessaasssinsssasn 1.6700000%
True INErest COSt (TIC)......cimrerierieeirermereecoeec e e s see s esre e er et se e e s e e s ea e ees s semsese et se et bt seseer et srme s raearasse e e st seneesemrannen 1.6700000%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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$620,000

Roane County, Tennessee

Wastewater Revenue and Tax Bonds, Series 2000

Dated: June 20, 2002

Sewer Fund - Monthly Payments

Debt Service
Date Principal Coupon Interest Total P+I
06/30/2020 - - - -
06/30/2021 14,131.00 4.750% 21,509.57 35,640.57
06/30/2022 14,817.00 4.750% 20,838.35 35,655.35
06/30/2023 15,537.00 4.750% 20,134.54 35,671.54
06/30/2024 16,291.00 4.750% 19,396.53 35,687.53
06/30/2025 17,082.00 4.750% 18,622.71 35,704.71
06/30/2026 17,911.00 4.750% 17,811.31 35,722.31
06/30/2027 18,781.00 4.750% 16,960.54 35,741.54
06/30/2028 19,692.00 4.750% 16,068.44 35,760.44
06/30/2029 20,648.00 4.750% 15,133.07 35,781.07
06/30/2030 21,651.00 4.750% 14,152.29 35,803.29
06/30/2031 22,702.00 4.750% 13,123.87 35,825.87
06/30/2032 23,804.00 4.750% 12,045.53 35,849.53
06/30/2033 24,960.00 4.750% 10,914.84 35,874.84
06/30/2034 26,171.00 4.750% 9,729.24 35,900.24
06/30/2035 27.442.00 4.750% 8.486.11 35,928.11
06/30/2036 28,774.00 4.750% 7,182.62 35,956.62
06/30/2037 30,171.00 4.750% 5,815.85 35,986.85
06/30/2038 31,636.00 4.750% 4,382.73 36,018.73
06/30/2039 33,172.00 4.750% 2,880.02 36,052.02
06/30/2040 27,460.00 4.750% 1,304.35 28,764.35
Total $452,833.00 - $256,492.51 $709,325.51
Date And Term Structure
DIALEA. ..ottt et s e b s e e b et et st e e E e e e e e eR e R e e e e aeR e e et e SRR e e e r e e R e R eSS e bR eSS s e e 6/20/2020
First Coupon Date...... 6/20/2021
Frequency of Interest Payments.. 1 Per Year
First Serial MAtUIILY Date.........oecvreeveerricrseneiie ittt s sess s st s e s s e et s s s at s b e e b R bbb bbb bbb s s s et nrean e 6/20/2021
Yield Statistics
AVETAZE COUPOIL. ... vttt ettt et e ses e be s eas st s s et se s b e b4 S RS SR e s e R e SR a4 4 e b A E SRR R bR s bR AR e E e e R s e SR b bbb bhsa et bR b 4.7500003%
Weighted Average Maturity.... 11.925 Years
Bond Year Dollars $5,399.84
Bond Yield for Arbitrage Purposes 4.6948952%
TTUE TRLETESE COSE (TIC ). ueiieurereireeieieieeeeeteseeeessseeeeserereresss sesesassesesas sessarssaessemesaeaeens sesnentsaanonsaemnebssean ot dhsaesssresssentonnensesnssueserneseseenraeseencs 4.6948952%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Sewer Fund - Monthly Payments
$4,387,595
Roane County, Tennessee
Wastewater Revenue and Tax Bonds, Series 2011 (SRF Loan)

