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$93,400,000* 

CITY OF ROSWELL, GEORGIA 

GENERAL OBLIGATION BONDS, SERIES 2025 

          MATURITY SCHEDULE*                        CUSIP Prefix: 778535 

Maturity 
(February 1)

Principal 
Amount

Interest 
Rate

Initial Reoffering 
Yield

CUSIP 
Suffix(1)

2026 $1,730,000 
2027 1,810,000 
2028 1,905,000 
2029 2,000,000 
2030 2,095,000 
2031 2,205,000 
2032 2,315,000 
2033 2,430,000 
2034 2,555,000 
2035 2,680,000 
2036 2,810,000 
2037 2,955,000 
2038 3,060,000 
2039 3,160,000 
2040 3,265,000 
2041 3,395,000 
2042 3,530,000 
2043 3,670,000 
2044 3,815,000 
2045 3,970,000 
2046 4,135,000 
2047 4,290,000 
2048 4,465,000 
2049 4,645,000 
2050 4,830,000 
2051 5,020,000 
2052 5,225,000 
2053 5,435,000 

__________________ 
* Preliminary, subject to change. 

(1) CUSIP® is a registered trademark of the American Bankers Association (“ABA”).  CUSIP data herein is provided by CUSIP 

Global Services (“CGS”), managed by FactSet Research Systems Inc. on behalf of the American Bankers Association.   This data 

is not intended to create a database and does not serve in any way as a substitute for the CUSIP Services Bureau.  CUSIP 

numbers have been assigned by an independent company not affiliated with the City, the Underwriter, Bond Counsel, or 

Disclosure Counsel and are included solely for the convenience of the registered owners of the applicable Series 2025 Bonds.  

None of the aforementioned participants in the financing or the Underwriter of the Series 2025 Bonds are responsible for the 

selection or uses of these CUSIP numbers and no representation is made as to their correctness on the applicable Series 2025 

Bonds or as included herein, or at any time in the future. The CUSIP number for a specific maturity is subject to being changed 

after the issuance of the Series 2025 Bonds as a result of various subsequent actions, including but not limited to a refunding in 

whole or in part, that are applicable to all or a portion of certain maturities of the Series 2025 Bonds. 
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For purposes of compliance with Rule 15c2-12 of the United States Securities and Exchange Commission, as 
amended (the “Rule”), and in effect on the date of this Preliminary Official Statement, this document constitutes a 
Preliminary Official Statement of the City with respect to the Series 2025 Bonds that has been deemed “final” by the 
City as of its date except for the omission of no more than the information permitted by the Rule. 

No dealer, broker, salesman or other person has been authorized to give any information or to make any 
representation, other than those contained in this Official Statement in connection with the offering contained herein, 
and if given or made, such other information or representations must not be relied upon.  This Official Statement does 
not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Series 2025 Bonds 
by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale. 

The information contained in this Official Statement has been obtained from representatives of the City, public 
documents, records and other sources considered to be reliable.  The delivery of this Official Statement at any time 
does not imply that any information herein is correct as of any time subsequent to its date.  Any statements in this 
Official Statement involving estimates, assumptions and matters of opinion, whether or not so expressly stated, are 
intended as such and not representation of fact. 

NO REGISTRATION STATEMENT RELATING TO THE SERIES 2025 BONDS HAS BEEN FILED WITH 
THE SECURITIES AND EXCHANGE COMMISSION (“SEC”) OR ANY STATE SECURITIES AGENCY.  THE 
SERIES 2025 BONDS HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY STATE 
SECURITIES AGENCY, NOR HAS THE SEC OR ANY STATE SECURITIES AGENCY PASSED UPON THE 
ACCURANCY OR ADEQUACY OF THIS OFFICIAL STATEMENT.  ANY REPRESENTATION TO THE 
CONTRARY IS A CRIMINAL OFFENSE. 

In making an investment decision, investors must rely on their own examination of the City and the terms of the 
offering, including the merits and risks involved.  The Series 2025 Bonds have not been recommended by any federal 
or state securities commission or regulatory authority.  Furthermore, the foregoing authorities have not confirmed the 
accuracy or determined the adequacy of this Official Statement.  Any representation to the contrary is a criminal 
offense. 

THE SERIES 2025 BONDS ARE EXEMPT FROM REGISTRATION WITH THE UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION AND CONSEQUENTLY HAVE NOT BEEN REGISTERED 
THEREWITH.  THE REGISTRATION, QUALIFICATION, OR EXEMPTION OF THE SERIES 2025 BONDS IN 
ACCORDANCE WITH APPLICABLE SECURITIES LAW PROVISIONS OF THE JURISDICTIONS IN WHICH 
THE SERIES 2025 BONDS HAVE BEEN REGISTERED, QUALIFIED, OR EXEMPTED SHOULD NOT BE 
REGARDED AS A RECOMMENDATION THEREOF. 
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$93,400,000

CITY OF ROSWELL, GEORGIA 
GENERAL OBLIGATION BONDS, SERIES 2025 

INTRODUCTION

General 

This Official Statement of the City of Roswell, Georgia (the “City”) sets forth certain information concerning 
the City and its proposed $93,400,000* City of Roswell, Georgia General Obligation Bonds, Series 2025 (the 
“Series 2025 Bonds”). 

This Introduction is not a summary of this Official Statement and is intended only for quick reference.  It is 
only a brief description of and guide to, and is qualified in its entirety by reference to, more complete and detailed 
information contained in the entire Official Statement, including the cover page and the Appendices, and the 
documents summarized or described herein.  Investors should fully review the entire Official Statement.  The 
offering of the Series 2025 Bonds to potential investors is made only by means of the entire Official Statement, 
including the Appendices hereto.  No person is authorized to detach this Introduction from the Official Statement 
or otherwise to use it without the entire Official Statement. 

The Series 2025 Bonds will be sold pursuant to a competitive sale as provided in the Official Notice of Sale 
attached hereto as “Appendix D - Office Notice of Sale – Series 2025 Bonds.”  

Purpose of the Series 2025 Bonds  

The Series 2025 Bonds are being issued for the purpose of: (a) financing the acquisition, construction, and 
equipping of (1) public safety (police and fire) capital projects for the City and (2) recreation, parks, bicycle and 
pedestrian paths, and sidewalks for the City, (b) paying all or a portion of the capitalized interest due on the Series 
2025 Bonds through August 1, 2026, and (c) paying the cost of issuing the Series 2025 Bonds.  See “PLAN OF 
FINANCING.” 

Security and Sources of Payment for the Series 2025 Bonds 

The Series 2025 Bonds are direct and general obligations of the City.  The principal of and interest on the 
Series 2025 Bonds are payable from an ad valorem tax, unlimited as to rate or amount, which may be levied upon all 
taxable property within the territorial limits of the City and subject to taxation for bond purposes.  The City Council 
of the City is authorized and required, by law, to levy taxes which will produce funds sufficient in amount to pay the 
principal of, premium, if any, and the interest on the Series 2025 Bonds as the same become due. 

Description of the Series 2025 Bonds 

Redemption.  The Series 2025 Bonds are subject to optional and mandatory redemption prior to their stated 
maturity.  At least thirty and not more than sixty days before the date upon which redemption is to be made, a 
redemption notice will be mailed by first class mail to all registered owners of Series 2025 Bonds to be redeemed.  
See “DESCRIPTION OF THE SERIES 2025 BONDS -- Redemption Provisions.”  

Denominations.  The Series 2025 Bonds will be issued in denominations of $5,000 or any integral multiple 
thereof. 

Registration, Transfers and Exchanges.  The registered owner of the Series 2025 Bonds as shown on the 
registration books maintained by U.S. Bank Trust Company, National Association, Atlanta, Georgia, as bond 
registrar (the “Bond Registrar”), will be treated as the owner of the Series 2025 Bonds for all purposes, including 

 Preliminary, subject to change 
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payment.  The Series 2025 Bonds will be issued in fully registered form.  When in book-entry form, the purchasers 
of the Series 2025 Bonds (the “Beneficial Owners”) will not receive certificates representing their ownership interest 
in the Series 2025 Bonds.  Instead, such Series 2025 Bonds will be held by a securities depository, initially The 
Depository Trust Company (“DTC”) and registered in the name of DTC or its nominee, Cede & Co.  Any 
registration of transfer or exchange of the ownership interest in Series 2025 Bonds held in book-entry form will be 
made through computerized book-entry changes on the books of DTC through DTC’s Direct and Indirect 
Participants in the manner described herein under “DESCRIPTION OF SERIES 2025 BONDS – Book-Entry 
System of Registration.”  When not in book-entry form, ownership of Series 2025 Bonds may be transferred upon 
surrender of such Bond to the Bond Registrar, together with an assignment duly executed by the registered owner or 
his attorney or legal representative.  When not in book-entry form, subject to the conditions hereinafter described, 
the Series 2025 Bonds are exchangeable for a like aggregate principal amount of Series 2025 Bonds of the same 
maturity, interest rate and tenor in denominations of $5,000 or any integral multiple thereof.  See “DESCRIPTION 
OF THE SERIES 2025 BONDS – Registration Provisions; Transfers and Exchanges” and “—Book-Entry System of 
Registration.” 

Payments.  Interest on the Series 2025 Bonds is payable by check or draft mailed by first class mail on the 
date due to the owners thereof as shown on the books and records of the Bond Registrar on the 15th day of the 
calendar month next preceding each Interest Payment Date (as defined herein)  Interest on the Series 2025 Bonds is 
payable to any registered owner of more than $1,000,000 in aggregate principal amount of the Series 2025 Bonds by 
wire transfer to such registered owner if written notice is given to the Paying Agent prior to the 15th day of the 
calendar month preceding the Interest Payment Date.  Principal of and premium, if any, on the Series 2025 Bonds 
are payable upon surrender thereof at the corporate trust office of U.S. Bank Trust Company, National Association, 
Atlanta, Georgia, as Paying Agent and Bond Registrar.  See “DESCRIPTION OF THE SERIES 2025 BONDS – 
General.” 

So long as DTC or its nominee, Cede & Co., is the registered owner of the Series 2025 Bonds, payments of 
the principal of, premium, if any, and interest on the Series 2025 Bonds will be made directly to Cede & Co., which 
will remit such payments to the DTC participants, which will in turn remit such payments to the beneficial owners 
of the Series 2025 Bonds. 

For a more complete description of the Series 2025 Bonds, see “DESCRIPTION OF THE SERIES 2025 
BONDS.” 

Tax Exemption 

In the opinion of Bond Counsel, based upon an analysis of existing laws, regulations, rulings, and judicial 
decisions, and assuming, among other things, the accuracy of certain representations and the continued compliance 
with certain covenants and tax law requirements, interest on the Series 2025 Bonds is excludable from gross income 
for federal income tax purposes under § 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and is 
not a specific preference item for purposes of the federal alternative minimum tax imposed on individuals and 
corporations; however, interest on the Series 2025 Bonds is taken into account in determining the annual adjusted 
financial statement income of certain corporations for the purpose of computing the alternative minimum tax 
imposed on certain corporations. In the opinion of Bond Counsel, interest on the Series 2025 Bonds is exempt from 
present State of Georgia income taxation. Bond Counsel expresses no opinion regarding any other tax consequences 
related to the ownership or disposition of, or the amount, accrual or receipt of interest on, the Series 2025 Bonds.  

See “APPENDIX C” herein for the form of opinion Bond Counsel proposes to deliver in connection with 
the issuance of the Series 2025 Bonds. For a more complete discussion of the tax status of the Series 2025 Bonds 
and certain other tax consequences relating to the Series 2025 Bonds, see “LEGAL MATTERS – Tax Matters” 
herein. 

Professional Involved in the Offering 

The Series 2025 Bonds are offered when, as and if issued and received by the original purchasers, subject to 
the approval of legality by Gray Pannell & Woodward LLP, Athens, Georgia as Bond Counsel.  Certain legal 
matters will be passed upon for the City by its counsel, David Davidson, Esq., Roswell, Georgia and by its 
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disclosure counsel, Gray Pannell & Woodward LLP, Athens, Georgia. First Tryon Advisors, LLC has served as 
financial advisor (the “Financial Advisor”) to the City with respect to the sale of the Series 2025 Bonds.  

The financial statements of the City as of June 30, 2024, and for the year then ended attached hereto as 
Appendix A have been audited by CKH CPA’s and Advisors, LLC, as indicated in their report included thereon.  

Paying Agent and Bond Registrar 

U.S. Bank Trust Company, National Association, Atlanta, Georgia, has been designated as Paying Agent and 
Bond Registrar for the Series 2025 Bonds.  The principal corporate trust office of the Paying Agent and Bond 
Registrar is 2 Concourse Parkway, Suite 800, Atlanta, Georgia 30328, Attention:  Corporate Trust Services. 

Legal Authority for Issuance  

The Series 2025 Bonds are to be issued pursuant to the Constitution and laws of the State of Georgia 
including particularly (i) a resolution of the City Council of the City adopted July 11, 2022, calling elections to 
authorize the issuance of the Series 2025 Bonds, (ii) elections of the qualified voters of the City held on November 
8, 2022 (the “Elections”), and (iii) a resolution of the City Council of the City to be adopted on June 30, 2025, 
authorizing the specific terms of the Series 2025 Bonds (the “Bond Resolution”). 

Offering and Delivery of the Series 2025 Bonds 

The Series 2025 Bonds are offered when, as and if issued by the City and accepted by the original purchasers 
thereof, subject to prior sale, to the withdrawal or modification of the offer without notice and subject to the 
approving opinion of Gray Pannell & Woodward LLP, Bond Counsel.  The Series 2025 Bonds in definitive form are 
expected to be delivered through the Depository Trust Company in New York, New York. 

Continuing Disclosure 

The City has covenanted for the benefit of the owners of the Series 2025 Bonds in a Continuing Disclosure 
Certificate (the “Disclosure Certificate”) to provide (a) certain financial information and operating data relating to 
the City (the “Operating and Financial Data”) annually and (b) notices of the occurrence of certain events, if deemed 
by the City to be material (the “Events Notices”).  The Operating and Financial Data and the Events Notices will be 
filed with the Municipal Securities Rulemaking Board (the “MSRB”) in an electronic format as prescribed by the 
MSRB (which, as of the date hereof, is the Electronic Municipal Market Access (“EMMA”) system of the MSRB).  
The City’s undertaking to provide Operating and Financial Data and Events Notices pursuant to the Disclosure 
Certificate is described in Appendix B.  The covenants have been made in order to assist the Underwriter in 
complying with Securities and Exchange Commission Rule 15c2-12 (the “Rule”).   

The City has entered into previous continuing disclosure obligations with respect to the Rule (the “Prior 
Undertakings”).  There have been occurrences over the last five years during which the County has failed to timely 
comply with its obligations under the Prior Undertakings, as follows:  

(1) The City filed its audited financial statements and its Annual Report for  fiscal year 2020 
on December 29, 2020 (2 days late) and its audited financial statements and its Annual Report for fiscal 
year 2021 on December 29, 2021 (2 days late). 

(2) The City failed to provide the required notice of late filing for the instance described 
above.   

(3) The City failed to file the following information: 

(a) the financial information provided in the Annual Reports for Fiscal Years 2020 
through 2022 consistent with the information and operating data contained in the official 
statements under (a) “THE CITY – Tax Supported Debt Ratios”; and (b) “THE CITY – Historical 
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Property Tax Data for the Prior Undertakings” were not presented in the same format and did not 
contain the same information as provided in the respective official statements; 

(b) The Annual reports for Fiscal Years 2020 through 2022 included the respective 
fiscal year’s budget, but did not include the information contained in the official statements under 
“THE CITY – Budgetary Process and Accounting Practices” regarding the budget for the year the 
Annual Report was filed; and 

(c) The Annual reports for Fiscal Years 2020 through 2022 did not include the 
information contained in the official statements under “THE CITY – Local Option Sales and Use 
Tax, Historical Collections.”  

This information was filed on EMMA on May 12, 2023. 

Pursuant to a Debt Policy and Procedures Manual, approved by the City Council of the City on February 25, 
2013, the City has implemented additional internal written procedures designed to insure that future annual reports, 
including annual reports relating to the Series 2025 Bonds, will be filed on a complete and timely basis. 

Other Information 

This Official Statement speaks only as of its date, and the information contained herein is subject to change 
without notice. 

The information contained in this Official Statement does not purport to be comprehensive or definitive.   All 
references herein to the Series 2025 Bonds or any other document are qualified in their entirety by reference to the 
definitive forms thereof and the provisions with respect thereto included in the Bond Resolution, the Series 2025 
Bonds or such other document. 

Copies of the Bond Resolution and other documents and information are available, upon request and upon 
payment to the City for a charge for copying, mailing and handling, from the City of Roswell, Georgia, 38 Hill 
Street, Suite 130, Roswell, Georgia 30075, Attention: Chief Financial Officer, telephone (770) 641-3759. 

[Remainder of Page Intentionally Left Blank.] 
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PLAN OF FINANCING 

Estimated Sources and Applications of Funds* 

The sources and applications of funds in connection with the issuance of the Series 2025 Bonds are estimated 
below.  

Estimated Sources of Funds:

Bond Proceeds:
Par Amount of Series 2025 Bonds $93,400,000*
Plus: Reoffering Premium

Total Sources of Funds 

Estimated Uses of Funds:

Deposit to Construction Fund
Capitalized Interest
Costs of Issuance(1)

Underwriter’s Discount

Total Uses of Funds

(1)  Includes legal, financial advisor and accounting fees, rating agency fees, initial Paying Agent and Bond 
Registrar’s fees, printing and engraving costs, validation court costs and other costs of issuance. 

[Remainder of Page Intentionally Left Blank.]
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DESCRIPTION OF THE SERIES 2025 BONDS 

General 

The Series 2025 Bonds will be dated the date of delivery, and will bear interest from the Interest Payment 
Date (as defined below) next preceding their date of authentication to which interest has been paid (unless their date 
of authentication is an Interest Payment Date, in which case from such Interest Payment Date, or unless their date of 
authentication is after a record date and prior to the corresponding Interest Payment Date, in which case from such 
corresponding Interest Payment Date, or unless their date of authentication is prior to the first Interest Payment Date, 
in which case from the date of delivery) at the rates per annum set forth on the inside cover page of this Official 
Statement (computed on the basis of a 360-day year comprised of twelve 30-day months).  The principal of and 
redemption premium (if any) on the Series 2025 Bonds are payable upon the presentation and surrender of the Series 
2025 Bonds at the corporate trust office of U.S. Bank Trust Company, National Association, Atlanta, Georgia, as 
paying agent (the “Paying Agent”).  Interest on the Series 2025 Bonds is payable on February 1 and August 1 (each 
such date, an “Interest Payment Date”), commencing February 1, 2026 by check or draft mailed by first class mail to 
the registered owner of record as of the January 15 or the July 15 immediately preceding the applicable Interest 
Payment Date, at such owner’s address as it appears on the bond registration books of the City maintained by U.S. 
Bank Trust Company, National Association, Atlanta, Georgia, as bond registrar (the “Bond Registrar”).  Interest on 
the Series 2025 Bonds is payable to any registered owner of more than $1,000,000 in aggregate principal amount of 
Series 2025 Bonds by wire transfer to such registered owner if written notice is given to the Paying Agent prior to 
the 15th day of the calendar month preceding the Interest Payment Date.  Interest shall continue to be so paid until 
such wire instructions are revoked in writing. 

Registration Provisions; Transfer and Exchange 

The Series 2025 Bonds will be issued in fully registered form in the denomination of $5,000 each or integral 
multiples thereof.  The Series 2025 Bonds will be registered as to principal and interest on the registration books 
kept by the Bond Registrar.  The registered owner thereof shall be treated as the absolute owner thereof for all 
purposes, including payment, and payment to the registered owner thereof shall satisfy all liability thereon to the 
extent of sums so paid. 

When in book-entry form, the purchasers of the Series 2025 Bonds (the “Beneficial Owners”) will not receive 
certificates representing their ownership interest in the Series 2025 Bonds.  Instead, such Series 2025 Bonds will be 
held by a securities depository, initially The Depository Trust Company (“DTC”) and registered in the name of DTC 
or its nominee, Cede & Co.  Any transfer or exchange of the ownership interest in the Series 2025 Bonds held in 
book-entry form will be made through computerized book-entry changes on the books of DTC through DTC’s 
Direct and Indirect Participants in the manner described herein under “DESCRIPTION OF THE SERIES 2025 
BONDS – Book-Entry System of Registration.” 

When not in book-entry form, ownership of any Bond will be transferable upon surrender thereof to the Bond 
Registrar, together with an assignment duly executed by the registered owner or his attorney, in such form as shall 
be satisfactory to the Bond Registrar.  Upon any such transfer of ownership, the Bond Registrar will cause to be 
authenticated and delivered a new Bond or Bonds registered in the name of the transferee in the authorized 
denomination in the same aggregate principal amount, interest rate and tenor as the Bonds surrendered for such 
transfer.  The Bonds may be exchanged for a like principal amount of Bonds of the same maturity, tenor and interest 
rate of other authorized denominations.  For every exchange or registration or transfer, the Bond Registrar may 
charge an amount sufficient to reimburse it for any tax or other governmental charge required to be paid with respect 
to such exchange or registration or transfer, but no other charge may be made to the owner for any exchange or 
registration or transfer of the Bonds. 

Redemption Provisions* 

Optional Redemption 

The Series 2025 Bonds maturing on February 1, 2036 and thereafter are redeemable prior to maturity at the 
option of the City, in whole or in part at any time on or after February 1, 2035, in any order of maturity from any 
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moneys available therefor at par plus accrued interest to the redemption date, all in the manner provided in the Bond 
Resolution. 

Mandatory Sinking Fund Redemption 

The Series 2025 Bonds maturing on February 1, 20__, are subject to mandatory sinking fund redemption 
on February 1, 20__, and on each February 1 thereafter to and including February 1, 20__, in the principal amount 
set forth in the table below (after credit as provided below), at a redemption price equal to 100% of the principal 
amount to be redeemed plus interest due thereon on such redemption date (the February 1, 20__ amount to be paid 
rather than redeemed): 

February 1 
of the Year Principal Amount 

________________ 
+  Final Maturity 

Method of Redemption.  In the event of a partial redemption of the Series 2025 Bonds, the particular 
maturity or maturities to be redeemed shall be selected by the City.  If less than all of the Series 2025 Bonds of a 
maturity are to be called for redemption, the particular certificates of such maturity or portions thereof in the case of 
certificates in principal amounts greater than $5,000 to be redeemed shall be selected by lot in such manner as may 
be designated by DTC, when in book-entry form and by the Paying Agent, when not in book-entry form. 

Notice of Redemption.  Notice of the call for any redemption, identifying the Series 2025 Bonds (or the 
portions thereof) to be prepaid and specifying the terms of such redemption, will be mailed, by first class mail, to the 
owners of the Series 2025 Bonds to be prepaid (in whole or in part) at their addresses appearing on the bond register 
maintained by the Bond Registrar not more than 60 days nor less than 30 days prior to the redemption date; 
provided, however, that failure to give such notice, or any defect therein, will not affect the validity of the 
proceedings for the redemption of any Bond or portion thereof with respect to which no such failure has occurred.  
Any notice mailed as provided in the Bond Resolution will be conclusively presumed to have been duly given, 
whether or not the registered owner receives the notice. 

If at the time of mailing of notice of redemption there have not been deposited with the Bond Registrar 
moneys sufficient to redeem all Series 2025 Bonds called for redemption, which moneys are or will be available for 
redemption of Series 2025 Bonds, such notice will state that it is conditional upon the deposit of the redemption 
moneys with the Paying Agent not later than the opening of business on the date established for redemption, and 
such notice will be of no effect unless such moneys are so deposited. 

On or prior to the date fixed for any redemption of Series 2025 Bonds the moneys required for such 
redemptions are to be deposited by or on behalf of the City.  All Series 2025 Bonds called for redemption will cease 
to bear interest after the specified redemption date, provided that sufficient funds for redemption are on deposit with 
the Paying Agent. 

Book-Entry System of Registration 

This section describes how ownership of the Series 2025 Bonds are to be transferred and how the principal of, 
premium, if any, and interest on the Series 2025 Bonds are to be paid to and credited by The Depository Trust 
Company, New York, New York (“DTC”), while the Series 2025 Bonds are registered in its nominee name.  The 
information in this section concerning DTC and the Book-Entry-Only System has been provided by DTC for use in 
disclosure documents such as this Official Statement.  The City believes the source of such information to be 
reliable, but takes no responsibility for the accuracy or completeness thereof. 
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The City cannot and does not give any assurance that (1) DTC will distribute payments of debt service on the 
Series 2025 Bonds, or redemption or other notices, to DTC Participants, (2) DTC Participants or others will 
distribute debt service payments paid to DTC or its nominee (as the registered owner of the Series 2025 Bonds), or 
redemption or other notices, to the Beneficial Owners, or that they will do so on a timely basis, or (3) DTC will 
serve and act in the manner described in this Official Statement.  The current rules applicable to DTC are on file 
with the United States Securities and Exchange Commission (the “SEC”), and the current procedures of DTC to be 
followed in dealing with DTC Participants are on file with DTC. 

DTC will act as securities depository for the Series 2025 Bonds. The Series 2025 Bonds will be issued as 
fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as 
may be requested by an authorized representative of DTC. One fully-registered certificate for each maturity of the 
Series 2025 Bonds will be issued, in the aggregate principal amount of such issue, and will be deposited with DTC.  

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York 
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 
1934. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, 
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s 
participants (“Direct Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among Direct 
Participants of sales and other securities transactions in deposited securities, through electronic computerized book-
entry transfers and pledges between Direct Participants’ accounts.  This eliminates the need for physical movement 
of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, 
trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The 
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities 
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC 
is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others such as both 
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing companies that clear through 
or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”).  
Direct Participants and Indirect Participants are collectively referred to as “Participants”.  DTC has a Standard & 
Poor’s rating of AA+.  The DTC Rules applicable to its Participants are on file with the SEC.  More information 
about DTC can be found at www.dtcc.com.  

Purchases of Series 2025 Bonds under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Series 2025 Bonds on DTC’s records.  The ownership interest of each actual 
purchaser of each Bond (“Beneficial Owner”) is in turn to be recorded on the Participants’ records.  Beneficial 
Owners will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, 
expected to receive written confirmations providing details of the transaction, as well as periodic statements of their 
holdings, from the Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Series 2025 Bonds are to be accomplished by entries made on the books of Participants 
acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership 
interests in the Series 2025 Bonds, except in the event that use of the book-entry system for the Series 2025 Bonds is 
discontinued. 

To facilitate subsequent transfers, all Series 2025 Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC.  The deposit of Series 2025 Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership.  DTC has no knowledge 
of the actual Beneficial Owners of the Series 2025 Bonds; DTC’s records reflect only the identity of the Direct 
Participants to whose accounts such Series 2025 Bonds are credited, which may or may not be the Beneficial 
Owners.  The Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
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Beneficial Owners of Series 2025 Bonds may wish to take certain steps to augment the transmission to them of 
notices of significant events with respect to the Series 2025 Bonds, such as redemptions, tenders, defaults, and 
proposed amendments to the Bond documents.  For example, Beneficial Owners of Series 2025 Bonds may wish to 
ascertain that the nominee holding the Series 2025 Bonds for their benefit has agreed to obtain and transmit notices 
to Beneficial Owners.  In the alternative, Beneficial Owners may wish to provide their names and addresses to the 
register and request that copies of the notices be provided directly to them.   

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Series 2025 
Bonds unless authorized by a Direct Participant in accordance with DTC’s Procedures. Under its usual procedures, 
DTC mails an Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede 
& Co.’s consenting or voting rights to those Direct Participants to whose accounts Series 2025 Bonds are credited on 
the record date (identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments on the Series 2025 Bonds will be made to Cede & Co., or such other nominee 
as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct Participants’ 
accounts upon DTC’s receipt of funds and corresponding detail information from the City or the Paying 
Agent/Registrar, on the payable date in accordance with their respective holdings shown on DTC’s records.  
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary practices, 
as is the case with securities held for the accounts of customers in bearer form or registered in “street name,” and 
will be the responsibility of such Participant and not of DTC nor its nominee, the Paying Agent/Registrar of each 
series, or the City, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Payment of redemption proceeds, principal and interest payments to Cede & Co. (or such other nominee as may be 
requested by an authorized representative of DTC) is the responsibility of the City or the Paying Agent/Registrar, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Participants. 

DTC may discontinue providing its services as depository with respect to the Series 2025 Bonds at any time 
by giving reasonable notice to the City or the Paying Agent/Bond Registrar.  Under such circumstances, in the event 
that a successor depository is not obtained, Series 2025 Bonds are required to be printed and delivered. 

Use of Certain Terms in Other Sections of this Official Statement.  In reading this Official Statement, it 
should be understood that while the Series 2025 Bonds are in the Book-Entry-Only System, references in other 
sections of this Official Statement to registered owners or bondholders should be read to include the person for 
which the Participant acquires an interest in the Series 2025 Bonds, but (i) all rights of ownership must be exercised 
through DTC and the Book-Entry-Only System, and (ii) except as described above, notices that are to be given to 
registered owners under the Ordinance will be given only to DTC. 

Information concerning DTC and the Book-Entry-Only System has been obtained from DTC and is not 
guaranteed as to accuracy or completeness by, and is not to be construed as a representation by the City. 

Effect of Termination of Book-Entry-Only System.  In the event that the Book-Entry-Only System is 
discontinued by DTC or the use of the Book-Entry-Only System is discontinued by the City, printed Series 2025 
Bonds will be issued to the holders and the Series 2025 Bonds will be subject to transfer, exchange and registration 
provisions as set forth in the Bond Resolution and summarized under “DESCRIPTION OF THE SERIES 2025 
BONDS – Registration Provisions, Transfer and Exchange.” 

[Remainder of Page Intentionally Left Blank.] 
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SECURITY AND SOURCES OF PAYMENT OF THE SERIES 2025 BONDS 

The Series 2025 Bonds will constitute valid and legally binding general obligations of the City.  The principal 
of and interest on the Series 2025 Bonds are payable from an ad valorem tax, unlimited as to rate or amount, to be 
levied upon all taxable property within the City subject to taxation for bond purposes, including real and personal 
property, motor vehicles, and mobile homes. 

The City, as required by law, will levy an ad valorem tax on all taxable property within the City subject to 
taxation for bond purposes in an amount sufficient to pay the principal of and interest on the Series 2025 Bonds as 
the same becomes due and payable. 

[Remainder of Page Intentionally Left Blank.]



11 

PRINCIPAL AND INTEREST REQUIREMENTS 

Set forth below are the principal and interest requirements with respect to the Series 2025 Bonds, compared to the principal and interest requirements with 
respect to the outstanding general obligation bonds of the City (the “Prior Bonds”) for the years shown below.  See “THE CITY – Summary of City Debt by 
Category and Overlapping Debt” herein for a summary of other indebtedness of the City.(1)

Prior Bonds Series 2025 Bonds*

 Combined Total 
Debt Service 

Requirements*

Fiscal 
Year 

Ending(1)

Total Debt 
Service 

Requirements Principal Interest 

Total Debt 
Service 

Requirements 

2025 $6,764,748 $--
2026 5,079,548 1,730,000 
2027 5,071,673 1,810,000 
2028 5,064,998 1,905,000 
2029 5,059,248 2,000,000 
2030 5,054,173 2,095,000 
2031 5,044,648 2,205,000 
2032 5,040,398 2,315,000 
2033 5,038,523 2,430,000 
2034 5,030,448 2,555,000 
2035 5,033,348 2,680,000 
2036 5,035,185 2,810,000 
2037 5,030,778 2,955,000 
2038 5,020,073 3,060,000 
2039 5,012,763 3,160,000 
2040 5,014,588 3,265,000 
2041 5,001,663 3,395,000 
2042 4,998,763 3,530,000 
2043 4,985,663 3,670,000 
2044 4,976,269 3,815,000 
2045 4,960,313 3,970,000 
2046 4,943,650 4,135,000 
2047 4,935,881 4,290,000 
2048 4,921,675 4,465,000 
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2049 4,905,900 4,645,000 
2050 4,888,356 4,830,000 
2051 4,873,744 5,020,000 
2052 4,856,700 5,225,000 
2053 4,841,894 5,435,000 
Total $146,485,601 $93,400,000

(1)    In 2024 the City changed its fiscal year-end from June 30 to December 31. Fiscal year ending December 31 is 
reflected in this table. 

[Remainder of Page Intentionally Left Blank.]
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THE CITY 

General 

The City of Roswell, Georgia (the “City”) was incorporated in 1854 and operates under an amended charter 
adopted April 19, 2000.  The City is located 20 miles north of the City of Atlanta in the northern part of Fulton 
County, Georgia (“Fulton County”).  Fulton County is the central and most populous county in the State of Georgia.  
The four Georgia counties that are closest to the City are Cobb County, DeKalb County, Forsyth County and 
Gwinnett County.  The City is approximately 41.95 square miles.  The principal office of the City is located at 38 
Hill Street, Roswell, Georgia 30075. 

City Government  

The City is governed by a seven-member City Council (the “City Council”), which is comprised of a mayor 
and six council members (all elected at Large).  The City Council has two regularly scheduled public meetings each 
month to conduct normal business.  Additional meetings are occasionally called for specific purposes.  The names 
and occupations of the current members of the City Council and the expiration of their terms of office are as 
follows: 

Name Expiration of Term of Office Occupation

Kurt M. Wilson, Mayor December 31, 2025 Mayor and Entrepreneur/Business Owner
Sarah Beeson December 31, 2027 Vice President of Operations, Oasis 

Consulting Services
Allen Sells December 31, 2027 Finance and Business Analytics 
Christine Hall December 31, 2027 Director-Business Incentive Consulting – 

CliftonLarsonAllen LLP
David Johnson December 31, 2025 Anesthetist 
William Morthland December 31, 2025 Business Partner, Mortgage Right Roswell
Lee Hills December 31, 2025 Active Leader/Volunteer of Non-Profit 

Organizations

The mayor and council members are elected at large by the voters residing in each district to serve four-year 
terms.  The mayor presides at all meetings of the City Council. 

The City employs an Administrator who is responsible for the overall operation of the City.  Randy D. 
Knighton, currently serves as the City Administrator, and was appointed to this post by the Mayor and City Council 
in September 2021.  Prior to his appointment, he served as city manager of the City of Stockbridge, Georgia.  Mr. 
Knighton holds a Master of Public Administration and Bachelor of Arts in Criminal Justice from University of 
Central Florida and a Master of Divinity Degree from Emory University. He is also a member of the American 
Institute of Certified Planners, the American Planning Association, and the Georgia Planning Association.

William A. Godshall serves as the Chief Financial Officer for the City and is responsible for the operations 
and services of the Finance Department as well as providing consultation with the City Administrator and Elected 
Officials on finance-related matters.  Prior to his appointment, he served as an audit partner at Frazier & Deeter, 
LLC (“Fraizer & Deeter”). Part of Mr. Godshall’s responsibilities included the Head of Audit Quality during his 
tenure at Frazier & Deeter.  Mr. Godshall is a Certified Public Accountant and licensed in the states of Georgia, 
Louisiana, and Florida. Mr. Godshall holds a Bachelor of Science degree in Accounting from the University of New 
Orleans and graduated with distinction from the Harvard Business Analytics Program. 

City Services  

The City provides a full range of local government services including, but not limited to, the following: fire 
protection, police protection, recreation, storm water drainage, elections, planning, zoning, parks, recreational and 
cultural programs and facilities, alcohol and business licenses, building inspection and code enforcement, water 
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treatment and solid waste services.  All the services, except for water treatment and solid waste, are paid primarily 
by tax revenues.  Water treatment and solid waste services are paid by user fees.  The citizens of the City have not 
experienced any significant interruptions in those services during the past ten years.  The City is responsible for 
enforcement of City ordinances, the municipal court and maintenance of City facilities and buildings. 

Insurance 

The City is exposed to various risks of losses related to torts; theft of, damage to, and destruction of assets; 
errors and omissions; injuries to employees; and natural disasters. The City has joined together with other 
municipalities in the state as part of the Georgia Interlocal Risk Management Agency (GIRMA), a public entity risk 
pool currently operating as common risk management and insurance programs for member local governments. 

As part of this risk pool, the City is obligated to pay all contributions and assessments as prescribed by the 
pool, to cooperate with the pool’s agents and attorneys, to follow loss reduction procedures established by the fund, 
and to report as promptly as possible, and in accordance with any coverage descriptions issued, all incidents which 
could result in the funds being required to pay any claim of loss. The City is also to allow the pool’s agents and 
attorneys to represent the City in investigations, settlement discussions and all levels of litigation arising out of any 
claim made against the City within the scope of loss protection furnished by the fund. 

The fund is to defend and protect the members of the fund against liability or loss as prescribed in the 
member government contract. The funds are to pay all cost taxed against members in any legal proceeding defended 
by the members, all interest accruing after entry of judgment, and all expenses incurred for investigation, negotiation 
or defense. 

Employees, Employee Relations and Labor Organizations  

The City had approximately 655 full-time and 217 part-time employees as of December 31, 2024.  No 
employees of the City are represented by labor organizations or are covered by collective bargaining agreements, 
and the City is not aware of any union organizing efforts at the present time. 

Defined Benefit Pension Plan  

The below description of the City’s defined benefit pension plan is from the City’s unaudited financial 
statements for the period ended December 31, 2024 (presented for the six-months ending December 31, 2024).  For 
a description on the City’s defined benefit pension plan for fiscal year ended June 30, 2024, see footnote 12 of the 
City’s audited financial statements for the fiscal year ended June 30, 2024 attached hereto as Appendix A. 

PENSION PLAN 

Plan Description 

The City, as authorized by the City Council, has established a defined benefit pension plan (the “City of 
Roswell Retirement Plan”) covering all full-time employees.  The City’s pension plan is affiliated with the Georgia 
Municipal Employee Benefit System (“GMEBS”), an agent multiple-employer pension plan administered by the 
Georgia Municipal Association.  Contributions made by the City are commingled with contributions made by other 
members of GMEBS for investment purposes.  The City does not own any securities on its own.  Investment income 
from the securities is allocated on a pro rata basis.  The plan is closed to new members. 