Dated: June 24, 2011
Debt Service
Date Principal Coupon Interest Total P+1
06/30/2020 - - - -
06/30/2021 199,572.00 1.850% 63,565.44 263,137.44
06/30/2022 203,124.00 1.850% 59,843.22 262,967.22
06/30/2023 206,748.00 1.850% 56,054.70 262,802.70
06/30/2024 210,444.00 1.850% 52,198.52 262,642.52
06/30/2025 214,200.00 1.850% 48,273.44 262,473.44
06/30/2026 218,016.00 1.850% 44,278 41 262,294.41
06/30/2027 221,904.00 1.850% 40,212.13 262,116.13
06/30/2028 225,864.00 1.850% 36,073.34 261,937.34
06/30/2029 229,896.00 1.850% 31,860.66 261,756.66
06/30/2030 234,000.00 1.850% 27,572.719 261,572.79
06/30/2031 238,176.00 1.850% 23,208.39 261,384.39
06/30/2032 242 .424.00 1.850% 18,766.10 261.190.10
06/30/2033 246,756.00 1.850% 14,244.53 261,000.53
06/30/2034 251,160.00 1.850% 9,642.20 260,802.20
06/30/2035 255,636.00 1.850% 4,957.79 260,593.79
06/30/2036 129,519.00 1.850% 698.88 130,217.88
Total $3,527,439.00 - $531,450.54 $4,058,889.54
Date And Term Structure
DIALEA. .. ..ottt et ettt e et e et et et e et e ket art et e aLe et ettt eEea£eeEeata£taftesstafaeseeiattattantaanteantanteesstanteestanstaateassistanteseretarstestaresataireires 6/01/2020
First Coupon Date................ 7/01/2020
FrequUeEncy Of INTEIESt PAYIMEILS. .. ...couieirierirereerreorireer e ers e rasetreserasas e s s s e s san e sesne o nbasee e s ans e sestneseatna s ae e senanannebnasane e sansssrenseesaaraasas 12 Per Year
First Serial MatUIity Date........cciiveeererrieienresereereserrerevenstssseresssnsesessseesesseeses sesssssresssssesesas sessnss seasssaseseesesessensiessnsesnasnsasensesssasenssnnsasassns 7/01/2020
Yield Statistics
AVETALE COUPOML c.tiviritirimiiirsecsies it ecsassitst sttt s ot sess bt ee s taes s hm st betsbomb s B0 bt eb e He e e P e o e e st s 48R eR Dot s e n e et et bheseasenaseanssasanssasensesensasnns 1.8500001%
Weighted AVEIage MatlIity.... ..ottt e s s e sa e bbb e e a bR e nh st st e sat et eaa bt san 8.144 Years
BONA VAT DIOIIATS. ......coveieureiiriiertoreiitestissiesscebataessesassastarsesesessssaasaasssessesbesaesesbesnsensesesssssnsestessessssbsnsstsssssrsesbensreetesssassssessmssrsenseseraesenson: $28,727.05
Bond Yield for ArbItrage PUIPOSES. ....cvuiiiiiiiiiii it st ed s s b s ek s b b bbb e me et st esec et seeresn bt s 1.8571450%
THUE INEETESE COSE (TIC ... c.eiiimctrerieeeicrtneree s cnt e se st e e ee st s hesa e s hee s e e e ea et 2 b et e o0 £ e s esnab et sat et sh e ne e ea e e s s eaenan et srabesnsnasate 1.8571450%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Sewer Fund

Roane County, Tennessee
Total Combined Outstanding Sewer Fund Debt Service

Aggregate Debt Service
Date Principal Interest Total P+1

06/30/2020 - - -
06/30/2021 213,703.00 85,075.01 298,778.01
06/30/2022 217,941.00 80,681.57 298,622.57
06/30/2023 222,285.00 76,189.24 298,474 .24
06/30/2024 226,735.00 71,595.05 298,330.05
06/30/2025 231,282.00 66,896.15 298,178.15
06/30/2026 235,927.00 62,089.72 298,016.72
06/30/2027 240,685.00 57,172.67 297,857.67
06/30/2028 245,556.00 52,141.78 297,697.78
06/30/2029 250,544.00 46,993.73 297,537.73
06/30/2030 255,651.00 41,725.08 297,376.08
06/30/2031 260,878.00 36,332.26 297,210.26
06/30/2032 266,228.00 30,811.63 297,039.63
06/30/2033 271,716.00 25,159.37 296,875.37
06/30/2034 277,331.00 19,371.44 296,702.44
06/30/2035 283,078.00 13,443.90 296,521.90
06/30/2036 158,293.00 7.881.50 166,174.50
06/30/2037 30,171.00 5,815.85 35,986.85
06/30/2038 31,636.00 4.382.73 36,018.73
06/30/2039 33,172.00 2,880.02 36,052.02
06/30/2040 27,460.00 1,304.35 28,764.35
Total $3,980,272.00 $787,943.05 $4,768,215.05

Par Amounts Of Selected Issues
2002 REV.uurioriiteisieiiieterieeieesisestsesresesseeeseseseiareassrassssae s st aans s ab e at s 1a s eanAa e Aeaabefaneta b sEae e aRa A e nbe R et AR EeeAee e e rne e beearae e e beeabene st aaabaenr et antarabeans 452,833.00
Z0TT RV = SRE LOAN.......c.oeiiiiierieeeecttecerteresteseetbeestuasassesaasaasasassse st e nasaae s esans aansas nessenesenssesssensusnnssasesasssnsessesarsesssanesserassansersnsnsnssssnrnsssnns 3,527,439.00
TOTAL 3,980,272.00

Cumberland Securities Company, Inc.
Tennessee Public Finance
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Roane County, Tennessee
Total Combined Qutstanding Sewer Debt Service
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Roane County, Tennessee

Total Combined Outstanding General Obligation Debt Service

All Funds

Aggregate Debt Service
Date Principal Interest Total P+1
06/30/2020 - - -
06/30/2021 6,031,019.00 1,360,377.97 7,391,396.97
06/30/2022 6,287,324.00 1,159,917.53 7,447,241.53
06/30/2023 4,643,219.00 941,705.50 5,584,924.50
06/30/2024 4,737,735.00 772,191.31 5,509,926.31
06/30/2025 2,151,282.00 597,227.41 2,748,509.41
06/30/2026 2,295,927.00 538,420.98 2,834,347 .98
06/30/2027 2,340,685.00 471,753.93 2,812,438.93
06/30/2028 1,790,556.00 405,035.54 2,195,591.54
06/30/2029 1,805,544.00 356,637.49 2,162,181.49
06/30/2030 620,651.00 310,718.84 931,369.84
06/30/2031 635,878.00 294,376.02 930,254.02
06/30/2032 656,228.00 279,205.39 935,433.39
06/30/2033 666,716.00 263,503.13 930,219.13
06/30/2034 687,331.00 247,515.20 934,846.20
06/30/2035 698,078.00 230,987.66 929,065.66
06/30/2036 583,293.00 214,462.76 797,755.76
06/30/2037 470,171.00 200,959.61 671,130.61
06/30/2038 481,636.00 187,676.49 669,312.49
06/30/2039 498,172.00 173,830.04 672,002.04
06/30/2040 507,460.00 159,491.87 666,951.87
06/30/2041 495,000.00 144,650.02 639,650.02
06/30/2042 500,000.00 130,431.26 630,431.26
06/30/2043 515,000,00 116,056.26 631,056.26
06/30/2044 530,000.00 101,243.76 631,243.76
06/30/2045 550,000.00 85,993.76 635,993.76
06/30/2046 565,000.00 70,181.26 635,181.26
06/30/2047 580,000.00 53,931.26 633,931.26
06/30/2048 600,000.00 36,518.76 636,518.76
06/30/2049 615,000.00 18,487.50 633,487.50
Total $43,538,905.00 $9,923,488.51 $53,462,393.51
Par Amounts Of Selected Issues
B-20-A = 6-1-2020 @ PAT.........oeovooreeeeeeeeeeeeeee oo oo eee oo s 750,000.00
DOLTA = 2008A = 512023 .1.voeeeoreeeiveesesiseseseeerestsesesesssasseasssssessetsbaasbasre s sb s se s e e e b s b bbaee S st ban baeb s bR ene s b b ba e b e rae e s et 9,175,000.00
2017B Taxable - B-13-A - 5-1-2023 .....oovoreeereeseeeeeereer e eenneenes certie e er st e snnnas 865,000.00
GO 2018 = NCoooroueeeiearsieseeesessssssessessseessessessssssssssess sesssessase s ssasesases sesses sees e re s e s sss e ss e r s e b 4o snn e sarse st s eren 5,150,000.00
2019 GO BONAS = 5-1-2026..c..cucvisrereeeeressesssssssssssssesssessesssssessssesssoesesssssres s sessaosssesaresssessssesossasessresssmoesssraresssasessssosssrsarsssesasssans 7,100,000.00
GO 2019 - TMBF - Roads.........cc.o.en... 8,117,000.00
2020 GO Bonds - 5-1-2028 -Schools....... et e e ettt et et eteeane 3,900,000.00
2020 GO Bonds - 5-1-2028 -Jail... . . 1,000,000.00
EESI L0Ans - Paid By SCHOOIS.........cvueereeiiecii ittt et et s s b cd s bbb s bbb st b nba bbb eh bbb easeber bt nbe b s st 200,633.00
DO17C = 2014t er e r s ee s e e et eaeeeeerneen s ee e re e eninn 3,301,000.00
ZO02 ROV, s oo e esse s s soes s s ss s ss e ss s e es e e ees e s see s b aseses ene A et Re SRR b A Ra SR AR S bR e eSS R s A s s bbbt ee et et tan 452,833.00
2011 REV = SRE LOAM....coovieeurrireeeeiaiisesiseisessessestessessbassessssbasessssanssssssebsessess s bass s ses e es SR ee b Sas 4 e be a1 24 ime A s sseRAae b e be s arn b ent o 3,527,439.00
TOTAL 43,538,905.00
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Roane County, Tennessee
Total Combined Outstanding Debt Service - All Funds
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Roane County, Tennessee
Fixed Rate Ratio vs Variable Rate Ratio