The Georgia Municipal Association issues a publicly available financial report that includes financial 
statements and required supplementary information for GMEBS.  That report may be obtained by writing to Georgia 
Municipal Association, Risk Management and Employee Benefit Services, 201 Pryor Street, S.W., Atlanta, Georgia 
30303 or by calling (404) 688-0472. 

As provided by state law, benefit provisions for participants in GMEBS are established and amended by the 
respective employers.  As authorized by City Council, the City of Roswell Retirement Plan provides pension 
benefits and death and disability benefits for plan members and beneficiaries.  The plan is closed to new members. 
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Benefits vest after five years of service.  A City employee who retires at age 65 with five years of service is entitled 
to benefits of 2% of final average earnings in excess of covered compensation.  An employee may elect early 
retirement at age 55 provided he has a minimum of 25 years total credited service to receive full benefits, otherwise 
early retirement may be elected after only 10 years of service for reduced benefits.  Elected officials are entitled to 
$30 for each year of service after reaching normal retirement age. 

Plan Membership 

At January 1, 2025, the date of the most recent actuarial valuation, there were 882 participants consisting of 
the following: 

Retirees and beneficiaries currently receiving benefits 436
Terminated vested participants not yet receiving benefits 293
Active employees – vested 153

Total 882

Contributions 

The City of Roswell Retirement Plan is subject to minimum funding standards of the Georgia Public 
Retirement Systems Standards law.  The Board of Trustees of GMEBS has adopted a recommended actuarial 
funding policy for the City of Roswell Retirement Plan which meets state minimum requirements and will 
accumulate sufficient funds to provide the benefits under the City of Roswell Retirement Plan.  The funding policy 
for the City of Roswell Retirement Plan is to contribute an amount equal to or greater than the recommended 
contribution described below.  For the six months ending December 31, 2024, the actuarially determined 
contribution rate was 37.44% of covered payroll.  The City makes all contributions to the City of Roswell 
Retirement Plan.  For the six months ended December 31, 2024, the City’s contribution to the City of Roswell 
Retirement Plan was $2,340,804. 

Net Pension Liability of the City 

The City’s net pension liability was measured as of December 31, 2024. The total pension liability used to 
calculate the net pension liability was determined by an actuarial valuation as of January 1, 2025 with update 
procedures performed by the actuary to roll forward to the total pension liability measured as of December 31, 2024. 

Actuarial assumptions. The total pension liability in the January 1, 2025 actuarial valuation was determined 
using the following actuarial assumptions, applied to all periods included in the measurement: 

Inflation 2.250%

Salary increases Service Based

Investment rate of return 7.375%

Mortality rates for the January 1, 2025 valuation were based on the sex-distinct Pre-2012 head-count 
weighted Healthy Retiree Mortality Table with rates multiplied by 1.25. 

The actuarial assumptions used in the January 1, 2025 valuation were based on the results of an actuarial 
experience study for the period January 1, 2015–June 30, 2019 prepared by the prior actuary, Segal Group, Inc. 

The long-term expected rate of return on pension plan investments was determined using a building-block 
method in which best-estimate ranges of expected future real rates of return (expected returns, net of pension plan 
investment expense and inflation) are developed for each major asset class. These ranges are combined to produce 
the long-term expected rate of return by weighting the expected future real rates of return by the target asset 
allocation percentage and by adding expected inflation. The difference between the resulting rate and the rate on the 
ongoing basis is a margin for adverse deviation. Best estimates of arithmetic real rates of return for each major asset 
class included in the pension plan’s target asset allocation as of September 30, 2020 are summarized in the table 
below. 



16 

Asset class return Target allocation
Long-term expected 
real rate of return*

Domestic equity 45% 6.40%
International equity 20 6.80
Global fixed income 5 0.46
Domestic fixed income 20 0.40
Real estate 10 3.90
Cash 0

Total 100%

* Rates shown are net of the 2.25% assumed rate of inflation 

Total Pension Liability as of the December 31, 2024 measurement date reflects no assumption changes. 

Discount rate. The discount rate used to measure the total pension liability was 7.375%. The projection of 
cash flows used to determine the discount rate assumed that plan member contributions will be made at the current 
contribution rate and that City contributions will be made at rates equal to the difference between actuarially 
determined contribution rates and the member rate. Based on those assumptions, the pension plan’s fiduciary net 
position was projected to be available to make all projected future benefit payments of current plan members. 
Therefore, the long-term expected rate of return on pension plan investments was applied to all of the projected 
benefit payments to determine the total pension liability. No projected benefit payments were discounted using a 
high-quality municipal bond rate of 4.28 percent. The high-quality municipal bond rated was based on the daily rate 
closest to, but not later than the measurement date of the S&P Municipal Bond 20-Year High Grade Rate Index. 

Changes in the Net Pension Liability of the City. The changes in the components of the net pension liability 
of the City for the six-months ended December 31, 2024 were as follows: 

Total Pension 
Liability  

(a)

Plan Fiduciary 
Net Position  

(b)

Net Pension 
Liability  
(a) - (b)

Balances at 6/30/24 $ 137,168,803 $ 101,816,659 $ 35,352,144
Changes for the six-month period: 
Service cost 933,094 - 933,094
Interest 12,184,731 - 12,184,731
Differences between expected and actual experience 8,205,854 - 8,205,854
Contributions—employer - 6,257,029 (6,257,029)
Net investment income (loss) - 22,352,949 (22,532,949)
Benefit payments, including refunds of 
employee 

(11,857,083) (11,857,083) - 

Administrative expense - (296,470) 296,470
Net changes 9,466,596 16,636,425 (7,169,829)
Balances at 12/31/24 $ 146,635,399 $ 118,453,084 $ 28,182,315

The required schedule of changes in the City’s net pension liability and related ratios immediately 
following the notes to the financial statements presents multiyear trend information about whether the value of plan 
assets is increasing or decreasing over time relative to the total pension. 

Sensitivity of the net pension liability to changes in the discount rate. The following presents the net 
pension liability of the City, calculated using the discount rate of 7.375 percent, as well as what the City’s net 
pension liability would be if it were calculated using a discount rate that is 1-percentage-point lower (6.375 percent) 
or 1-percentage-point higher (8.375 percent) than the current rate: 
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1% Decrease 
(6.375%)

Current Discount Rate 
(7.375%)

1% Increase 
(8.375%)

City’s net pension liability $41,188,854 $28,182,315 $12,630,215

Changes in the Net Pension Liability of the City. Actuarial valuations involve estimates of the value of 
reported amounts and assumptions about the probability of events far into the future, and actuarially determined 
amounts are subject to continual revision as results are compared to past expectations and new estimates are made 
about the future. Actuarial calculations reflect a long-term perspective. Calculations are based on the substantive 
plan in effect as of September 30, 2021 and the current sharing pattern of costs between employer and employee. 

Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to Pensions 

For the six (6) months ended December 31, 2024, the City recognized pension expense of $7,794,703. At 
December 31, 2024, the City reported deferred outflows of resources and deferred inflows of resources related to 
pensions from the following sources: 

Deferred Outflows of 
Resources

Deferred Inflows of 
Resources

Differences between expected and actual experience $4,102,926 $ --
Net difference between projected and actual earnings 
on pension plan investments -- 8,183,423
City contributions subsequent to the measurement date -- --

Total $4,102,926 $8,183,423

City contributions subsequent to the measurement date of $0 are reported as deferred outflows of resources 
and will be recognized as a reduction of the net pension liability in the six months ending December 31, 2024. Other 
amounts reported as deferred outflows of resources and deferred inflows of resources related to pensions will be 
recognized in pension expense as follows: 

Year ending December 31:
2025 $2,055,881
2026 1,109,634
2027 (4,197,731)
2028 (3,048,281)
Total $(4,080,497)

Defined Contribution Plan 

Primary Government 

The City of Roswell’s Internal Revenue Code Section 457 Plan (the “Plan”) is a deferred compensation 
plan and qualifies as a defined contribution pension plan.  The Plan is administered by ICMA Retirement 
Corporation and Vantage Trust for all full time employees.  The Plan is funded through employee contributions.  At 
December 31, 2024, there were 471 plan members. Employees are not required to contribute to the Plan.  Employees 
may contribute a portion of their gross salary up to the maximum amount allowed by the IRS.  The Plan allows 
employees to increase, decrease, stop and restart deferrals as often as they wish without penalties or fees.  Plan 
provisions and contribution requirements are established and may be amended by the City’s Mayor and Council.  
For the six months ended December 31, 2024, employees contributed $1,325,618. 

The City adopted a second deferred compensation plan for employees hired after March 1, 2011. The Plan 
is administered by ICMA Retirement Corporation and Vantage Trust for all full time employees. The Plan is funded 
through employer contributions. The Plan is administered in two accounts. The first account includes contributions 
from the City equal to 10% of each employee’s compensation each pay period with an additional match up to 5% of 
contributions made by eligible employees (those not under the Defined Benefit Plan.) The second account holds 



18 

funds for up to an additional 1% of compensation is paid to all employees as a 50% match of contributions over the 
first 5% for a combined maximum additional contribution from the City of 6% to eligible employees. Plan 
provisions and contribution requirements are established and may be amended by the City’s Mayor and Council. At 
December 31, 2024, there were 569 participants in the first account and 315 in the second (with overlapping 
participation). The combined City’s contributions were $2,102,028. 

Population 

The following table reflects the change in population of the City and Cobb, DeKalb, Forsyth, Fulton and 
Gwinnett Counties for 2000, 2010, 2020 and 2024. 

Percentage Change
2000 2010 2020 2000-2010 2010-2020 2024(1)

City of Roswell 79,334 88,846 92,833  11.99% 4.49% N/A(2)

Cobb County 607,751 689,749 766,149 13.49 11.08 787,538
DeKalb County 665,865 692,858 764,382 4.05 10.32 770,307
Forsyth County 98,407 176,775 251,283 79.64 42.15 280,096
Fulton County 816,006 925,920 1,066,710  13.47 15.21   1,090,354 
Gwinnett County 588,448 808,291 957,062 37.36 18.41 1,003,869

__________________ 
(1) Population estimates as of July 1, 2024. 
(2) The most recent population estimate for the city of Roswell, Georgia is 91,706 is as of July 1, 2023. 
Source:  U.S. Bureau of Census. 

Labor Statistics  

Set forth below is the labor force for Cobb, DeKalb, Forsyth, Fulton and Gwinnett Counties for the years 
2020 through 2024. 

2020 2021 2022 2023 2024 

Cobb County 419,203 423,126 436,148 438,388 422,588
DeKalb County 400,623 400,667 409,551 411,541 404,279
Forsyth County 122,376 127,031 131,587 132,233 146,507
Fulton County 563,697 569,144 581,491 584,831 600,762 
Gwinnett County 485,966 492,181 506,303 508,851 517,688
__________________ 
Source:  Georgia Department of Labor, Workforce Statistics Division, Local Area Unemployment Statistics Unit. 

The following table reflects the December unemployment rates for the City and Cobb, DeKalb, Forsyth, 
Fulton and Gwinnett Counties, for the State of Georgia and for the United States for the years 2020 through 2024. 

2020 2021 2022 2023 2024

City of Roswell 4.8% 2.8% 2.2% 2.7% N/A 
Cobb County 6.5 3.3 2.3 2.8 3.2%
DeKalb County 5.9 4.6 2.8 3.3 3.7
Forsyth County 8.0 2.5 2.0 2.5 2.8
Fulton County 4.6 4.7 2.8 3.4 3.6 
Gwinnett County 6.3 3.5 2.3 2.9 3.2
State of Georgia 6.5 3.9 2.7 3.2 3.5
United States 8.1 5.3 3.6 3.6 4.0
__________________ 
Source:  Georgia Department of Labor, Workforce Statistics Division, Local Area Unemployment Statistics Unit 

with respect to Counties, State of Georgia and United States and the City of Roswell, Georgia in respect to the City.
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Building Permits  

The following table reflects the number of building permits issued by the City during fiscal years 2020 
through 2024. 

Commercial Residential Total
Fiscal 
Year

 Number of 
Permits Value

 Number of 
Permits Value

Number  
of Permits Value

2024 590 $84,599,322 2,419 $114,909,721 3,009 $199,509,043
2023 619 134,132,239 2,352 70,968,945 2,971 205,101,184
2022 654 72,708,960 2,559 108,176,536 3,213 180,885,496
2021 691 126,390,847 2,814 150,201,783 3,505 276,592,630
2020 702 74,687,456 2,159 109,552,538 2,861 184,239,994

__________________ 
Source:  City of Roswell Finance Department and City of Roswell, Georgia Annual Comprehensive Financial 
Report for Fiscal Year Ended June 30, 2024. 

Category of Land Use  

Set forth below are the types of land use within the City according to the City’s 2024 Approved Consolidated 
Digest, computed based on the assessed values of the various categories for ad valorem property tax purposes.   

Type Number Acres Assessed Value % by Category(1)

Residential 57,097 16,043.7 $6,863,216,710 79.13%
Commercial 7,526 3,447.2 2,209,598,290 17.00
Industrial 150 304.1 95,915,080 1.50
Utility 19 0.0 64,804,595 0.00
Conservation 17 303.2 10,370,920 1.50
Agricultural 15 175.8 4,941,520 0.87
__________________ 
(1) Based on total number of acres of 20,274.  
Source:  Georgia Department of Revenue Local Government Services Division, 2024 Tax Digest Consolidated 
Summary. 

[Remainder of Page Intentionally Left Blank.] 
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Per Capita Income 

The following table reflects the estimated per capita income figures for the City and Cobb, DeKalb, Forsyth, 
Fulton and Gwinnett Counties, as well as for the State of Georgia and the United States for calendar years 2019 
through 2023 (the most recent data available for the counties, state and country)(1). 

2019 2020 2021 2022 2023
City of Roswell $54,202 $59,709 $61,441 $53,187 $55,638 
Cobb County 60,261 63,105 67,616 69,932 75,176
DeKalb County 53,152 57,129 61,861 62,632 67,811
Forsyth County 66,644 68,985 73,337 79,382 84,447
Fulton County 95,148 95,825 102,074 100,614 106,131 
Gwinnett County 43,158 46,705 50,526 50,866 54,331
State of Georgia 49,083 51,987 55,786 57,920 59,882
United States 56,250 59,765 64,143 66,244 69,810

__________________ 
(1) Per capita income data for 2024 is currently unavailable for the counties. The per capita income for 2024 for the 

City is $65,061, the State of Georgia is $62,393 and the United States is $72,425. 
Source:   City of Roswell, Georgia Annual Comprehensive Financial Report for Fiscal Year Ended June 30, 2024 

with respect to the City; U.S Bureau of Economic Analysis with respect to Counties, State of Georgia and 
United States. 

Median Household Income

The U.S. Census Bureau, 2019-2023 American Community Survey estimates that the median household 
income in the City was $124,422. 

Median Home Value 

The U.S. Census Bureau, 2019-2023 American Community Survey estimates that the median value of owner-
occupied housing units, 2019-2023 in the City was $520,500. 

The following table shows the median home value in Fulton County, the State of Georgia and the United 
States for the census years 1990 through 2020 and 2023, which is the latest census information available. 

Year Fulton County State United States

2023 $431,200 $272,900 $303,400
2020 326,700 190,200 229,800
2010 253,100 161,400 188,400
2000 180,700 111,200 119,600
1990 97,700 91,100 101,100

__________________ 
Source:  U.S. Bureau of Census. 

[Remainder of Page Intentionally Left Blank.] 
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Largest Employers 

The ten largest employers in the City for the year ended June 30, 2024 were as follows: 

Employer Type of Business Employees

General Motors (Innovation Center) Car Manufacturer 1,200
Kimberly-Clark Corporation Paper based consumer product Manufacturer 997
City of Roswell Government 649
Wellstar/ N Fulton Reg’l Hospital Healthcare 567
Yardi Systems Software developer 559
UPS Shipping and Receiving 409
Sourceone Corp. Telecommunications 328
McKesson Corporation Manufacturer medical supplies 301
OTR Solutions Business Financing 288
LGE Community Credit Union Banking 282
__________________ 
Source:  City of Roswell, Georgia Annual Comprehensive Financial Report for Fiscal Year Ended June 30, 2024. 

[Remainder of Page Intentionally Left Blank.]
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CITY FINANCIAL INFORMATION 

General Fund History 

Set forth below is a historical comparative summary of the revenues, expenditures and changes in fund balance of the City’s general fund for the last five 
fiscal years.  Information in the table has been extracted from the City’s audited financial statements for fiscal years ended June 30, 2020 through 2024 and the 
City’s unaudited financial statement for the fiscal year ended December 31, 2024 (presented for the six-months ending December 31, 2024). Although taken from 
audited financial statements of the City for fiscal years ended June 30, 2020 through 2024, no representation is made that the information is comparable from 
year to year, or that the information as shown taken by itself presents fairly the financial condition of the City for the fiscal years shown.  A copy of the audited 
financial statements of the City of the fiscal year ended June 30, 2024 is attached hereto as Appendix A.     

City of Roswell, Georgia 
General Fund History 

Fiscal Years Ended June 30,

Six Months 
Ended 

December 
31(1)

2020 2021 2022 2023 2024 2024
Revenues:

Taxes $69,008,150 $73,347,469 $81,403,148 $86,061,645 $87,011,431 $54,876,439
Licenses and permits 2,840,444 3,384,817 3,072,024 2,793,609 3,258,067 1,595,382
Intergovernmental 327,923 4,174,562 134,764 214,145 171,539 90,196
Fines and forfeitures 860,237 1,090,128 1,573,950 1,600,464 1,559,763 635,275
Charges for services 3,138,564 3,804,171 3,753,360 4,487,732 5,086,610 2,821,386
Investment earnings (loss) 903,909 140,215 (873,361) 918,499 1,763,694 758,702
Contributions 17,675 43,851 13,643 51,082 11,214 7,127
Miscellaneous 313,707 1,251,307 618,752 926,191 882,890 122,019

Total Revenues 77,410,609 87,236,520 89,696,280 97,053,367 99,745,208 60,906,526

Expenditures:
Current:

General government 11,338,434 12,337,073 12,149,518 12,526,107 8,196,163 4,421,327
Judicial 1,184,640 1,247,809 1,305,658 1,371,461 1,085,989 539,003
Financial services 2,768,311 3,002,866 3,289,839 2,923,220 3,230,040 1,701,264
Public safety 29,339,196 30,537,389 32,396,958 36,453,069 42,227,830 22,422,529
Public works 8,111,307 8,235,670 9,042,624 9,104,370 11,674,550 6,437,790
Planning and zoning 2,181,617 2,557,827 2,627,087 3,395,387 4,620,195 3,004,706
Culture and recreation 12,540,385 12,397,467 13,918,820 14,273,624 16,627,676 9,194,466

Capital outlay -- -- -- 39,381 187,168 199,732
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Debt service:
Principal 1,669,883 1,468,577 5,239,244 1,966,297 1,176,288 594,848
Interest 254,012 212,077 179,099 216,018 209,140 110,024

Total Expenditures 69,387,785 71,996,755 80,148,847 82,268,934 89,235,039 48,625,689

Excess of revenues over 
expenditures 8,022,824 15,239,765 9,547,433 14,784,433 10,510,169 12,280,837

Other financing sources (uses):
Proceeds from sale of capital 
assets 413,811 131,105 140,598 246,877 213,515 255,228
Issuance of long-term debt -- 1,060,260 -- 27,991 143,566 199,732
Transfer in 673,251 633,251 686,143 1,324,876 1,444,039 454,524
Transfers out (11,568,578) (14,322,135) (11,919,913) (12,905,279) (12,539,343) (11,169,189)

Total other financing sources 
(uses) (10,481,516) (12,497,519) (11,093,172) (11,305,536) (10,738,223) (10,259,705)
Net change in fund balances (2,458,692) 2,742,246 (1,545,739) 3,478,897 (228,054) 2,021,132
Fund balances, July 1 32,070,636 29,611,944 32,354,190 30,808,451 34,287,348 34,059,294
Fund balances, June 30 $29,611,944 $32,354,190 $30,808,451 $34,287,348 $34,059,294    $36,080,426(2)

        ________________________ 
(1) Unaudited. In 2024, the City changed its Fiscal Year from ending June 30 to ending December 31. 
(2) Unaudited fund balance as of December 31, 2024. 