Amount
QOutstanding
Fixed $35,421,905
Variable $8,117,000
Total $43,538,905

Variable
19%

Fixed
81%
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$8,805,000 ($380,000 Road Portion)
Roane County, Tennessee

General Obligation Refunding Bonds, Series 2018

Road Department

Debt Service
Date Principal Coupon Interest Total P+] Fiscal Total

06/01/2020 - - - - -

12/01/2020 - - 5,000.00 5,000.00 -

06/01/2021 100,000.00 5.000% 5,000.00 105,000.00 110,000.00

12/01/2021 - - 2,500.00 2,500.00 -

06/01/2022 100,000.00 5.000% 2,500.00 102,500.00 105,000.00

Total $200,000.00 - $15,000.00 $215,000.00 -
Date And Term Structure
DALEA. ..o e et e b b R bk b 4R e Re e et et ha e bi ket st n e 6/01/2020
FArSt COUPOI DALE. .....ovuiiiiiiiiiiniecniie ettt res b ca st se e b et et st 2 et eae eiresede st e s sess Rt et srbasent e b sa senasas bbb asastsantasstenens 12/01/2020
Frequency of Interest Payments.. 2 Per Year
First Serial Matuity DAte..... ..ot bt bt et e bbb e bbb et et bt en s st et e sas s 6/01/2021
Yield Statistics
AVETAZE COUPOML ..ot ettt e et ks e b 82 SaEa£a 4 24 4 e 4 bt S e A e 2e b b r s et st bee b ke sttt bt aberane 5.0000000%
WEIEHEd AVETAZE MATUIILY.....coveeiieceeiriee et sss et st sise s eba st e st s ae e ees s a£abat 2 e£eat 2 sed 2 ae nbd s aebasbama b babs et snssene ot saessseennean 1.500 Years
Bond Year Dollars.........ccooceverceieceeneenne $300.00
Bond Yield for Arbitrage Purposes........... 5.0000000%
TIUE INTETESE COSE (TTIC ). .. cvinitieiireecrieret et e e e bt e st rae et asebe e es s et setebeseascababasbosssessese st abasesasensebenssearesserses sensnsnsenssessbesbsacnne 5.0000000%
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Road Department - Assumes Full Draw
$10,000,000
Roane County, Tennessee
General Obligation Loan Agreement, Series 2019
TMBF Loan - Roads