[Remainder of Page Intentionally Left Blank.]
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Budgetary Process and Accounting Practices 

The budget for the City is prepared each year by the City Administrator with approval from the Mayor.  The 
City Council of the City approves the budget prior to the beginning of the fiscal year.  Set forth below is a summary 
of the City’s general fund budget for the fiscal year ending December 31, 2025. 

2025
REVENUES

Property Tax $34,301,599 
Business Tax 23,514,820 
Sales Tax 30,242,000 
Miscellaneous 1,126,564 
Licenses and Permits 4,019,725 
Fines and forfeitures 1,351,000 
Intergovernmental 208,737 
Charges for Service 7,562,799 
Interest Income 700,000 

TOTAL REVENUES $103,027,244

EXPENDITURES
Administration $8,401,365 
Community Development 5,509,553 
Environmental/Public Works 3,194,657 
Finance 3,877,079 
Fire 17,167,243 
Police 33,789,312 

Recreation and Parks 14,977,098 
Transportation 10,850,278 
City-Wide Costs 3,853,428 
Transfer to Capital 2,830,428 

TOTAL EXPENDITURES $104,450,441

Change in Fund Balance $(1,423,197)
__________________ 
Source:  City of Roswell, Georgia. 

The City’s accounting policies conform to generally accepted accounting principles as applicable to 
governmental institutions.  The accounts of the City are organized on the basis of funds, each of which is considered 
a separate accounting entity. 

The funds are classified into two categories:  governmental and proprietary.  Each category, in turn, is divided 
into separate fund types.  A brief description of the funds and fund types follows. 

Governmental Funds – Governmental funds are those through which most government functions are 
financed.  They are accounted for on a current financial resources measurement focus; therefore, only current 
assets and liabilities are included on their balance sheets.  The following major governmental funds are 
maintained by the City:  (i) the General Fund, which is the general operating fund of the City used to account 
for all financial resources except those required to be accounted for in another fund; (ii) the Federal Grants 
Fund, which accounts for the grant monies received from various federal agencies; (iii) the Impact Fees Fund, 
which accounts for the collection of impact fees to pay for system improvements for fire, recreation and parks 
and transportation facilities as projected in the Roswell Comprehensive Land Use Plan; (iv) the Capital Projects 
Fund, which accounts for financial resources to be used for the acquisition and construction of major capital 
projects, and (v) the Debt Service Fund, which accounts for the accumulation of resources and payments made 
of principal and interest on the City’s general obligation debt. 
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Proprietary Funds – Proprietary funds are accounted for on a flow of economic resources measurement 
focus.  All assets and liabilities associated with the activities of proprietary funds are included in their balance 
sheets.  The following major proprietary funds are maintained by the City: (i) the Water and Sewer Fund, which 
accounts for the activities of the City’s water system and the billing on behalf of Fulton County’s sewer system 
as it applies to City residents, which renders those services to the residents and businesses located within the 
City; (ii) the Solid Waste Fund, which accounts for the operations of the City’s solid waste and sanitation 
program; (iii) the Participation Recreation Fund, which accounts for the operations of activities held at the 
City’s parks, and (iv) the Stormwater Fund, which accounts for the operations of the City’s stormwater 
program. 

Additionally, the City reports the following fund types: (i) Special Revenue Funds, which account for 
revenue sources that are restricted or committed to expenditure for specific purposes; and (ii) Internal Service 
Funds, which account for operations that provide services to other departments or agencies of the government 
on a cost reimbursement basis.  The City used internal service funds to account for group health, risk 
management and workman’s compensation. 

Note 1 of the financial statements of the City included as Appendix A contains a detailed discussion of the 
City’s significant accounting policies. 

The following steps are taken by the City when it establishes its budget.  On or before a fixed date (but not 
later than forty-five days prior to the beginning of each fiscal year), the City Administrator, with the approval of the 
mayor submits to the City Council a preliminary operating budget for the next fiscal year and a preliminary capital 
improvements budget with recommendations as to the means of financing such improvements.  The City Council 
may amend the proposed operating budget, except that the budget as finally amended and adopted must provide for 
all expenditures required by state law or by other provisions of the City’s charter, and for all debt service 
requirements for the ensuing fiscal year.  At the beginning of each fiscal year, the City Council may adopt an 
appropriation ordinance based on the proposed capital improvement budget, with such modifications as the City 
Council deems necessary or desirable.  The City Council is required by ordinance to adopt the final operating budget 
on or before June 30 in each year.  For a more complete discussion of budget and budgetary accounting, see 
Appendix A – “ANNUAL COMPREHENSIVE FINANCIAL REPORT.” 

[Remainder of Page Intentionally Left Blank.] 
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Revenues 

The following table presents a summary of general, special revenue, debt service and capital projects funds 
revenues (interest earned) for the fiscal year ended June 30, 2024, and the amount and percentage of increases and 
decreases in relation to the prior year revenues.  Amounts are expressed in thousands. 

Revenues
2024  

Amount
Percent  
of Total

2023 
Amount

Increase 
(Decrease)  
from 2023

Percent of 
Increase 

(Decrease)

Taxes $96,292 64.66% $88,907 $7,385 8.31%
Licenses and Permits 3,258 2.19 2,794 464 16.61 
Intergovernmental 26,201 17.59 23,049 3,152 13.68 
Fines and Forfeitures 1,726 1.16 1,672 54 3.23 
Charges for Services 7,738 5.20 7,213 525 7.28 
Impact Fees 538 0.36 802 (264) (32.92)
Investment earnings 12,195 8.19 2,676 9,519 355.72 
Contributions 11 0.01 51 (40) (78.43)
Miscellaneous 971 0.65 926 45 4.86 

Total Revenues $148,931 $128,091 $20,840 
__________________ 
Source:  City of Roswell, Georgia Annual Comprehensive Financial Report for Fiscal Year Ended June 30, 2024. 

Local Option Sales and Use Tax 

During 1979, the Georgia General Assembly adopted an amendment to the Georgia Retailers and 
Consumers Sales and Use Tax Act (Ga. L. 1979, p. 446).  This amendment (the “LOST Act”) contains provisions 
which enabled the County to levy a general 1% local option sales tax on sales within the County (the “LOST”).  The 
tax is administered and collected by the Georgia State Revenue Commissioner.  One percent of the tax collected is 
retained by the State, and all moneys collected from each taxpayer are first applied to the taxpayer’s liability, if any, 
for taxes owed to the State before net proceeds of the tax are disbursed by the State Revenue Commissioner. 

The LOST Act requires a county and the qualified municipalities therein to agree among themselves as to 
the division of the net LOST proceeds.  The LOST Act also provides that a county and the qualified municipalities 
therein must agree on a new division of the net LOST proceeds by December 30 of the second year following the 
year in which the census is conducted (by December 30, 2022).  The LOST Act provides that if a county and the 
qualified municipalities therein are unable to agree to a division of such tax by December 30 of the second year 
following the year in which the census is conducted, the LOST will expire and cease to be collected. 

The voters of the County approved the imposition of a LOST in 2012.  In December, 2022, Fulton County 
and the municipalities therein have agreed to a division of the net proceeds of the LOST.   

Historical Collections.  Set forth below are historical collections of the Local Option Sales and Use Tax for 
the City for the past five calendar years.  

Calendar Year
Local Option Sales and 

Use Tax

2024 $30,095,808
2023 30,508,526
2022 32,541,347
2021 28,358,730
2020 23,833,539

__________________ 
Source:  Georgia Department of Revenue. 
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CITY AD VALOREM TAXATION 

Ad Valorem Taxation 

An important source of revenue to fund the operations of the City is ad valorem property taxes.  Ad valorem 
property taxes are levied annually in mills (one tenth of one cent) upon each dollar of net assessed property value. 

Ad valorem property taxes are levied against real and personal property within the City based upon their 
assessed valuations.  There are, however, certain classes of property which are exempt from taxation, including 
public property, religious property, charitable property, property of nonprofit hospitals, nonprofit homes for the 
aged, nonprofit homes for the mentally handicapped, college and certain educational property, public library 
property, certain farm products, certain air and water pollution control property and personal effects.  In addition, the 
City allows certain exemptions from ad valorem taxation. 

Assessed valuation, which represents the value upon which ad valorem property taxes are levied, is calculated 
as a percentage of fair market value.  Generally, Georgia law requires taxable tangible property to be assessed, with 
certain exceptions, at forty percent of its fair market value and to be taxed on a levy made by each respective taxing 
jurisdiction according to 40% of the property’s fair market value.  Georgia law requires certain agricultural real 
property to be assessed for ad valorem property tax purposes at 75% of the value of which other real property is 
assessed, requires certain historical property to be valued at a lower fair market value for ad valorem property tax 
purposes and requires certain agricultural, timber, and environmentally sensitive real property and certain single-
family real property located in transitional developing areas to be valued at their current uses. 

The City determines a rate of levy for each fiscal year by computing a rate which, when levied upon the 
assessed value of taxable property within its limits, will produce the necessary amount of property tax revenues.  
The Fulton County Tax Commissioner annually levies the ad valorem property taxes for the City. 

[Remainder of the Page is Intentionally Left Blank.]
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Tax Collection 

The City levies and collects taxes, as set forth below.  Tax bills are normally mailed in September and may be paid without interest or penalty through December 
31 of each year.  Interest at the rate of 0.0063 of the base per month (or any portion thereof) and a one-time penalty fee of 10% are added after December 31. 

Property Tax Levies and Collections 

The following table reflects the tax levy and collection record of the City for the last five years (amounts expressed in thousands). 

Collected within the Fiscal Year of 
the Levy Total Collections to Date

Fiscal Year Ending 
June 30

Tax 
Year

Tax Levied for the 
Fiscal Year Amount

Percentage of 
Levy

Collections in 
Subsequent Years Amount

Percentage of 
Levy

2024 2023 $32,465 $31,630 97.43% -- $31,630 97.43%
2023 2022 26,840 26,417 98.42 202 26,619 99.18
2022 2021 26,793 26,419 98.60 248 26,667 99.53
2021 2020 27,162 26,573 97.83 500 27,073 99.67
2020 2019 26,503 25,667 96.85 764 26,431 99.73

__________________ 
Source:  City of Roswell, Georgia Annual Comprehensive Financial Report for Fiscal Year Ended June 30, 2024. 
Note:     Taxes levied have been adjusted to include subsequent bills. If an assessment is in appeal at the time of the billing, the City bills 85% of the taxable amount. 

When the appeal is settled, the City then sends a bill for the increased amount. 

[Remainder of Page Intentionally Left Blank.] 
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Historical Property Tax Data  

The following table presents the assessed value (40% of fair market value) of taxable property within the City for the last five fiscal years.  Amounts are 
expressed in thousands.  

______________________ 
Source:  Georgia Department of Revenue, Local Government Services Division, County Digest Section.
(1) Total assessed value, after deducting exemptions, for purposes of levying tax for City’s general obligation bonds. 
(2) Total assessed value, after deducting exemptions, for purposes of levying tax for the maintenance and operation of the City. 

[Remainder of Page Intentionally Left Blank.] 

Year

Real and 
Personal 
Property Motor Vehicles

Public 
Utilities

Heavy 
Equipment

Gross Tax 
Digest

Bond 
Exemptions

General 
Obligation 
Bond Tax 
Digest(1)

M&O 
Exemptions

M&O 
Tax Digest(2)

Estimated 
Actual Value

2024 $9,004,042,520 $18,561,190 $64,804,595 $0 $9,087,408,305 $461,735,228 $8,625,673,077 $2,456,142,551 $6,631,265,754 $22,718,520,763
2023 8,336,199,070 20,875,950 57,693,711 149,008 8,414,917,739 422,288,553 7,992,629,186 2,204,941,856 6,209,975,883 21,037,294,348
2022 7,278,425,980 22,426,010 54,857,016 588,572 7,356,297,578 353,650,945 7,002,646,633 1,757,814,073 5,598,483,505 18,390,743,945
2021 6,487,823,240 26,366,820 51,884,587 0 6,566,074,647 7,592,830 6,558,481,817 759,271,586 5,806,803,061 16,415,186,618
2020 6,122,551,990 34,165,760 48,897,837 194,373 6,205,809,960 8,715,540 6,197,094,420 54,481,080 6,151,328,880 15,514,524,900
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Tax Rates – Mills 

Set forth below is information concerning the rate of levy of property taxes per $1,000 of assessed value (millage rates) of the City for the past five fiscal 
years. 

Overlapping Rates
City of Roswell Fulton County School District

Fiscal 
Year

Tax 
Year

General 
Millage

(Less) 
Local 

Option 
Sales 
Tax

Total 
M&O

Debt 
Service 
Millage

Total City 
Millage

Operating 
Millage

Debt 
Service 
Millage

Total 
County 
Millage

Operating 
Millage

Debt 
Service 
Millage

Total 
School 
Millage

Direct and 
Overlapping 

Rates

2024 2023 8.704 (4.655) 4.049 0.900 4.949 8.870 0.180 9.050 17.140 0.000 17.140 31.139
2023 2022 9.083 (4.720) 4.363 0.100 4.463 8.870 0.200 9.070 17.240 0.000 17.240 31.773
2022 2021 8.587 (3.969) 4.618 0.100 4.718 9.330 0.210 9.540 17.590 0.000 17.590 31.848
2021 2020 8.660 (3.955) 4.705 0.250 4.955 9.776 0.220 9.996 17.796 0.000 17.796 32.870
2020 2019 8.924 (4.219) 4.705 0.250 4.955 9.899 0.220 10.430 17.796 0.000 17.796 33.181
______________________ 
Source:  City of Roswell, Georgia Annual Comprehensive Financial Report for Fiscal Year Ended June 30, 2024. 

[Remainder of Page Intentionally Left Blank.] 
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Principal Taxpayers  

The following table sets forth the taxes levied for the City on the ten largest taxpayers in the City for fiscal 
year 2024.  A determination of the largest taxpayers within the City can be made only by manually reviewing 
individual tax records.  Therefore, it is possible that owners of several small parcels may have an aggregate 
assessment in excess of those set forth in the table below.  Furthermore, the taxpayers shown in the table below may 
own additional parcels within the City.  No independent investigation has been made of and consequently no 
representation can be made as to, the financial condition of any of the taxpayers listed below or that such taxpayers 
will continue to maintain their status as major taxpayers in the City.

Taxpayer
2024  

Assessed Value(1)
% of Total Assessed 

Value(2)
Taxes  

Levied(1)

1. Calibre Creek Apartment Partners, LLC $71,260 0.78% $1,039
2. WRPV XIV Roswell Village LLC 46,260 0.51 1,211
3. SMRE Roswell SPE LLC 45,070 0.50 1,180
4. Development Authority of Fulton 43,250 0.48 1,122
5. MSC Roswell TIC MMZ LLC ET AL 39,600 0.44 1,037
6. VR Champions Parkway Holdings 33,980 0.37 890
7. Seven Pines LLC 33,670 0.37 882
8. SE Georgia Property Owner LLC 30,480 0.34 890
9. BR Roswell LLC 29,830 0.33 781
10. OHBR LLC 29,790 0.33 780

Total $403,190 4.44% $9,813
__________________ 
Source:  City of Roswell, Georgia Annual Comprehensive Financial Report for Fiscal Year Ended June 30, 2024 

and City of Roswell Finance Department.
(1)  Amounts expressed in thousands.
(2)  Based on total assessed value for all taxpayers in 2024 of $9,087,408,305.  

[Remainder of Page Intentionally Left Blank.] 
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CITY DEBT STRUCTURE 

Summary of City Debt and Overlapping Debt by Category  

Set forth below is information concerning the tax-supported debt of the City following the issuance of the 
Series 2025 Bonds.  In addition to the City’s debt obligations, property owners in the City are responsible for any 
debt obligations of other taxing entities in the proportion to which the jurisdiction of such entities overlaps the City.  
Also set forth below is the estimated overlapping tax-supported debt of such overlapping entities as of December 31, 
2023 for Fulton County, Georgia and as of June 30, 2024 for the Fulton County School District.  Although the City 
has attempted to obtain accurate information as to the outstanding overlapping debt, it does not warrant its 
completeness or accuracy, as there is no central reporting entity which has this information available, and the 
amounts are based on information supplied by others.  The information set forth below should be read in conjunction 
with the City’s financial statements included as Appendix A hereto. 

Category of Debt
Amount of 

Outstanding Debt
Percentage 

Applicable(6)
Amount 

Applicable

Direct Debt of the City:
General Obligation Bonds(1), (2) $176,805,000* 100% $176,805,000*
GEFA(3) 1,615,049 100% 1,615,049
Capital Leases(4) 4,262,126 100% 4,262,126
Notes Payable 4,087,715 100% 4,087,715

TOTAL DIRECT: $186,769,890* 100% $186,769,890*

Overlapping:

Fulton County 
General Obligation Bonds(2) $216,173,662 7.70% $16,645,372 
Intergovernmental Contract(5) 124,522,362 7.70% 9,588,222 

Capital Leases(4) 188,160,419 7.70% 14,488,352 

Fulton County School District
Capital Leases(4) $6,403,569 14.44% $924,675

TOTAL OVERLAPPING: $535,260,012 $41,646,621

TOTAL DIRECT AND OVERLAPPING: $722,029,902* $228,416,511*
______________________ 
(1) Assumes the Series 2025 Bonds are issued. 
(2) General obligation bonds are general obligations of the issuer to which its full faith and credit and taxing powers are pledged.   
(3) GEFA loans are general obligations of the issuer to which its full faith and credit and taxing power are pledged, but do not 

constitute debt for purposes of the constitutional debt limit.  However, the City anticipates that its GEFA loans will be paid 
from revenues of its water system. 

(4) The financial obligations of a governmental entity under capital leases do not constitute general obligations of the 
governmental entity to which its full faith and credit or taxing power are pledged, but are subject to and dependent upon 
lawful appropriations of general revenues being made by the governing body of the governmental entity to pay the lease 
payments due in each fiscal year under the leases.  The governmental entity’s obligations under the leases are from year to 
year only and do not constitute mandatory payment obligations of the governmental entity in any fiscal year in which funds 
are not appropriated by the governmental entity to pay the lease payments due in such fiscal year. 