Debt Service

Date Principal Coupon Interest Total P+1 Fiscal Total
05/25/2020 - - - - -
05/25/2021 1,944,000.00 4.000% 324,680.00 2,268,680.00 -
06/01/2021 - - - - 2,268,680.00
05/25/2022 2,000,000.00 4.000% 246,920.00 2,246,920.00 -
06/01/2022 - - - - 2,246,920.00
05/25/2023 2,057,000.00 4.000% 166,920.00 2,223,920.00 -
06/01/2023 - - - - 2,223,920.00
05/25/2024 2,116,000.00 4.000% 84,640.00 2,200,640.00 -
06/01/2024 - - - - 2,200,640.00

Total $8,117,000.00 - $823,160.00 $8,940,160.00 -
Date And Term Structure
DALttt st et et bt ba bt ne et e 5/25/2020
First Coupon DAte. ..ot reercereemnnsenss s sse ettt sssan e s bsb s s s b st sassannenn 5/25/2021
Frequency of Interest PAYMENtS........cccvviuiivinieieincerensrinc et ie s eests et eses s 1 Per Year
FATst Serial MAatUity DAte. .........ccovmierimirirecnrerceseresisneesmiseesasesetsesssstsas st sassssssasssssssssstensassessssssssasessessssssossoessonsesesmssssressosssasssnessseesesens 5/25/2021
Yield Statistics
AVETAZE COUPOM. .ottt catiae sttt bi b b e ma et vebsaes e84 58 2 £3 e 0 504422 42 Ea RS SR e R b s 0 s st st s et s s st semes e eeresneenaen 4.0000000%
Weighted AVETAZE MATUTILY.......ocuieruemseereeeriensereessaneseseetsessnsesssssssssssssases sesaresessresessessssoesosssesssensssssasssasssssassssoesetenensesesessesenssessen 2.535 Years
BONA YEATr DIOLIATS......c.coviiiiict ettt et te st et eseeseeessae s srnes seam s e bt se s s eb s sttt e e seneeenreseenn e s e $20,579.00
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Road Department

Roane County, Tennessee
Total Combined Outstanding Highway Fund Debt Service

Aggregate Debt Service
Date Principal Interest Total P+1
06/30/2020 - - .
06/30/2021 2,044,000.00 334,680.00 2,378,680.00
06/30/2022 2,100,000.00 251,920.00 2,351,920.00
06/30/2023 2,057,000.00 166,920.00 2,223,920.00
06/30/2024 2,116,000.00 84,640.00 2,200,640.00
Total $8,317,000.00 $838.160.00 $9,155,160.00
Par Amounts Of Selected Issues
GO 2019 - TMBF = ROAGS......orieee ettt sttt e s easa et st st et sbss st bs st s eeda st sne s ses e eeaetsrasmretsees oeseneaeensenesses et eresensranns 8,117,000.00
GO 2018 - Roads - Only. 200,000.00
TOTAIL 8,317,000.00
Cumberland Securities Company, Inc.
Tennessee Public Finance
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School Portion
$4,900,000 ($3,900,000 Schools)
Roane County, Tennessee
General Obligation Bonds, Series 2020A
School Portion