(5) Intergovernmental Contracts under Georgia law, while not “debt”, are binding obligations of the governmental entity to make 
payments.   

 (6) The percentage of overlapping debt applicable is estimated using taxable assessed property values.  The applicable percentage 
was estimated by dividing the City’s total taxable assessed value by the County’s or the School District’s total taxable 
assessed value. 



33 

Source: Annual Comprehensive Financial Report Fulton County, Georgia for the Fiscal Year Ended December 31, 
2023; Fulton County School District Annual Comprehensive Financial Report for the Fiscal Year Ended June 30, 
2024; City of Roswell Finance Department.  

[Remainder of Page Intentionally Left Blank.] 
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Proposed Debt  

Over the next three years, the City is currently evaluating various purchase of land for economic 
development purposes that may involve the issuance of additional debt by the Roswell Downtown Development 
Authority and/or the Roswell Public Facilities Authority. 

Other than provided above, the City does not anticipate the need to issue any additional long-term 
indebtedness in the next three years.  

Limitations on City Debt  

The Constitution of the State of Georgia provides that the City may not incur long-term obligations payable 
out of general property taxes without the approval of a majority of the qualified voters of the City voting at an 
election called to approve the obligations.  In addition, under the Constitution of the State of Georgia, the City may 
not incur long-term obligations payable out of general property taxes in excess of ten percent of the assessed value 
of all taxable property within the City. 

Short-term obligations (those payable within the same calendar year in which they are incurred), lease and 
installment purchase obligations subject to annual appropriation and intergovernmental obligations are not subject to 
the legal limitations described above.  In addition, refunded obligations cease to count against the City’s debt 
limitations. 

As computed in the table below, based upon the General Obligation Bond Digest and assuming the issuance 
of the Series 2025 Bonds, the City could incur (upon necessary voter approval) approximately $685,762,307* in 
additional long-term obligations payable out of general property taxes (or general obligation bonds). 

Computation of Legal Debt Margin Table 

Net General Obligation Digest (2024) $8,625,673,077

Debt Limit (10% of Assessed Value) 862,567,307

Amount of Debt Applicable to Debt Limit 176,805,000*

Legal Debt Margin $685,762,307*

[Remainder of Page Intentionally Left Blank.] 
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Tax Supported Debt Ratios  

The following table sets forth certain debt ratios following issuance of the Series 2025 Bonds. 

Direct Tax 
Supported Debt* 

Overlapping Tax 
Supported Debt 

Overall Tax 
Supported Debt* 

Per Capita Debt(1) $2,013.26 $448.92 $2,462.18
Percentage of Gross Tax Digest(2) 2.06% 0.46% 2.51%
Percentage of Fair Market Value(3) 0.82% 0.18% 1.01%
Per Capita Debt as Percentage 

of Per Capita Income(4) 3.09% 0.69% 3.78%
______________________ 
(1) Based upon 2024 City population figure of 92,770.  
(2) Based upon 2024 Gross Tax Digest of $9,087,408,305. 
(3) Based on 2024 estimated actual value of $22,718,520,763. 
(4) Based upon 2024 per capita income figure for the City of $65,061. 

LEGAL MATTERS 

Pending Litigation 

The City, like other similar bodies, is subject to a variety of suits and proceedings arising in the ordinary 
conduct of its affairs.  The City, after reviewing the current status of all pending and threatened litigation with its 
counsel, David Davidson, Esq., believes that, while the outcome of litigation cannot be predicted, the final 
settlement of all lawsuits which have been filed and of any actions or claims pending or threatened against the City 
or its officials in such capacity are adequately covered by insurance or will not have a material adverse effect upon 
the financial position or results of operations of the City. 

There is no controversy or litigation of any nature now pending or, to the knowledge of the City, threatened 
against the City which restrains or enjoins the issuance or delivery of the Series 2025 Bonds, the provision of the 
security for the payment of the Series 2025 Bonds, or the use of the proceeds of the Series 2025 Bonds or which 
questions or contests the validity of the Series 2025 Bonds or the proceedings and authority under which they are to 
be issued.  Neither the creation, organization, nor existence of the City, nor the title of the present members or other 
officials of the City to their respective offices, is being contested or questioned.  

Tax Matters 

Federal Tax Exemption.  

In the opinion of Bond Counsel, based upon an analysis of existing laws, regulations, rulings, and judicial 
decisions, and assuming, among other things, the accuracy of certain representations and the continued compliance 
with certain covenants and tax law requirements, interest on the Series 2025 Bonds is excludable from gross income 
for federal income tax purposes under § 103 of the Code and is not a specific preference item for purposes of the 
federal alternative minimum tax imposed on individuals and corporations; however, interest on the Series 2025 
Bonds is taken into account in determining the annual adjusted financial statement income of certain corporations 
for the purpose of computing the alternative minimum tax imposed on certain corporations. Bond counsel expresses 
no opinion regarding any other tax consequences related to the ownership or disposition of, or the amount, accrual 
or receipt of interest on, the Series 2025 Bonds. 

State Tax Exemption.  

In the opinion of Bond Counsel, interest on the Series 2025 Bonds is exempt from present State of Georgia 
income taxation.   
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Maintenance of Tax Status.  

The Code and the regulations promulgated thereunder contain a number of restrictions, conditions and 
requirements that must be satisfied subsequent to the issuance of the Series 2025 Bonds in order for the interest 
thereon to be and remain excludable from gross income for federal income tax purposes. Failure to comply with 
such requirements may cause the inclusion of interest on the Series 2025 Bonds in the gross income of the holders 
thereof for federal income tax purposes retroactively to the date of issuance of the Series 2025 Bonds. The City has 
covenanted to comply with each such requirement of the Code that must be satisfied subsequent to the issuance of 
the Series 2025 Bonds in order that interest thereon be, or continue to be, excludable from gross income for federal 
income tax purposes. The opinion of Bond Counsel is subject to the condition that the City complies with all such 
requirements. Bond Counsel has not been retained to monitor compliance with the described post-issuance tax 
requirements subsequent to the issuance of the Series 2025 Bonds. Bond Counsel has not undertaken to determine or 
to inform any person whether any action taken or not taken or any event occurring or not occurring after the date of 
issuance of the Series 2025 Bonds may adversely affect the value of, or the tax status of interest on, the Series 2025 
Bonds.

Current and future legislative proposals, if enacted into law, clarification of the Code by the Treasury 
Department or the Internal Revenue Service, or future court decisions may cause interest on the Series 2025 Bonds 
to be subject, directly or indirectly, in whole or in part, to federal income taxation or otherwise prevent owners of the 
Series 2025 Bonds from realizing the full current benefit of the tax status of such interest. The introduction or 
enactment of any such legislative proposals may also affect the market price for or marketability of the Series 2025 
Bonds. Prospective purchasers of the Series 2025 Bonds are encouraged to consult their own tax advisors regarding 
any pending or proposed federal legislation, regulatory initiatives or litigation.  

The opinion expressed by Bond Counsel is based upon existing law, legislation and regulations as 
interpreted by relevant judicial and regulatory authorities as of the date of issuance and delivery of the Series 2025 
Bonds, cover certain matters not directly addressed by such authorities, and represent Bond Counsel’s judgment as 
to the treatment of the Series 2025 Bonds for federal income tax purposes. Such opinions are not binding on the 
Internal Revenue Service (the “IRS”) or the courts. Furthermore, Bond Counsel cannot give and has not given any 
opinion or assurance about the future activities of the City or about the effect of future changes in the Code, the 
applicable regulations, the interpretation thereof or the enforcement thereof by the IRS. The City has covenanted, 
however, to comply with the requirements of the Code. 

Bond Counsel’s engagement with respect to the Series 2025 Bonds ends with the issuance of the Series 
2025 Bonds, and, unless separately engaged, Bond Counsel is not obligated to defend the City or the beneficial 
owners of the Series 2025 Bonds regarding the tax-exempt status of the Series 2025 Bonds in the event of an audit 
examination by the IRS. Under current procedures, parties (such as the beneficial owners) other than the City and its 
appointed counsel would have little, if any, right to participate in the audit examination process. Moreover, because 
achieving judicial review in connection with an audit examination of Bonds is difficult, obtaining an independent 
review of IRS positions with which the City legitimately disagrees may not be practicable. Any action of the IRS, 
including but not limited to selection of the Series 2025 Bonds for audit, or the course or result of such audit, or an 
audit of bonds presenting similar tax issues may affect the market price for, or the marketability of, the Series 2025 
Bonds, and may cause the City or the beneficial owners of the Series 2025 Bonds to incur significant expense. 

As to certain questions of fact material to the opinion of Bond Counsel, Bond Counsel has relied upon 
representations and covenants made on behalf of the City and certificates of appropriate officers and public officials 
(including certifications as to the use of proceeds of the Series 2025 Bonds and of the property financed or 
refinanced thereby). 

Reference is made to the proposed form of opinion of Bond Counsel relating to the Series 2025 Bonds 
attached hereto in APPENDIX C for the complete text thereof. 

Premium Bonds.*  

Certain of the Series 2025 Bonds have been sold to the public at an original issue premium. The Series 
2025 Bonds which have been purchased, whether at original issuance or otherwise, for an amount higher than their 
principal amount payable at maturity (or, in some cases, at their earlier call date) (the “Premium Bonds”) will be 
treated as having amortizable bond premium. No deduction is allowable for the amortizable bond premium in the 
case of bonds, like the Premium Bonds, the interest on which is excludable from gross income. However, the 
purchaser’s basis in a Premium Bond will be reduced by the amount of the amortizable bond premium properly 
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allocable to such purchaser during each year. Proceeds received from the sale, exchange, redemption, or payment of 
a Premium Bond in excess of the owner’s adjusted basis (as reduced pursuant to § 1016(a)(5) of the Code) will be 
treated as a gain from the sale or exchange of such Premium Bond and not as interest. 

The federal income tax treatment of bond premium under the Code, including the determination of the 
amount of amortizable bond premium that is allocable to each year, is complicated and holders of Premium Bonds 
should consult an independent tax advisor in order to determine the federal income tax consequences to such holders 
of purchasing, holding, selling, or surrendering a Premium Bond at its maturity. 

Original Issue Discount Bonds.*  

Certain of the Series 2025 Bonds have been sold to the public at an original issue discount (the “Discount 
Bonds”). Generally, original issue discount is the excess of the stated redemption price at maturity of such a 
Discount Bond over the initial offering price to the public (excluding underwriters and other intermediaries) at 
which price a substantial amount of that maturity of the Discount Bonds was sold. Under existing law, an 
appropriate portion of any original issue discount, depending in part on the period a Discount Bond is held by the 
purchaser thereof, will be treated for federal income tax purposes as interest that is excludable from gross income 
rather than as taxable gain. 

Under § 1288 of the Code, original issue discount on Bonds accrues on a compounded basis. The amount 
of original issue discount that accrues to an owner of a Discount Bond, who acquires the Discount Bond in this 
initial offering, during any accrual period generally equals (i) the issue price of such Discount Bond plus the amount 
of original issue discount accrued in all prior accrual periods multiplied by (ii) the yield to maturity of such Discount 
Bond (determined on the basis of compounding at the close of each accrual period and properly adjusted for the 
length of the accrual period) less (iii) any interest payable on such Discount Bond during such accrual period. The 
amount of original issue discount so accrued in a particular accrual period will be considered to be received ratably 
on each day of the accrual period, will be excludable from gross income for federal income tax purposes, and will 
increase the owner’s tax basis in such Discount Bond. Proceeds received from the sale, exchange, redemption, or 
payment of a Discount Bond in excess of the owner’s adjusted basis (as increased by the amount of original issue 
discount that has accrued and has been treated as tax-exempt interest in such owner’s hands), will be treated as a 
gain from the sale or exchange of such Discount Bond and not as interest. 

The federal income tax consequences from the purchase, ownership and redemption, sale, or other 
disposition of Discount Bonds which are not purchased in the initial offering at the initial offering price may be 
determined according to rules which differ from those described above. Owners of Discount Bonds should consult 
their own tax advisors with respect to the consequences of owning Discount Bonds, including the effect of such 
ownership under applicable state and local laws. 

Other Tax Consequences.  

Prospective purchasers of the Series 2025 Bonds should be aware that ownership of the Series 2025 Bonds 
may result in collateral federal income tax consequences to certain taxpayers depending on their status and income. 
Prospective purchasers of the Series 2025 Bonds should consult independent advisors as to the consequences of 
owning the Series 2025 Bonds, including the effect of such ownership under applicable state and local laws and any 
collateral federal income tax and state tax consequences. 

Information Reporting and Backup Withholding.  

Interest paid on the Series 2025 Bonds is subject to information reporting to the Internal Revenue Service 
in a manner similar to interest paid on taxable obligations. This reporting requirement does not affect the 
excludability of interest on the Series 2025 Bonds from gross income for federal income tax purposes, however, in 
conjunction with that information reporting requirement, the Code subjects certain non-corporate owners of Bonds, 
under certain circumstances, to “backup withholding” at the fourth lowest rate applicable to unmarried individuals 
with respect to payments on the Series 2025 Bonds and proceeds from the sale of the Series 2025 Bonds. Any 
amounts so withheld would be refunded or allowed as a credit against the federal income tax of such owner of 
Bonds. This backup withholding generally applies if the owner of Bonds (i) fails to furnish the paying agent (or 
other person who otherwise would be required to withhold tax from such interest payments) such owner’s social 
security number or other taxpayer identification number (“TIN”), (ii) furnishes the paying agent an incorrect TIN, 
(iii) fails to properly report interest, dividends, or other “reportable payments” as defined in the Code, or (iv) under 
certain circumstances fails to provide the paying agent or such owner’s securities broker with a certified statement, 
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signed under penalty of perjury, that the TIN provided is correct and that such owner is not subject to backup 
withholding. Prospective purchasers of the Series 2025 Bonds also may wish to consult with independent tax 
advisors with respect to the need to furnish certain taxpayer information in order to avoid backup withholding and 
the procedures for obtaining exemptions from backup withholding. 

Disposition of the Series 2025 Bonds.  

Unless a non-recognition provision of the Code applies, the sale, exchange, redemption, retirement, 
reissuance or other disposition of a Series 2025 Bond may result in a taxable event for federal income tax purposes. 

Changes in Federal Tax Law 

From time to time, there are legislative proposals in Congress that, if enacted, could alter or amend the 
federal tax matters referred to above or adversely affect the market value of the Series 2025 Bonds. It cannot be 
predicted whether or in what form any such proposal might be enacted or whether if enacted it would apply to the 
Series 2025 Bonds issued prior to enactment. In addition, regulatory actions from time to time are announced or 
proposed and litigation is threatened or commenced which, if implemented or concluded in a particular manner, 
could adversely affect the market value of the Series 2025 Bonds. It cannot be predicted whether any such 
regulatory action will be implemented, how any particular litigation or judicial action will be resolved, or whether 
the Series 2025 Bonds or the market value thereof would be impacted thereby. Purchasers of the Series 2025 Bonds 
should consult their own tax advisors regarding any pending or proposed legislation, regulatory initiatives or 
litigation. The opinions expressed by Bond Counsel are based upon existing law, legislation and regulations as 
interpreted by relevant judicial and regulatory authorities as of the date of issuance and delivery of the Series 2025 
Bonds and Bond Counsel has expressed no opinion as of any date subsequent thereto or with respect to any pending 
legislation, regulatory initiatives or litigation. 

Transportation Funding Act 

On May 4, 2015, the Governor of Georgia signed into law House Bill 170 (the “Transportation Funding 
Act”), which became effective July 1, 2015.  The new law eliminated the State sales tax on gasoline and diesel and 
imposed a new per-gallon excise tax on motor fuel (the “Excise Tax”).  The Excise Tax is subject to annual 
adjustments to account for inflation and the increasing fuel efficiency of new vehicles (which will be tied to 
increases in the Corporate Average Fuel Economy standard and the National Highway and Construction Cost index) 
and was initially imposed at the rate of 26 cents per gallon for gasoline and 29 cents per gallon for diesel.  Proceeds 
of the Excise Tax would be required to be spent on transportation related projects.  The Transportation Funding Act 
generally allows local governments to continue to collect local sales and use tax (“LOST”), special purpose local 
option sales tax (“SPLOST”), sales tax for educational purposes (“ESPLOST”), homestead option sales tax 
(“HOST”), and municipal optional sales tax (“MOST”), if any, at the current 1% rate on the sale of motor fuel.  
However, if the retail price of motor fuel rises above $3.00 per gallon, any increase above $3.00 will not be subject 
to such 1% rate of tax.  At this time, it is uncertain if the Transportation Funding Act will have an adverse impact on 
tax revenues of the City. 

Validation Proceedings and Approving Opinion 

As required by Georgia law, the Series 2025 Bonds were validated by order of the Superior Court of Fulton 
County on February 15, 2023. 

Legal matters incidental to authorization and issuance of the Series 2025 Bonds by the City are subject to the 
approval of Gray Pannell & Woodward LLP, Athens, Georgia, Bond Counsel, whose approving opinion will be 
printed on the Series 2025 Bonds.  It is anticipated that the approving opinion will be in substantially the form 
attached hereto as Appendix C.  Certain legal matters will be passed upon for the City by its counsel, David 
Davidson, Esq., Roswell, Georgia and by disclosure counsel, Gray Pannell & Woodward LLP, Athens, Georgia. 

Closing Certificates 

The City will deliver to the original purchaser a certificate that no litigation is pending or threatened against it 
which would have a material effect on (i) the issuance or validity of the Series 2025 Bonds, (ii) the levy and 
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collection of an ad valorem tax to pay the Series 2025 Bonds, or (iii) the financial condition of the City.  In addition, 
the City will represent to the original purchaser that the information contained in this Official Statement does not 
contain any misrepresentation of a material fact and does not omit or state any material fact necessary to make the 
statements herein contained, in light of the circumstances under which they were made, not misleading. 

[Remainder of Page Intentionally Left Blank.] 
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RISK FACTORS 

The following section is intended only as a summary of certain pertinent risk factors relating to an investment 
in the Series 2025 Bonds. This summary is not intended to be an exclusive summary of factors to be considered in 
connection with making an investment in the Series 2025 Bonds. In order for potential investors to identify risk 
factors and make an informed investment decision, they should thoroughly review this entire Official Statement and 
the appendices hereto and confer with their own tax and financial advisors when considering a purchase of the 
Series 2025 Bonds. 

Public Health 

Public health crises such as epidemics and pandemics and the various governmental and private actions 
taken in response thereto could adversely affect the operations and revenues of the City. The City cannot predict 
what effect the spread of a public health crisis, or the various governmental and private actions taken in response 
thereto, would have on the finances or operations of the City.  A public health crisis could result in increased costs 
and challenges relating to establishing distance learning programs or other measures to permit instruction while 
schools are closed, disruption of the regional and local economy with corresponding decreases in State revenues, tax 
revenues, including property tax revenue, sales tax revenue and other revenues, increases in tax delinquencies, 
potential declines in property values, and decreases in new home sales and real estate development.  