Debt Service

Part 1 of 3
Date Principal Coupon Interest Total P+I Fiscal Total
05/01/2020 - - - - -
11/01/2020 - - 56,196.88 56,196.88 -
05/01/2021 - - 56,196.88 56,196.88 -
06/30/2021 - - - - 112,393.76
11/01/2021 - - 56,196.88 56,196.88 -
05/01/2022 85,000.00 5.000% 56,196.88 141,196.88 -
06/30/2022 - - - - 197,393.76
11/01/2022 - - 54,071.88 54,071.88 -
05/01/2023 90,000.00 5.000% 54,071.88 144,071.88 -
06/30/2023 - - - - 198,143.76
11/01/2023 - - 51,821.88 51,821.88 -
05/01/2024 95,000.00 5.000% 51,821.88 146,821.88 -
06/30/2024 - - - - 198,643.76
11/01/2024 - - 49,446.88 49,446 88 -
05/01/2025 100,000.00 5.000% 49,446.88 149,446.88 -
06/30/2025 - - - - 198,893.76
11/01/2025 - - 46,946.88 46,946 .88 -
05/01/2026 105,000.00 5.000% 46,946.88 151,946.88 -
06/30/2026 - - - - 198,893.76
11/01/2026 - - 44,321.88 44,321.88 -
05/01/2027 105,000.00 5.000% 44.321.88 149,321.88 -
06/30/2027 - - - - 193,643.76
11/01/2027 - - 41,696.88 41,696.88 -
05/01/2028 115,000.00 5.000% 41,696.88 156,696.88 -
06/30/2028 - - - - 198,393.76
11/01/2028 - - 38,821.88 38,821.88 -
05/01/2029 120,000.00 3.000% 38,821.88 158,821.88 -
06/30/2029 - - - - 197,643.76
11/01/2029 - - 37,021.88 37,021.88 -
05/01/2030 125,000.00 3.000% 37,021.88 162,021.88 -
06/30/2030 - - - - 199,043.76
11/01/2030 - - 35,146.88 35,146.88 -
05/01/2031 130,000.00 2.000% 35,146.88 165,146.88 -
06/30/2031 - - - - 200,293.76
11/01/2031 - - 33,846.88 33,846.88 -
05/01/2032 130,000.00 2.000% 33,846.88 163,846.88 -
06/30/2032 - - - - 197,693.76
11/01/2032 - - 32,546.88 32,546.88 -
05/01/2033 130,000.00 2.000% 32,546.88 162,546.88 -
06/30/2033 - - - - 195,093.76
11/01/2033 - - 31,246.88 31,246.88 -
05/01/2034 135,000.00 2.000% 31,246.88 166,246.88 =
06/30/2034 - - - - 197,493.76
11/01/2034 - - 29,896.88 29,896.88 =
05/01/2035 135,000.00 2.125% 29,896.88 164,896.88 -
06/30/2035 - - - - 194,793.76
Cumberland Securities Company, Inc.
Tennessee Public Finance
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School Portion
$4,900,000 ($3,900,000 Schools)
Roane County, Tennessee
General Obligation Bonds, Series 2020A
School Portion