Climate Change 

Planning for climate change in the State and its impact on the City’s operations is an unknown challenge. 
The State’s climate is exceedingly variable and projections of future conditions range significantly. While 
projections in the State indicate rising average temperatures, precipitation projections are much less clear and often 
contradictory. Other potential impacts include changes in the length, intensity, and frequency of droughts and floods. 
The financial impact of the climate change is not yet known and therefore its future impact on the City cannot be 
quantified reliably at this time. 

Cyber-Security 

Computer networks and data transmission and collection are vital to the efficient operations of the City 
security measures, information technology and infrastructure may be vulnerable to attacks by hackers or breached 
due to employee error, malfeasance or other disruptions. Any such breach could compromise networks and the 
information stored there could be disrupted, accessed, publicly disclosed, lost or stolen. Any such disruption, access, 
disclosure or other loss of information could result in disruptions in operations and the services provided by the City, 
legal claims or proceedings, liability under laws that protect the privacy of personal information, regulatory penalties 
and the services provided, and cause a loss of confidence in the operations of the City, which could materially 
adversely affect the operations of the City. 

Economic Environment 

Due to the ongoing uncertainty regarding the economy and debt of the United States of America, including, 
without limitation, the general economic conditions in the country, other political and economic developments that 
may affect the financial condition of the United States government, the United States debt limit, and the bond ratings 
of the United States and its instrumentalities, obligations issued by state and local governments, such as the Series 
2025 Bonds, could be subject to a rating downgrade. Additionally, if a significant default or other financial crisis 
should occur in the affairs of the United States, or of any of its agencies or political subdivisions, then such event 
could also adversely affect the market for and ratings, liquidity, and market value of outstanding debt obligations, 
including the Series 2025 Bonds. 
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MISCELLANEOUS 

Ratings 

Moody’s Investors Service, Inc. (“Moody’s”) and S&P Global Ratings, a Standard & Poor’s Financial 
Services LLC Business (“S&P”) have assigned the Series 2025 Bonds the ratings shown on the cover page of this 
Official Statement.  The ratings reflect only the respective views of the rating agencies, and an explanation of the 
significance of each rating may be obtained from the entity furnishing such rating. 

The above-described ratings are not recommendations to buy, sell or hold the Series 2025 Bonds.  Generally, 
rating agencies base their ratings on information and materials furnished to the agencies and on investigations, 
studies and assumptions by the agencies.  There is no assurance that either or both of such ratings will be maintained 
for any given period of time or that they will not be revised downward or withdrawn entirely by the rating agency 
furnishing the same if, in such agency’s judgment, circumstances so warrant.  Any such downward revision or 
withdrawal of a rating or ratings may have an adverse effect on the market price of the Series 2025 Bonds.  The City 
has not undertaken any responsibility either to bring to the attention of the owners of the Series 2025 Bonds any 
proposed revision, suspension or withdrawal of any such rating or to oppose any such revision, suspension or 
withdrawal. 

Competitive Sale 

The Series 2025 Bonds have been purchased at competitive sale from the City by __________________ (the 
“Series 2025 Bonds Purchaser”).  The Series 2025 Bonds Purchaser has agreed, subject to certain conditions, to 
purchase the Series 2025 Bonds at a price of $____________ (which represents the par amount of the Series 2025 
Bonds, plus net premium of $_______________ and less underwriter’s discount of $____________).  The yields 
shown for the Series 2025 Bonds on the inside front cover page of this Official Statement was furnished by the Series 
2025 Bonds Purchaser.  All other information concerning the nature and terms of any re-offering should be obtained 
from the Series 2025 Bonds Purchaser and not from the City. 

Independent Auditor 

The financial statements of the City as of June 30, 2024, and for the year then ended, attached hereto as 
Appendix A, have been audited by CKH CPA’s and Advisors, LLC, Atlanta, Georgia, independent certified public 
accountants.  CKH CPA’s and Advisors, LLC, Atlanta, Georgia, has not and will not sign a written consent to the 
inclusion of its audit report in Appendix A. 

Financial Advisor 

First Tryon Advisors, LLC has served as financial advisor (the “Financial Advisor”) to the City with 
respect to the sale of the Series 2025 Bonds.  The Financial Advisor’s fee for services rendered with respect to the 
sale of the Series 2025 Bonds is contingent on the issuance and delivery of the Series 2025 Bonds.  The Financial 
Advisor is not obligated to undertake, and has not undertaken, either to make an independent verification of or to 
assume responsibility for the accuracy, completeness, or fairness of the information contained in this Official 
Statement and the appendixes thereto. 

Additional Information 

Use of the words “shall” or “will” in this Official Statement in summaries of documents to describe future 
events or continuing obligations is not intended as a representation that such event or obligation will occur but only 
that the document contemplates or requires such event to occur or obligation to be fulfilled. 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or not so 
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of the 
estimates or matters of opinion will be realized.  Neither this Official Statement nor any statement which may have 
been made orally or in writing is to be construed as a contract with the owners of the Series 2025 Bonds. 
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AUTHORIZATION OF AND CERTIFICATION 
CONCERNING OFFERING STATEMENT 

This Official Statement has been authorized by the City.  Concurrently with the delivery of the Series 2025 
Bonds, the undersigned will furnish his certificate to the effect that nothing has come to his attention which would 
lead him to believe that this Official Statement contained, as of the date of delivery of the Series 2025 Bonds, any 
untrue statement of a material fact or omitted to state a material fact which should be included herein for the 
purposes for which this Official Statement is intended to be used or which is necessary to make the statements 
contained herein, in light of the circumstances under which they were made, not misleading. 

                                                                                                 __________________________________ 
                                        Mayor, 

                                                                    City of Roswell, Georgia 
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CONTINUING DISCLOSURE CERTIFICATE 
 
 

This Continuing Disclosure Certificate (this “Disclosure Certificate”) is executed and delivered by the City 
of Roswell, Georgia (the “City”) in connection with the issuance of $93,400,000* in aggregate principal amount of 
City of Roswell, Georgia General Obligation Bonds, Series 2025.  The Bonds are being issued pursuant to a resolution 
of the Council of City, adopted on June 30, 2025 (the “Bond Resolution”).  The City hereby covenants and agrees as 
follows: 
 

SECTION 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed and 
delivered by the City for the benefit of the Beneficial Owners (as herein defined) of the Bonds and in order to assist 
the Participating Underwriters (as herein defined) in complying with the Rule (as herein defined). 
 

SECTION 2.  Definitions.  In addition to the definitions set forth in the Bond Resolution, which apply to any 
capitalized terms used in this Disclosure Certificate unless otherwise defined in this Section, the following capitalized 
terms shall have the following meanings: 
 

“Annual Report” shall mean any Annual Report provided by the City pursuant to the Rule and this Disclosure 
Certificate. 
 

“Beneficial Owner” shall mean any person who (a) has the power, directly or indirectly, to vote or consent 
with respect to, or to dispose of ownership of, any of the Bonds (including persons holding the Bonds through 
nominees, depositories or other intermediaries) or (b) is treated as the owner of any of the Bonds for federal income 
tax purposes. 

 
“Dissemination Agent” shall mean any person(s) appointed from time to time by the City to assist in carrying 

out its obligations under this Disclosure Certificate. 
 
“EMMA” means the MSRB’s Electronic Municipal Market Access System, as described in Securities 

Exchange Act of 1934, Act Release No. 34-59062, which receives electronic submissions of the Annual Report on 
the EMMA website at http://www.emma.msrb.org. 
 

“Fiscal Year” shall mean any period of twelve consecutive months adopted by the City as its fiscal year for 
financial reporting purposes and shall initially mean the period beginning on January 1 of each calendar year and 
ending December 31 of the next calendar year. 
 

“Listed Events” shall mean any of the events listed in Section 5 of this Disclosure Certificate. 
 

“MSRB” shall mean the Municipal Securities Rulemaking Board, or any successor thereto.  Currently, the 
MSRB’s address is: 
 

MSRB 
1900 Duke Street, Suite 600 
Alexandria, VA  22314 
Attn:  Disclosure 

 
“Participating Underwriters” shall mean the original purchasers of the Bonds required to comply with the 

Rule in connection with the offering of the Bonds. 
 

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under the 
Securities Exchange Act of 1934, as the same may be amended from time to time. 

 
SECTION 3.  Provision of Annual Reports. 

 
(a) Not later than the last day of the seventh month after the end of the Fiscal Year, 

commencing with Fiscal Year 2025, the City shall provide, or cause the Dissemination Agent (if other than the City) 

http://www.emma.msrb.org/
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to provide, an Annual Report electronically to EMMA.  The Annual Report will be made to EMMA as PDF files 
configured to permit documents to be saved, viewed, printed and retransmitted by electronic means.  In each case, the 
Annual Report may be submitted as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Section 4 of this Disclosure Certificate.  Notwithstanding the foregoing, 
the audited financial statements of the City may be submitted separately from the balance of the Annual Report when 
such audited financial statements are available.  In the event that the audited financial statements are not included with 
the Annual Report and will be submitted at a later date, the City shall include unaudited financial statements in the 
Annual Report and shall indicate in the Annual Report the date on which the audited financial statements will be 
submitted.  The audited financial statements when available will be provided to EMMA. 

 
(b) Not later than 15 business days prior to the date specified in paragraph (a) of this Section 

3 for providing the Annual Report to EMMA, the City shall provide the Annual Report to the Dissemination Agent 
(if other than the City).  If the City is unable to provide an Annual Report by the date required in paragraph (a), the 
Dissemination Agent shall send a timely notice to EMMA in substantially the form attached as Exhibit A. 
 

(c) The Dissemination Agent shall also: 
 

(i) determine each year prior to the date for providing the Annual Report, the manner 
of filing with EMMA; and 

 
(ii) (if the Dissemination Agent is other than the City) file a report with the City 

certifying that the Annual Report has been provided pursuant to this Disclosure Certificate, 
stating the date it was provided to EMMA. 

 
SECTION 4.  Content of Annual Reports.  The City’s Annual Report shall contain or incorporate by reference 

the following: 
 

(a) If audited financial statements are not yet available, the unaudited financial statements of 
the City, and when audited financial statements are available, the audited financial statements of the City, both such 
types of financial statements to be prepared in conformity with generally accepted accounting principles, as in effect 
from time to time. 
 

(b) If the accounting principles changed from the previous fiscal year, a description of the 
impact of the change as required by Section 8 of this Disclosure Certificate. 
 

(c) A statement indicating that the fiscal year has not changed, or, if the fiscal year has 
changed, a statement indicating the new fiscal year. 
 

(d)     Tabular information for the preceding Fiscal Year regarding the following categories of 
financial information and operating data of the City of the type and in the format set forth in the Official Statement 
under the following sections: 

(1) “CITY DEBT STRUCTURE - Summary of City Debt and Overlapping Debt by Category;” 
(2) “CITY DEBT STRUCTURE – Tax Supported Debt Ratios;” 
(3) “CITY DEBT STRUCTURE – Limitations of City Debt;” 
(4) “CITY AD VALOREM TAXATION – Tax Collection;” 
(5) “CITY AD VALOREM TAXATION – Tax Rates - Mills;” 
(6) “CITY AD VALOREM TAXATION – Principal Taxpayers;” 
(7) “CITY FINANCIAL INFORMATION - General Fund History;” and 
(8) “CITY FINANCIAL INFORMATION – Budgetary Process and Accounting Practices.” 

 
Any or all of the items listed above may be incorporated by reference from other documents, including 

official statements of debt issues with respect to which the City is an “obligated person” (as defined by the Rule), 
which have been filed in accordance with the Rule and the other rules of the Securities and Exchange Commission.  
If the document incorporated by reference is a final official statement, it must be available from the MSRB.  The City 
shall clearly identify each such other document so incorporated by reference. 
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SECTION 5.  Reporting of Significant Events. 

 
(a) The City shall give, or cause to be given, notice to EMMA, in an electronic format as 

prescribed by the MSRB, of the occurrence of any of the following events with respect to the Bonds within ten business 
days of the occurrence of the event: 
 

(i) Principal and interest payment delinquencies. 
 

(ii) Non-payment related defaults, if material. 
 

(iii) Unscheduled draws on debt service reserves reflecting financial difficulties. 
 

(iv) Unscheduled draws on credit enhancements reflecting financial difficulties. 
 

(v) Substitution of credit or liquidity providers, or their failure to perform. 
 

(vi) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed of final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5071-TEB) or other 
material notices or determinations with respect to the tax status of the Bonds, or other 
material events affecting the tax status of the Bonds. 

 
(vii) Modifications to rights of the Bondholders, if material. 
 
(viii) Bond calls, if material, and tender offers. 
 
(ix) Defeasances. 
 
(x) Release, substitution or sale of property securing repayment of the Bonds, if material. 
 
(xi) Rating changes. 
 
(xii) Bankruptcy, insolvency, receivership or similar event of the City. 
 
(xiii) The consummation of a merger, consolidation, or acquisition involving the City or the sale 

of all or substantially all of the assets of the City, other than in the ordinary course of 
business, or the entry into a definitive agreement relating to any such actions, other than 
pursuant to its terms, if material. 

 
(xiv)  Appointment of a successor or additional trustee or the change of name of a trustee, if 

material. 
 
(xv) Incurrence of a financial obligation (defined in paragraph (b) below) of the City, if material, 

or agreement to covenants, events of default, remedies, priority rights, or other similar 
terms of a financial obligation of the City, any of which affect security holders, if material, 
and 

(xvi) Default, event of acceleration, termination event, modification of terms, or other similar 
events under the terms of a financial obligation of the City, any of which reflect financial 
difficulties. 

(b) For purposes of this Section 5, the term “financial obligation” means a (i) debt obligation; 
(ii) derivative instrument entered into in connection with, or pledged as security or a source of payment for, an existing 
or planned debt obligation; or (iii) guarantee of (i) or (ii).  The term “financial obligation” shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with the Rule. 

 



B-4 

The content of any notice of the occurrence of a Listed Event shall be determined by the City and 
shall be in substantially the form attached as Exhibit B. 

 
SECTION 6.  Termination of Reporting Obligation.  The City’s obligations under this Disclosure Certificate 

shall terminate upon the defeasance (within the meaning of the Rule), prior redemption or payment in full of all of the 
Bonds.  The City shall notify EMMA that the City’s obligations under this Disclosure Certificate have terminated.  If 
the City’s obligations are assumed in full by some other entity, such person shall be responsible for compliance with 
this Disclosure Certificate in the same manner as if it were the City, and the original City shall have no further 
responsibility hereunder. 
 

SECTION 7.  Dissemination Agent.  The City may, from time to time, appoint a dissemination agent to assist 
it in carrying out its obligations under this Disclosure Certificate, and the City may, from time to time, discharge the 
dissemination agent, with or without appointing a successor dissemination agent.  If at any time there is not a 
designated dissemination agent, the City shall be the dissemination agent.  The initial Dissemination Agent shall be 
the City. 
 

SECTION 8.  Amendment.  This Disclosure Certificate may not be amended unless independent counsel 
experienced in securities law matters has rendered an opinion to the City to the effect that the amendment does not 
violate the provisions of the Rule. 
 

In the event that this Disclosure Certificate is amended or any provision of the Disclosure Certificate is 
waived, the notice of a Listed Event pursuant to Section 5(vii) hereof shall explain, in narrative form, the reasons for 
the amendment or waiver and the impact of the change in the type of operating data or financial information being 
provided in the Annual Report.  If an amendment or waiver is made in this Disclosure Certificate which allows for a 
change in the accounting principles to be used in preparing financial statements, the Annual Report for the year in 
which the change is made shall present a comparison between the financial statements or information prepared on the 
basis of the new accounting principles and those prepared on the basis of the former accounting principles.  The 
comparison shall include a qualitative discussion of the differences in the accounting principles and impact of the 
change in the accounting principles on the presentation of the financial information.  A notice of the change in the 
accounting principles shall be deemed to be material and shall be sent to EMMA. 
 

SECTION 9.  Additional Information.  Nothing in this Disclosure Certificate shall be deemed to prevent the 
City from disseminating any other information, using the means of dissemination set forth in this Disclosure Certificate 
or any other means of communication, or including any other information in any Annual Report or notice of occurrence 
of a Listed Event, in addition to that which is required by this Disclosure Certificate.  If the City chooses to include 
any information in any Annual Report or notice of occurrence of a Listed Event, in addition to that which is specifically 
required by this Disclosure Certificate, the City shall have no obligation under this Disclosure Certificate to update 
such information or include it in any future Annual Report or notice of occurrence of a Listed Event. 
 

SECTION 10.  Default.  In the event of a failure of the City to comply with any provision of this Disclosure 
Certificate, the Participating Underwriters or any Beneficial Owner may take such actions as may be necessary and 
appropriate, including seeking specific performance by court order, to cause the City to comply with its obligations 
under this Disclosure Certificate.  A default under this Disclosure Certificate shall not be deemed an Event of Default 
under the Bond Resolution, and the sole remedy under this Disclosure Certificate in the event of any failure of any 
party to comply with this Disclosure Certificate shall be an action to compel performance.  The cost to the City of 
performing its obligations under the provisions of this Disclosure Certificate shall be paid solely from funds lawfully 
available for such purpose. 
 

SECTION 11. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination Agent shall 
have only such duties as are specifically set forth in this Disclosure Certificate, and the City agrees to indemnify and 
save the Dissemination Agent, its officers, directors, employees and agents, harmless against any loss, expense and 
liabilities which they may incur arising out of or in the exercise or performance of their powers and duties hereunder, 
including the costs and expenses (including attorneys fees) of defending against any claim of liability, but excluding 
liabilities due to the Dissemination Agent’s gross negligence or willful misconduct.  The Dissemination Agent may 
consult with counsel (who may, but need not, be counsel for any party hereto or the City), and the opinion of such 
Counsel shall be full and complete authorization and protection in respect of any action taken or suffered by it 



B-5 

hereunder in good faith and in accordance with the opinion of such Counsel.  The obligations of the City under this 
Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. 

 
SECTION 12.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the City, the 

Participating Underwriters, and Beneficial Owners from time to time of the Bonds, and shall create no rights in any 
other person or entity. 
 

SECTION 13.  Intermediaries; Expenses.  The Dissemination Agent is hereby authorized to employ 
intermediaries to carry out its obligations hereunder.  The Dissemination Agent shall be reimbursed immediately for 
all such expenses and any other reasonable expense incurred hereunder (including, but not limited to, attorney’s fees). 
 

SECTION 14.  Counterparts.  This Disclosure Certificate may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute but one and the same instrument. 
 

SECTION 15.  Governing Law.  This Disclosure Certificate shall be governed by and construed in 
accordance with the laws of the State. 
 

SECTION 16.  Severability.  In case any one or more of the provisions of this Disclosure Certificate shall for 
any reason be held to be illegal or invalid, such illegality or invalidity shall not affect any other provision of this 
Disclosure Certificate, but this Disclosure Certificate shall be construed and enforced as if such illegal or invalid 
provision had not been contained herein. 
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Date:  June ___, 2025 
CITY OF ROSWELL, GEORGIA 

 
 
(SEAL) 

By: ______________________________________ 
        Mayor 

 
Attest: 
 
 
By: _________________________ 
       Clerk
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EXHIBIT A 
 
 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 
 
 
 
Name of Issuer: City of Roswell, Georgia 
 
Name of Bond Issue:  $93,400,000* City of Roswell, Georgia General Obligation Bonds, Series 2025 
 
CUSIP Number1: __________________ 
 
Date of Issuance: July 15, 2025 
 

NOTICE IS HEREBY GIVEN that the City of Roswell, Georgia (the “City”) has not provided an Annual 
Report due with respect to the above-named Bonds as required by its Disclosure Certificate, dated June __, 2025.  The 
City anticipates that the Annual Report will be filed by _______________________. 
 