Debt Service

Part 2 of 3
Date Principal Coupon Interest Total P+I Fiscal Total
11/01/2035 - - 28,462.50 28,462.50 -
05/01/2036 140,000.00 2.250% 28,462.50 168,462,50 -
06/30/2036 - - - - 196,925.00
11/01/2036 - - 26,887.50 26,887.50 -
05/01/2037 145,000.00 2.250% 26,887.50 171,887.50 -
06/30/2037 - - - - 198,775.00
11/01/2037 - - 25,256.25 25,256.25 -
05/01/2038 145,000.00 2.375% 25,256.25 170,256.25 -
06/30/2038 - - - - 195,512.50
11/01/2038 - - 23,534.38 23,534.38 -
05/01/2039 150,000.00 2.375% 23,534.38 173,534.38 -
06/30/2039 - - - - 197,068.76
11/01/2039 - - 21,753.13 21,753.13 -
05/01/2040 155,000.00 2.375% 21,753.13 176,753.13 -
06/30/2040 - - - - 198,506.26
11/01/2040 - - 19,912.50 19,912.50 -
05/01/2041 160,000.00 2.500% 19,912.50 179,912.50 -
06/30/2041 - - - - 199,825.00
11/01/2041 - - 17,912.50 17,912.50 -
05/01/2042 160,000.00 2.500% 17,912.50 177,912.50 -
06/30/2042 - - - - 195,825.00
11/01/2042 - - 15,912.50 15,912.50 -
05/01/2043 165,000.00 2.500% 15,912.50 180,912.50 -
06/30/2043 - - - - 196,825.00
11/01/2043 - - 13,850.00 13,850.00 -
05/01/2044 165,000.00 2.500% 13,850.00 178,850.00 -
06/30/2044 - - - - 192,700.00
11/01/2044 - - 11,787.50 11,787.50 -
05/01/2045 175,000.00 2.500% 11,787.50 186,787.50 -
06/30/2045 - - - - 198,575.00
11/01/2045 - - 9,600.00 9,600.00 -
05/01/2046 180,000.00 2.500% 9,600.00 189,600.00 -
06/30/2046 - - - - 199,200.00
11/01/2046 - - 7,350.00 7,350.00 -
05/01/2047 185,000.00 2.625% 7,350.00 192,350.00 -
06/30/2047 - - - - 199,700.00
11/01/2047 - - 4,921.88 4,921.88 -
05/01/2048 185,000.00 2.625% 4,921.88 189,921 88 -
06/30/2048 - - - - 194,843.76
11/01/2048 - - 2,493.75 2,493.75 -
05/01/2049 190,000.00 2.625% 2,493.75 192,493.75 -
06/30/2049 - - - - 194,987.50
Total $3,900,000.00 - $1,737,725.18 $5,637,725.18 -
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Public Improvement Portion

$4,900,000 ($1,000,000 Public Improvements)
Roane County, Tennessee
General Obligation Bonds, Series 2020A
Public Improvement Portion

Debt Service
Part 1 of 2
Date Principal Coupon Interest Total P+ Fiscal Total
05/01/2020 - - - - .
11/01/2020 - - 14,425.00 14,425.00 -
05/01/2021 - - 14,425.00 14.425.00 -
06/30/2021 - - - - 28,850.00
11/01/2021 - - 14,425.00 14,425.00 -
05/01/2022 20,000.00 5.000% 14,425.00 34,425.00 -
06/30/2022 - - - - 48.850.00
11/01/2022 - - 13,925.00 13,925.00 -
05/01/2023 25,000.00 5.000% 13,925.00 38,925.00 -
06/30/2023 - - - - 52.,850.00
11/01/2023 - - 13,300.00 13,300.00 -
05/01/2024 25,000.00 5.000% 13,300.00 38,300.00 -
06/30/2024 - - - - 51,600.00
11/01/2024 - - 12,675.00 12,675.00 -
05/01/2025 25,000.00 5.000% 12,675.00 37,675.00 -
06/30/2025 - - - - 50,350.00
11/01/2025 - - 12,050.00 12,050.00 -
05/01/2026 25,000.00 5.000% 12,050.00 37,050.00 -
06/30/2026 - - - - 49,100.00
11/01/2026 - - 11,425.00 11,425.00 -
05/01/2027 30,000.00 5.000% 11,425.00 41,425.00 -
06/30/2027 - - - - 52,850.00
11/01/2027 - - 10,675.00 10,675.00 -
05/01/2028 30,000.00 5.000% 10,675.00 40,675.00 -
06/30/2028 - - - - 51,350.00
11/01/2028 - - 9,925.00 9,925.00 -
05/01/2029 30,000.00 3.000% 9,925.00 39,925.00 -
06/30/2029 - - - - 49,850.00
11/01/2029 - - 9.,475.00 9.,475.00 -
05/01/2030 30,000.00 3.000% 9.475.00 39,475.00 -
06/30/2030 - - - - 48,950.00
11/01/2030 - - 9,025.00 9,025.00 -
05/01/2031 30,000.00 2.000% 9,025.00 39,025.00 -
06/30/2031 - - - - 48.050.00
11/01/2031 - - 8,725.00 8,725.00 -
05/01/2032 35,000.00 2.000% 8,725.00 43,725.00 -
06/30/2032 - - - - 52,450.00
11/01/2032 - - 8,375.00 8,375.00 -
05/01/2033 35,000.00 2.000% 8,375.00 43,375.00 -
06/30/2033 - - - - 51,750.00
11/01/2033 - - 8,025.00 8,025.00 -
05/01/2034 35,000.00 2.000% 8,025.00 43,025.00 -
06/30/2034 - - - - 51,050.00
11/01/2034 - - 7,675.00 7,675.00 -
05/01/2035 35,000.00 2.125% 7,675.00 42,675.00 -
Cumberland Securities Company, Inc.
Tennessee Public Finance
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Public Improvement Portion
$4,900,000 ($1,000,000 Public Improvements)
Roane County, Tennessee
General Obligation Bonds, Series 2020A
Public Improvement Portion