This notice is based on the best information available at the time of dissemination.  Any questions regarding 
this notice should be directed to __________________. 
 
 
Dated: _____________________ 
 
 

CITY OF ROSWELL, GEORGIA 
 
 
 

By:_______________________________________ 
       Mayor 

 
 
 
 
 
 
 
____________________ 
1   No representation is made as to the correctness of the CUSIP number either as printed on the bonds or as contained 
herein, and reliance may only be placed on other bond identification contained herein. 
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EXHIBIT B 
 
 

NOTICE OF THE OCCURRENCE  
OF [INSERT THE LISTED EVENT] 

 
Relating to 

 
$93,400,000* City of Roswell, Georgia General Obligation Bonds, Series 20251: 

 
 

Notice is hereby given that [insert the Listed Event] has occurred.  [Describe circumstances leading up to the 
event, action being taken and anticipated impact.] 

 
This notice is based on the best information available at the time of dissemination and is not guaranteed as 

to accuracy or completeness.  Any questions regarding this notice should be directed to [insert instructions for 
presenting securities, if applicable]. 

 
[Notice of the Listed Events described in Section 5(a)(10) shall include the following: 
 
The City hereby expressly reserves the right to redeem such refunded or defeased bonds prior to their stated 

maturity date in accordance with the optional/extraordinary redemption provisions of said defeased bonds. 
 

OR 
 

The City hereby covenants not to exercise any optional or extraordinary redemption provisions under the 
Resolution; however, the sinking fund provision will survive the defeasance. 
 

AND 
 

The Bonds have been defeased to [maturity/the first call date, which is __________].  This notice does not 
constitute a notice of redemption and no bonds should be delivered to the City or the Paying Agent as a result of this 
mailing.  A Notice of Redemption instructing you where to submit your bonds for payment will be mailed _______ 
to _______ days prior to the redemption date.] 
 
 
Dated:_____________________ 
 

 
     1  No representation is made as to the correctness of the CUSIP number either as printed on the bonds or as 
contained herein, and reliance may only be placed on other bond identification contained herein. 
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[FORM OF BOND COUNSEL OPINION] 
 
 
 
 
 

July 15, 2025 
 
Mayor and Council of the City of Roswell 
Roswell, Georgia 
 
U.S. Bank Trust Company National Association 
Atlanta, Georgia 
 
 Re: $________________ CITY OF ROSWELL GENERAL OBLIGATION BONDS, SERIES 2025 
 
To the Addressee: 
      
 We have acted as bond counsel in connection with the issuance by the City of Roswell, Georgia 
(the “City”) of its GENERAL OBLIGATION BONDS, SERIES 2025, in the aggregate principal amount of 
$____________, dated as of the date of issuance and delivery thereof (the “Series 2025 Bonds”). In 
this capacity we have examined (i) the Constitution and general laws of the State of Georgia; (ii) certified 
copies of proceedings of the Mayor and Council of City of Roswell (the “City Council”), the governing 
body of the City, including two resolutions adopted by the City Council on July 11, 2022, calling two 
elections on November 8, 2022 (the “Elections”); (iii) a certified copy of a bond resolution adopted by the 
City Council on June 30, 2025 (the “Bond Resolution”); (iv) a certified copy of the proceedings in and the 
judgment of the Superior Court of Fulton County, Georgia by which the Series 2025 Bonds were 
validated; and (v) other proofs authorizing and relating to the issuance of the Series 2025 Bonds, 
including a copy of the consolidated returns of the Elections. 
 
 As to questions of fact material to our opinion, we have relied upon representations of the City 
contained in the Bond Resolution and in the certified proceedings and other certifications of public 
officials and others furnished to us, without undertaking to verify the same by independent investigation.  
 
 Interest on each Series 2025 Bond is payable on February 1 and August 1 of each year, beginning 
February 1, 2026, in the manner and at the rate of interest stated in each Series 2025 Bond and the Bond 
Resolution until the obligation with respect to the payment of the principal of such Series 2025 Bond shall 
be discharged. The Series 2025 Bonds mature on February 1 in the years 2026 through 2053 in the 
amounts set forth in the Bond Resolution. The Series 2025 Bonds are subject to redemption prior to 
maturity. The Series 2025 Bonds are subject to transfer and exchange in the manner and on the terms 
specified in each Series 2025 Bond and the Bond Resolution. The Series 2025 Bonds are being issued 
pursuant to a book-entry system in fully registered form. 
 
 The legal opinions expressed herein are based upon existing law, are subject to judicial discretion 
regarding usual equity principles and do not relate to compliance by the City, the initial purchasers of the 
Series 2025 Bonds, or any other party with any statute, regulation or ruling of the State of Georgia or the 
United States of America regarding the sale (other than the initial sale by the City) or distribution of the 
Series 2025 Bonds. 
 
 The Internal Revenue Code of 1986, as amended (the “Code”) sets forth certain requirements 
which must be met subsequent to the issuance and delivery of the Series 2025 Bonds for interest thereon 
to be and remain excluded from gross income for purposes of federal income taxation. Noncompliance 
with such requirements may cause interest on the Series 2025 Bonds to be included in gross income 
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retroactively to the date of issue thereof. The City has covenanted in the Bond Resolution to comply with 
the requirements of the Code in order to maintain the exclusion from federal gross income of interest on 
the Series 2025 Bonds. 
 

In reliance upon and subject to the foregoing, we are of the opinion that: 
  
 1. The Series 2025 Bonds have been duly authorized and issued by the City, with the assent 
of a majority of the qualified voters of the City voting in the Elections held for that purpose and in 
accordance with the Constitution and laws of the State of Georgia. 
 
 2. The payment of the Series 2025 Bonds is a general obligation debt of the City and 
constitutes a pledge of the full faith, credit, and taxing power of the City.  The City, as required by law, 
will levy an ad valorem tax on all taxable property within the City subject to taxation for bond purposes in 
an amount sufficient to pay the principal of and interest on the Series 2025 Bonds as the same becomes 
due and payable. 
 

3. The Series 2025 Bonds were duly confirmed and validated by two judgments of the 
Superior Court of Fulton County, Georgia entered on February 15, 2023, and no valid appeal may be 
taken from said judgments of validation. 
 

4. Assuming compliance with the aforementioned covenant by the City to maintain the 
exclusion from federal gross income of interest on the Series 2025 Bonds, interest on the Series 2025 
Bonds is excludable from gross income for federal income tax purposes and is not a specific preference 
item for purposes of the federal alternative minimum tax imposed on individuals and corporations; 
however interest on the Series 2025 Bonds is taken into account in determining the annual adjusted 
financial statement income of certain corporations for the purpose of computing the alternative minimum 
tax imposed on certain corporations. We express no opinion with respect to any other federal income tax 
consequences arising with respect to the Series 2025 Bonds.  Interest on the Series 2025 Bonds is exempt 
from taxation by the State of Georgia and any of its political subdivisions. 
 

Although we have rendered an opinion that interest on the Series 2025 Bonds is excluded from 
gross income for federal income tax purposes, a bondholder’s federal tax liability may otherwise be 
affected by the ownership or disposition of the Series 2025 Bonds. The nature and extent of these other 
tax consequences will depend upon the bondholder’s other items of income or deduction. We express no 
opinion regarding any such other tax consequences. 
 
 This opinion is given as of the date hereof, and we assume no obligation to revise or supplement 
this opinion to reflect any facts or circumstances that may hereafter come to our attention, or any changes 
in law that may hereafter occur. 
 
       Yours very truly, 
        
       GRAY PANNELL & WOODWARD LLP 
 
 
       By:        
              A Partner 
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OFFICIAL NOTICE OF SALE 
 

$93,400,000* 
CITY OF ROSWELL, GEORGIA 

GENERAL OBLIGATION BONDS, 
SERIES 2025 

(the “Series 2025 Bonds”) 
 
 

Electronic bids for the purchase of the above Series 2025 Bonds will be received by the City of Roswell, 
Georgia (the “City”) until 12:00 p.m. (Eastern Standard Time) on June 30, 2025. 
 

THE SERIES 2025 BONDS 
 

PURPOSE: The proceeds of the Series 2025 Bonds will be used for the purpose of: (a) financing the 
acquisition, construction, and equipping of (1) public safety (police and fire) capital projects for the City 
and (2) recreation, parks, bicycle and pedestrian paths, and sidewalks for the City, (b) paying all or a 
portion of the capitalized interest due on the Series 2025 Bonds through August 1, 2026, and (c) 
paying the cost of issuing the Series 2025 Bonds.   
 
Please see “PLAN OF FINANCING” in the Preliminary Official Statement dated June 23, 2025. 
 
BOND DETAILS: The Series 2025 Bonds will be issued in book-entry only form registered in the name 
of Cede & Co., the nominee of The Depository Trust Company, New York, New York (“DTC”), in the 
denomination of $5,000 or any integral multiple thereof. The Series 2025 Bonds will be dated as of the 
date of issuance and delivery, which is expected to be July 15, 2025. Interest on the Series 2025 Bonds 
will be payable semiannually on February 1 and August 1, commencing February 1, 2026. 
 
RATINGS: Moody’s Investors Service, Inc. and S&P Global Ratings, a Standard & Poor’s Financial 
Services LLC Business, have assigned ratings of “Aaa” and “AAA,” respectively, to the Series 2025 
Bonds.  The Series 2025 Bonds are not insured. 
 
SECURITY: The Series 2025 Bonds are direct and general obligations of the City.  The principal and 
interest on the Series 2025 Bonds are payable from an ad valorem tax, unlimited as to rate or amount, 
which may be levied upon all taxable property within the territorial limits of the City and subject to 
taxation for bond purposes.  The City Council of the City is authorized and required, by law, to levy taxes 
which will produce funds sufficient in amount to pay the principal of and interest on the Series 2025 
Bonds as the same become due and payable.   
 
AUTHORIZATION: The Series 2025 Bonds are being issued in accordance with the Constitution of the 
State of Georgia and laws of the State of Georgia and a resolution of the City Council of the City, adopted 
July 11, 2022, calling elections to authorize the issuance of the Series 2025 Bonds, elections of the 
qualified voters of the City on November 8, 2022, and a resolution authorizing the issuance of the Series 
2025 Bonds to be adopted on or about June 30, 2025 (the “Bond Resolution”). The Series 2025 Bonds 
were validated by order of the Superior Court of Fulton County on February 16, 2023. 
 
INTEREST AND PRINCIPAL PAYMENTS: Payments of the principal of and interest on the Series 
2025 Bonds will be made by U.S. Bank Trust Company, National Association, as paying agent, directly 
to Cede & Co., as the registered owner of the Series 2025 Bonds and nominee for DTC. 
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DELIVERY AND PAYMENT: Delivery of the properly executed Series 2025 Bonds is expected to be 
made through DTC or its agent, on or about July 15, 2025. Payment for the Series 2025 Bonds shall be 
made in federal funds. The successful bidder shall pay for the Series 2025 Bonds on the date of delivery 
in Atlanta, Georgia in immediately available federal funds. Any expense of providing federal funds shall 
be borne by the bidder. Payment on the delivery date shall be made in an amount equal to the bid price for 
the respective Series 2025 Bonds. 
 
MATURITY SCHEDULE: The principal of the Series 2025 Bonds shall be payable on each February 
1st in the years and principal amounts as follows (the “Maturity Schedule”): 
 

Year Principal Amount* 
  

2026 $1,730,000  
2027 1,810,000  
2028 1,905,000  
2029 2,000,000  
2030 2,095,000  
2031 2,205,000  
2032 2,315,000  
2033 2,430,000  
2034 2,555,000  
2035 2,680,000  
2036 2,810,000  
2037 2,955,000  
2038 3,060,000  
2039 3,160,000  
2040 3,265,000  
2041 3,395,000  
2042 3,530,000  
2043 3,670,000  
2044 3,815,000  
2045 3,970,000  
2046 4,135,000  
2047 4,290,000  
2048 4,465,000  
2049 4,645,000  
2050 4,830,000  
2051 5,020,000  
2052 5,225,000  
2053 5,435,000  

 
ADJUSTMENT OF MATURITY SCHEDULE PRIOR TO BID: The City reserves the right to 
change the amortization schedules, principal amounts of the Series 2025 Bonds. ANY SUCH 
REVISIONS TO THE AMORTIZATION SCHEDULES, PRINCIPAL AMOUNTS AND 
REQUIRED BID PREMIUM, IF ANY, OF THE SERIES 2025 BONDS WILL BE PUBLISHED 
AS AN AMENDMENT TO THE NOTICE OF SALE AND DISTRIBUTED ON 
BIDCOMP/PARITY NO LATER THAN 2:00 P.M., EASTERN TIME, ON FRIDAY, JUNE 27, 
2025.  In the event that no such revisions are made, the original amortization schedule and principal 
amounts will constitute the revised amounts. BIDDERS SHALL SUBMIT BIDS BASED ON THE 
REVISED AMOUNTS, if any. 
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ADJUSTMENT OF MATURITY SCHEDULE AFTER BID: After selecting the winning bid, the City 
reserves the right to adjust the aggregate principal amount and the annual principal amount for each 
maturity of the Series 2025 Bonds.  
 
In determining the final aggregate principal amount of the Series 2025 Bonds and each final annual 
principal amount for each maturity, the City will not increase or reduce the aggregate principal amount of 
such Bonds by more than 20% of such amount (all calculations to be rounded to the nearest $5,000).  
 
THE SUCCESSFUL BIDDER MAY NOT WITHDRAW ITS BID OR CHANGE THE INTEREST 
RATES BID OR THE INITIAL REOFFERING PRICES AS A RESULT OF ANY CHANGES 
MADE TO THE REVISED AMOUNTS WITHIN THESE LIMITS. The dollar amount bid by the 
successful bidder will be adjusted to reflect changes in the aggregate principal amounts of the Series 2025 
Bonds. Such adjusted bid price will reflect changes in the dollar amount of the underwriter’s discount and 
the original issue discount/premium, if any, but will not change the selling compensation per $1,000 of 
par amount of Series 2025 Bonds from the selling compensation that would have been received based on 
the purchase price in the winning bid and the initial reoffering prices. The interest rate specified by the 
successful bidder for each maturity at the initial reoffering prices will not change. The final principal 
amounts and the adjusted bid price will be communicated to the successful bidder within four hours after 
the receipt of the initial reoffering prices from the successful bidder. 
 
REDEMPTION PROVISIONS: The Series 2025 Bonds maturing on or after February 1, 2036 are 
redeemable at the option of the City, in whole or in part at any time on or after February 1, 2035, at a 
redemption price equal to 100% of the principal amount of Series 2025 Bonds being redeemed plus 
accrued interest to the redemption date.   
 

BID REQUIREMENTS AND BASIS OF AWARD 
 

BID SUBMISSION: Bids must be submitted electronically via PARITY in accordance with its rules of 
participation and the provisions of this Notice of Sale, which shall control in the case of any conflicting 
provisions. The City is not responsible for any failure, misdirection, delay or error in the transmission of 
any bid. Each bid must be unconditional and irrevocable. By submitting a bid for the Series 2025 Bonds, 
each bidder acknowledges that it has received and reviewed the Preliminary Official Statement and is not 
relying on this Notice of Sale for a description of any matters more fully described in the Preliminary 
Official Statement. Each bid must be in accordance with the terms and conditions set forth in this Official 
Notice of Sale. 
 
GOOD FAITH DEPOSIT: No good faith deposit is required. 
 
INTEREST RATES: Bidders must specify the fixed rate of interest each maturity of the Series 2025 
Bonds shall bear to maturity. Bidders are requested to name the interest rate or rates in multiples of 1/8 or 
1/10 of 1%.  The stated interest rate for any Series 2025 Bonds shall not be less than three percent 
(3.00%) nor exceed five and one-half percent (5.50%) per annum.   
 
PURCHASE PRICE: Any aggregate bid price of less than 100 percent of the aggregate principal 
amount of the Series 2025 Bonds will be rejected. 
 
TERM BONDS OPTION:  Bidders for the Series 2025 Bonds have the option of specifying that the 
principal amount of the Series 2025 Bonds in any two or more consecutive years set forth in the maturity 
schedule may, in lieu of maturing in each of such years, be considered to comprise one maturity of a term 
bond scheduled to mature in the latest of such years and be subject to mandatory redemption by lot at par 
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in each of the years and in the principal amounts set forth in the maturity schedule (subject to adjustment 
as provided in the paragraph above). 
 
BASIS OF AWARD: The Series 2025 Bonds will be awarded to the responsible bidder whose bid results 
in the lowest TRUE INTEREST COST (“TIC”) to the City. The TIC will be the nominal interest rate 
which, when compounded semiannually and used to discount all debt service payments on the Series 
2025 Bonds (computed at the interest rates specified in the bid and on the basis of a 360-day year 
comprised of twelve 30-day months) to the dated date of the Series 2025 Bonds, results in an amount 
equal to the price bid for the Series 2025 Bonds. If two or more bids provide for the same lowest TIC, the 
City shall determine which bid shall be accepted, and such determination shall be final and conclusive.  
 
In the event of any adjustment of the maturity schedules of the Series 2025 Bonds a described under 
“ADJUSTMENT OF MATURITY SCHEDULE” hereinabove, no rebidding or recalculation of the bids 
submitted will be required or permitted. The total purchase price of the Series 2025 Bonds will be 
increased or decreased as specified herein, and the Series 2025 Bonds of each maturity, as adjusted, will 
bear interest at the same rate and must have the same reoffering yield as is specified by the successful 
bidder for the Series 2025 Bonds of that maturity. Nevertheless, the award of the Series 2025 Bonds will 
be made to the bidders whose bids produce the lowest TIC for the Series 2025 Bonds, calculated as 
specified above, solely on the basis of the Series 2025 Bonds offered, without taking into account any 
adjustment in the principal amount of the Series 2025 Bonds pursuant hereto.  
 
The Series 2025 Bonds will be awarded or all bids will be rejected by no later than 10:00 p.m. (Eastern 
Standard Time) on the bid date by the Mayor of the City, which award will be final and conclusive. 
 
CUSIP NUMBERS AND DTC ELIGIBILITY:  The City’s Financial Advisor, First Tryon Advisors, 
LLC, shall apply for CUSIP numbers for the Series 2025 Bonds.  The CUSIPs assigned will be provided 
to the City and the successful bidder upon receipt.  All expenses related to the CUSIP identification 
numbers shall be paid by the purchaser. 
 
RIGHT TO REJECT BIDS AND WAIVE IRREGULARITIES: The City reserves the right to reject 
any and all bids and, to the extent permitted by law, to waive any irregularity or informality in any bid. 
 

OTHER INFORMATION 
 

PURCHASER RESPONSIBLITIES: By submitting a bid for the purchase of the Series 2025 Bonds, 
the purchaser agrees to provide, immediately upon award of the Series 2025 Bonds, the expected 
reoffering price to the public of each maturity of the Series 2025 Bonds. Payment for the Series 2025 
Bonds shall be made delivery versus payment in immediately available funds on the date of issuance. 
 
PRELIMINARY AND FINAL OFFICIAL STATEMENT: The Preliminary Official Statement, dated 
June 23, 2025, has been deemed final by the City for purposes of Rule 15c2-12 of the Securities and 
Exchange Commission (the “Rule”), but is subject to revision, amendment and completion in a final 
Official Statement as provided in the Rule. Within seven business days of the bid opening date, the City 
will deliver to the successful bidder a final official statement in an electronic format. 
 
CONTINUING DISCLOSURE: The City has covenanted for the benefit of the owners of the Series 
2025 Bonds in a Disclosure Certificate to provide (a) certain financial information and operating data 
relating to the City (the “Operating and Financial Data”) by not later than the last day of the seventh 
month after the end of each fiscal year of the City, commencing with fiscal year 2025, and to provide 
notices of the occurrence of certain enumerated events within ten (10) business days of the occurrence of 
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the event (the “Events Notices”), to the Municipal Securities Rulemaking Board’s Electronic Municipal 
Market Access System (“EMMA”). The City’s undertaking to provide Operating and Financial Data and 
Events Notices is described in the Disclosure Certificate, a form of which is attached as Appendix B to 
the Preliminary Official Statement. The covenant has been made in order to assist the successful bidder in 
complying with the Rule. 
 
The City has previously entered into undertakings similar to the Disclosure Certificate in connection with 
the issuance of other obligations (the “Prior Undertakings”). See “INTRODUCTION – Continuing 
Disclosure” in the Preliminary Official Statement for a description of the City’s compliance with its Prior 
Undertakings. 
 
LEGAL OPINION AND CLOSING CERTIFICATES: Upon delivery of the Series 2025 Bonds, the 
City will furnish a certified copy of the transcript of the record of the validation proceedings, a Rule 15c2-
12 Certificate, a Continuing Disclosure Certificate, a Receipt for the Bond Proceeds, an Execution, 
Signature and No-Litigation Certificate, the approving opinion of Gray Pannell & Woodward LLP, 
Athens, Georgia, as Bond Counsel, a Non-Arbitrage Certificate and, if applicable, a certificate of First 
Tryon Advisors, LLC, financial advisor to the City (the “Financial Advisor”) with respect to meeting the 
competitive sale requirements specified in the provisions of Treasury Regulation Section 1.148-1(f)(3)(i), 
as further described in “ESTABLISHMENT OF ISSUE PRICE” below, all without cost to the purchaser. 
With respect to the approving opinion of Bond Counsel, see Appendix C to the Preliminary Official 
Statement.   
 
ESTABLISHMENT OF PURCHASE PRICE (Hold-the-Offering Price Rule May Apply if 
Competitive Sale Requirements are Not Satisfied): 
 

(a) Competitive Sale Requirements Satisfied.  If the competitive sale requirements specified 
in the provisions of Treasury Regulation Section 1.148-1(f)(3)(i) (defining “competitive sale” for 
purposes of establishing the issue price of the Series 2025 Bonds) have been satisfied, the City will 
furnish to the successful bidder at the closing of the purchase of the Series 2025 Bonds a certificate of the 
Financial Advisor, which will certify each of the following conditions, if true:  

1) the City has disseminated this Notice of Sale to potential underwriters in a manner that is 
reasonably designed to reach potential underwriters; 

2) all bidders had  an equal opportunity to bid;  

3) the City received bids from at least three underwriters of municipal bonds who have 
established industry reputations for underwriting new issuances of municipal bonds; and 

4) the City awarded the sale of the Series 2025 Bonds to the bidder who submitted a firm 
offer to purchase the Series 2025 Bonds at the highest price (or lowest interest cost), as 
set forth in this Notice of Sale. 

Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the 
purchase of the Series 2025 Bonds, as specified in the bid.   

The successful bidder shall assist the City in establishing the issue price of the Series 2025 Bonds 
and shall execute and deliver to the City on or prior to the date of delivery of the Series 2025 Bonds an 
“issue price” or similar certificate setting forth the reasonably expected initial offering price to the public 
or the sales price or prices of the Series 2025 Bonds, together with the supporting pricing wires or 
equivalent communications, substantially in the form attached hereto as Exhibit A, with such 
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modifications as may be appropriate or necessary, in the reasonable judgment of the successful bidder, the 
City and Bond Counsel.   

(b) Competitive Sale Requirements Not Satisfied.  In the event that the competitive sale 
requirements are not satisfied, the City shall so advise the successful bidder.  The City will treat the initial 
offering price to the public as of the sale date of any maturity of the Series 2025 Bonds as the issued price 
of that maturity (the “hold-the-offering-price rule”).  The successful bidder will not be permitted to cancel 
or withdraw its bid in the event that the City determines to apply the hold-the-offering-price rule to any 
maturity of the Series 2025 Bonds.  Any bid submitted pursuant to this Notice of Sale shall be 
considered a firm bid for the purchase of the Series 2025 Bonds.  As specified in “BID 
SUBMISSION” above, by submitting a bid for the Series 2025 Bonds, a bidder represents and warrants to 
the City that the bidder has an established industry reputation for underwriting new issuances of 
municipal bonds and such bidder’s bid is submitted for and on behalf of such bidder by an officer or agent 
who is duly authorized to bind the bidder to a legal, valid and enforceable contract for the purchase of the 
Series 2025 Bonds.  Once the bids are communicated electronically via PARITY® to the City, each bid 
will constitute an irrevocable offer to purchase the Series 2025 Bonds on the terms herein and therein 
provided.     

The successful bidder shall assist the City in establishing the issue price of the Series 2025 Bonds 
and shall execute and deliver to the City on or prior to the date of delivery of the Series 2025 Bonds an 
“issue price” or similar certificate setting forth the reasonably expected initial offering price to the public 
or the sales price or prices of the Series 2025 Bonds, substantially in the form attached hereto as Exhibit 
B, with such modifications as may be appropriate or necessary, in the reasonable judgment of the 
successful bidder, the City and Bond Counsel.   

By submitting a bid, the successful bidder shall (i) confirm that the it has offered or will offer the 
Series 2025 Bonds to the public on or before the date of award at the reasonably expected offering price 
or prices (the “initial offering price”), and (ii) agree that the underwriter will neither offer nor sell unsold 
Series 2025 Bonds of any maturity to which the hold-the-offering-price rule shall apply to any person at a 
price that is higher than the initial offering price to the public during the period starting on the sale date 
(as defined in “BASIS OF AWARD” above) and ending on the earlier of the following:  

1) the close of the fifth (5th) business day after the sale date; or 
 

2) the date on which the underwriters have sold at least 10% of that maturity of the Series 
2025 Bonds to the public at a price that is no higher than the initial offering price to the 
public. 

The successful bidder shall promptly advise the City when it has sold 10% of that maturity of the Series 
2025 Bonds to the public at a price that is no higher than the initial offering price to the public, if that 
occurs prior to the close of the fifth (5th) business day after the sale date and shall provide documentation 
satisfactory to the bond counsel and the City.   

The City acknowledges if the “hold-the-offering-price” applies, the successful bidder, if 
applicable, will rely on (i) the agreement of each underwriter to comply with the hold-the-offering-price 
rule, as set forth in an agreement among underwriters and the related pricing wires, (ii) in the event a 
selling group has been created in connection with the initial sale of the Series 2025 Bonds to the public, 
the agreement of each dealer who is a member of the selling group to comply with the hold-the-offering-
price rule, as set forth in a selling group agreement and the related pricing wires, and (iii) in the event that 
an underwriter is a party to a retail distribution agreement that was employed in connection with the 
initial sale of the Series 2025 Bonds to the public, the agreement of each broker-dealer that is a party to 
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such agreement to comply with the hold-the-offering-price rule, as set forth in the retail distribution 
agreement and the related pricing wires.  The City further acknowledges, as stated in the Summary of 
Comments and Explanation of Provisions accompanying the Final Regulations regarding Issue Price 
Definition for Tax-Exempt Bonds,  December 9, 2016, that “each underwriter is individually or severally 
responsible for its agreement (rather than jointly responsible with other underwriters).” 

By submitting a bid and if the competitive sale requirements are not met, each bidder confirms 
that: (i) any agreement among underwriters, any selling group agreement and each retail distribution 
agreement (to which the bidder is a party) relating to the initial sale of the Series 2025 Bonds  to the 
public, together with the related pricing wires, contains or will contain language obligating each 
underwriter, each dealer who is a member of the selling group, and each broker-dealer that is a party to 
such retail distribution agreement, as applicable, to comply with the hold-the-offering-price rule for so 
long as directed by the successful bidder and as set forth in the related pricing wires, and (ii) any 
agreement among underwriters relating to the initial sale of the Series 2025 Bonds to the public, together 
with the related pricing wires, contains or will contain language obligating each underwriter that is a party 
to a retail distribution agreement to be employed in connection with the initial sale of the Series 2025 
Bonds to the public to require each broker-dealer that is a party to such retail distribution agreement to 
comply with the hold-the-offering-price rule or so long as directed by the successful bidder or such 
underwriter and as set forth in the related pricing wires. 

(c) Sales of any Series 2025 Bonds to any person that is a related party to an underwriter 
shall not constitute sales to the public for purposes of this Official Notice of Sale.  Further, for purposes 
of this Official Notice of Sale: 

1) “public” means any person other than an underwriter or a related party,  
 
2) “underwriter” means (A) any person that agrees pursuant to a written contract (i.e. this 

Official Notice of Sale) with the City (or with the lead underwriter to form an 
underwriting syndicate) to participate in the initial sale of the Series 2025 Bonds to the 
public and (B) any person that agrees pursuant to a written contract directly or indirectly 
with a person described in clause (A) to participate in the initial sale of the Series 2025 
Bonds to the public (including a member of a selling group or a party to a retail 
distribution agreement participating in the initial sale of the Series 2025 Bonds to the 
public), 

  
3) a purchaser of any of the Series 2025 Bonds is a “related party” to an underwriter if the 

underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% 
common ownership of the voting power or the total value of their stock, if both entities 
are corporations (including direct ownership by one corporation of another), (ii) more 
than 50% common ownership of their capital interests or profits interests, if both entities 
are partnerships (including direct ownership by one partnership of another), or (iii) more 
than 50% common ownership of the value of the outstanding stock of the corporation or 
the capital interests or profit interests of the partnership, as applicable, if one entity is a 
corporation and the other entity is a partnership (including direct ownership of the 
applicable stock or interests by one entity of the other), and 

 
4) “sale date” means the date that the Series 2025 Bonds are awarded by the City to the 

successful bidder.  See “BASIS OF AWARD” above. 

RIGHT TO MODIFY, CHANGE OR CANCEL: The City reserves the right to modify this Notice of 
Sale or to change or cancel the date and time for the receipt of bids in its sole discretion, for any reason 
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and at any time prior to the receipt of bids. Any such modification, change or cancelation will be provided 
to PARITY for communication to potential bidders. 
 
ADDITIONAL INFORMATION: Copies of the Preliminary Official Statement and this Notice of Sale 
are available electronically at www.i-dealprospectus.com. Additional copies of such information are 
available upon request from the City’s Financial Advisor, First Tryon Advisors, LLC, Attention: David 
Cheatwood, telephone (704) 926-2447.  
 
June 23, 2025 



 
 

EXHIBIT A 
 

$93,400,000* 
CITY OF ROSWELL, GEORGIA 

GENERAL OBLIGATION BONDS, SERIES 2025 
 

ISSUE PRICE CERTIFICATE 
 

The  undersigned,  on  behalf  of  [NAME  OF  UNDERWRITER]  (the  “[SHORT NAME OF 
UNDERWRITER]”),  hereby certifies as set forth below with respect to the sale of the above-captioned 
obligation (the “Series 2025 Bonds”). 
 
1.          Reasonably Expected Initial Offering Price. 
 

(a)        As of the Sale Date, the reasonably expected initial offering prices of the Series 2025 
Bonds to the Public by the “[SHORT NAME OF UNDERWRITER]” are the prices listed in Schedule A 
(the “Expected Offering Prices”).   The Expected Offering Prices are the prices for the Series 2025 Bonds 
used by the “[SHORT NAME OF UNDERWRITER]” in formulating its bid to purchase the Series 2025 
Bonds.   Attached as Schedule B is a true and correct copy of the bid provided by the “[SHORT NAME 
OF UNDERWRITER]” to purchase the Series 2025 Bonds. 
 

(b) The “[SHORT NAME OF UNDERWRITER]” was not given the opportunity to review 
other bids prior to submitting its bid.  
 

(c) The bid submitted by the “[SHORT NAME OF UNDERWRITER]” constituted a firm 
bid to purchase the Series 2025 Bonds. 
 
2.          Defined Terms. 
 

(a)  “Maturity” means Series 2025 Bonds with the same credit and payment terms and 
maturity date. Bonds with different maturity dates, or Series 2025 Bonds with the same maturity date but 
different stated interest rates, are treated as separate Maturities. 
 

(b) “Public” means any person (including an individual, trust, estate, partnership, 
association, company, or corporation) other than an Underwriter or a related party to an Underwriter.  The 
term “related party” for purposes of this Certificate generally means any two or more persons who have 
greater than 50 percent common ownership, directly or indirectly. 
 

(c) “Sale Date” means the first day on which there is a binding contract in writing for the 
sale or exchange the Series 2025 Bonds. The Sale Date of the Series 2025 Bonds is [DATE]. 

 
(d) “Underwriter” means (i) any person that agrees pursuant to a written contract with the 

Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Series 2025 Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or 
indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of the 
Series 2025 Bonds to the Public (including a member of a selling group or a party to a retail distribution 
agreement participating in the initial sale of the Series 2025 Bonds to the Public). 
 
 

The representations set forth in this certificate are limited to factual matters only. Nothing in this 
certificate represents [SHORT NAME OF UNDERWRITER]’s interpretation of any laws, including 
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury 
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Regulations thereunder. The undersigned understands that the foregoing information will be relied upon by 
the Issuer with respect to certain of the representations set forth in the Tax and Non-Arbitrage Certificate 
and agreement dated [Issue Date] relating to the Series 2025 Bonds and with respect to compliance with the 
federal income tax rules affecting the Series 2025 Bonds, and by  Gray, Pannell & Woodward LLP in 
connection with rendering its opinion that the interest on the Series 2025 Bonds is excluded from gross 
income for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038-G, and 
other federal income tax advice that it may give to the Issuer from time to time relating to the Series 2025 
Bonds. 

 
 

[NAME OF UNDERWRITER] 

 
 
 

Dated:  [ISSUE DATE] 

By:   

Name:   

Title:  



 

A-1 

 
SCHEDULE A  

EXPECTED OFFERING PRICES 

(Attached)



 

 

SCHEDULE B 
 

COPY OF UNDERWRITER’S BID 
 

(Attached) 



 

 

EXHIBIT B 
 

$93,400,000* 
CITY OF ROSWELL, GEORGIA 

GENERAL OBLIGATION BONDS, SERIES 2025 
 

ISSUE PRICE CERTIFICATE 
 

 The undersigned, on behalf of [NAME OF UNDERWRITER] (the “[SHORT NAME OF 
UNDERWRITER]”) hereby certifies as set forth below with respect to the sale and issuance of the above-
captioned obligations (the “Bonds”). 

1. Initial Offering Price of the Series 2025 Bonds. 
 

(a) The [SHORT NAME OF THE UNDERWRITER] offered each Maturity of the Series 
2025 Bonds to the Public for purchase at the respective initial offering prices listed in Schedule A (the 
Initial Offering Prices”) on or before the Sale Date. A copy of the pricing wire or equivalent 
communication for the Series 2025 Bonds is attached to this Certificate as Schedule B. 
 

(b) As set forth in the Official Notice of Sale and bid award, the [SHORT NAME OF 
UNDERWRITER] has agreed in writing that, (i) for each Maturity of the Series 2025 Bonds, it would 
neither offer nor sell any of the Series 2025 Bonds of such Maturity to any person at a price that is higher 
than the Initial Offering Price for such Maturity during the Holding Period for such Maturity, and (ii) any 
selling group agreement shall contain the agreement of each dealer who is a member of the selling group, 
and any retail distribution agreement shall contain the agreement of each broker-dealer who is the party to 
the retail distribution agreement, to comply with the hold-the-offering-price rule. Pursuant to such 
agreement, no Underwriter (as defined below) has offered or sold any Maturity of the Series 2025 Bonds 
during the Holding Period. 

 
2. Defined Terms 

 
(a) “Holding Period” means, for each Maturity of the Series 2025 Bonds., the period starting 

on the Sale Date and ending on the earlier of (i) the close of the fifth business day after the Sale Date 
([DATE]), or (ii) the date on which [SHORT NAME OF UNDERWRITER] has sold at least 10% of such 
Maturity of the Series 2025 Bonds to the Public at prices that are no higher than the Initial Offering Price 
for such Maturity. 
 

(b) “Issuer” means the City of Roswell, Georgia acting and through the Mayor and City 
Council of the City of Roswell, Georgia. 
 

(c) “Maturity” means Bonds with the same credit and payment terms and maturity date. 
Bonds with different maturity dates, or Bonds with the same maturity date but different stated interest 
rates, are treated as separate Maturities. 
 

(d) “Public” means any person (including an individual, trust, estate, partnership, 
association, company, or corporation) other than an Underwriter or a related party to an Underwriter. The 
term “related party” for purposes of this Certificate generally means any two or more persons who have 
greater than 50 percent common ownership, directly or indirectly.  
 



 

 

(e) “Sale Date” means the first day on which there is a binding contract in writing for the 
sale or exchange the Series 2025 Bonds. The Sales Date of the Series 2025 Bonds is [DATE]. 
 

(f) “Underwriter” means (i) any person that agrees pursuant to a written contract with the 
Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Series 2025 Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly 
or indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of the 
Series 2025 Bonds to the Public (including a member of a selling group or a party to a retail distribution 
agreement participating in the initial sale of the Series 2025 Bonds to the Public). 

 
The representation set forth in this certificate are limited to the factual matters only. Nothing in 

this certificate represents [NAME OF UNDERWRITING FIRM] interpretation of any laws, including 
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury 
Regulations thereunder. The undersigned understands that the foregoing information will be relied upon 
by the Issuer with respect to certain of the representations set forth in the Tax and Non-Arbitrage 
Certificate and Agreement dated [Issue Date] relating to the Series 2025 Bonds, and by Gray, Pannell, & 
Woodward LLP in connection with rendering its opinion that the interest on the Series 2025 Bonds is 
excluded from the gross income for federal income tax purposes, the preparation of the Internal Revenue 
Service Form 8038-G, and other federal income tax advice that it may give to the Issuer from time to time 
relating to the Series 2025 Bonds. 

 

[NAME OF UNDERWRITER]  

 

By:__________________________________ 

Name:________________________________ 

Title:_________________________________ 

Dated: [ISSUE DATE]                                                   

 



 

 

SCHEDULE A 
 

INITIAL OFFERING PRICES OF THE SERIES 2025 BONDS 
 

(Attached.) 
  



 

 

SCHEDULE B 
 

PRICING WIRE OR EQUIVALENT COMMUNICATION 
 

(Attached.) 
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