Debt Service
Part 2 of 2
Date Principal Coupon Interest Total P+I Fiscal Total
06/30/2035 - - - - 50,350.00
11/01/2035 - - 7,303.13 7,303.13 -
05/01/2036 35,000.00 2.250% 7,303.13 42,303.13 -
06/30/2036 - - - - 49,606.26
11/01/2036 - - 6,909.38 6,909.38 -
05/01/2037 35,000.00 2.250% 6,909.38 41,909.38 -
06/30/2037 - - - - 48,818.76
11/01/2037 - - 6,515.63 6,515.63 -
05/01/2038 40,000.00 2.375% 6,515.63 46,515.63 -
06/30/2038 - - - - 53,031.26
11/01/2038 - - 6,040.63 6,040.63 -
05/01/2039 40,000.00 2.375% 6,040.63 46,040.63 -
06/30/2039 - - - - 52,081.26
11/01/2039 - - 5,565.63 5,565.63 -
05/01/2040 40,000.00 2.375% 5,565.63 45,565.63 -
06/30/2040 - - - - 51,131.26
11/01/2040 - - 5,090.63 5.090.63 -
05/01/2041 40,000.00 2.500% 5,090.63 45,090.63 -
06/30/2041 - - - - 50,181.26
11/01/2041 - - 4,590.63 4,590.63 -
05/01/2042 40,000.00 2.500% 4,590.63 44,590.63 -
06/30/2042 - - - - 49,181.26
11/01/2042 - - 4,090.63 4,090.63 -
05/01/2043 40,000.00 2.500% 4,090.63 44,090.63 -
06/30/2043 - - - - 48,181.26
11/01/2043 - - 3,590.63 3,590.63 -
05/01/2044 45,000.00 2.500% 3,590.63 48,590.63 -
06/30/2044 - - - - 52,181.26
11/01/2044 - - 3,028.13 3,028.13 -
05/01/2045 45,000.00 2.500% 3,028.13 48,028.13 -
06/30/2045 - - - - 51,056.26
11/01/2045 - - 2,465.63 2,465.63 -
05/01/2046 45,000.00 2.500% 2,465.63 47,465.63 -
06/30/2046 - - - - 49,931.26
11/01/2046 - - 1,903.13 1,903.13 -
05/01/2047 45,000.00 2.625% 1,903.13 46,903.13 -
06/30/2047 - - - - 48.,806.26
11/01/2047 - - 1,312.50 1,312.50 -
05/01/2048 50,000.00 2.625% 1,312.50 51,312.50 -
06/30/2048 - - - - 52,625.00
11/01/2048 - - 656.25 656.25 -
05/01/2049 50,000.00 2.625% 656.25 50,656.25 -
06/30/2049 - - - - 51,312.50
Total $1,000,000.00 - $446,375.12 $1,446,375.12 -
Cumberland Securities Company, Inc.
Tennessee Public Finance
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