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General Obligation Bonds Overview

 General Obligation (GO) Bonds must be approved by voters in a referendum.

– Note: A sample schedule for the November 2022 election is included on the subsequent page.

 GO Bonds would be guaranteed by the Full Faith and Credit of the City.

– Note: A separate bond millage (property tax) is anticipated to be assessed in addition to the City’s 

current Maintenance and Operations Tax Levy. 

 Total Outstanding GO Bonds are limited to 10% of assessed value and must be retired within 30 years.

 GO Bonds can be issued in the public market through a competitive/negotiated sale or sold directly to a 

Bank through a Direct Bank Loan. Public market issuances would require a credit rating whereas in a Direct 

Bank Loan issuance a rating is not required.

 GO Bonds are issued directly by the City (i.e. no third party issuer).

 The GO Bond issuance process generally takes between 60-90 days following a successful referendum. 
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November 2022 Election Schedule

Action

Step 1
Prior to the City Council 

Resolution

City Council determines project(s) to be financed and Plan of 

Finance Developed

Step 2

Prior to the City Council 

Resolution

Financial Terms and Conditions to be included in the referendum 

finalized. These include but are not limited to:

• Purpose(s) / Ballot Question

• Not to Exceed Aggregate Principal Amount

• Not to Exceed Interest Rate (Coupon)

• Maximum Annual Principal Amounts

• Final Maturity

Step 3
Currently Anticipated to be 

July 11
City Council adopts Resolution Calling the Election 

Step 4 Prior to the Call of Election
DeKalb County Board of Registration and Elections adopts 

Resolution Calling the Election

Step 5 Prior to the Call of Election Submit Call of Election to local newspaper(s)

Step 6
At Least 90 Days prior to the 

Election (August 10)
Call of Election published 

Step 7 Prior to Notice of Election Submit form of ballot question to ballot builders

Step 8 Prior to Notice of Election Submit Notice of Election to local newspaper

Step 9
At Least 30 Days prior to the 

election (Week of October 3)
Notice of Election(s) Published (Five Publications Recommended)

Step 10 November 8 Election



 Davenport has assumed the following assumptions:

– $30, $40 and $50 million Borrowings;

– 20 Year Amortization;

– 4.50% Interest Rate; and,

– Level Debt Service Structure.
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Key Assumptions
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Estimated Debt Service
$30 Million Borrowing

Year Principal Interest Total

1 $960,000 $1,346,250 $2,306,250

2 1,000,000 1,306,800 2,306,800

3 1,045,000 1,261,800 2,306,800

4 1,090,000 1,214,775 2,304,775

5 1,140,000 1,165,725 2,305,725

6 1,195,000 1,114,425 2,309,425

7 1,245,000 1,060,650 2,305,650

8 1,300,000 1,004,625 2,304,625

9 1,360,000 946,125 2,306,125

10 1,420,000 884,925 2,304,925

11 1,485,000 821,025 2,306,025

12 1,555,000 754,200 2,309,200

13 1,620,000 684,225 2,304,225

14 1,695,000 611,325 2,306,325

15 1,770,000 535,050 2,305,050

16 1,850,000 455,400 2,305,400

17 1,935,000 372,150 2,307,150

18 2,020,000 285,075 2,305,075

19 2,110,000 194,175 2,304,175

20 2,205,000 99,225 2,304,225

Total $30,000,000 $16,117,950 $46,117,950

$30 Million Borrowing

4.50% Interest Rate
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Impact on Millage Rate and Average Homeowner
$30 Million Borrowing

Estimated Digest $4,000,000,000

Debt Service $2,306,250

Millage 0.58                     

Impact on Millage Rate

City Dunwoody

Enter Home Value $400,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $160,000 ($10,000) $150,000 0.58 $86

City Dunwoody

Enter Home Value $500,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $200,000 ($10,000) $190,000 0.58 $110

City Dunwoody

Enter Home Value $600,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $240,000 ($10,000) $230,000 0.58 $133
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Estimated Debt Service
$40 Million Borrowing

Year Principal Interest Total

1 $1,280,000 $1,795,000 $3,075,000

2 1,335,000 1,742,400 3,077,400

3 1,390,000 1,682,325 3,072,325

4 1,455,000 1,619,775 3,074,775

5 1,520,000 1,554,300 3,074,300

6 1,590,000 1,485,900 3,075,900

7 1,660,000 1,414,350 3,074,350

8 1,735,000 1,339,650 3,074,650

9 1,815,000 1,261,575 3,076,575

10 1,895,000 1,179,900 3,074,900

11 1,980,000 1,094,625 3,074,625

12 2,070,000 1,005,525 3,075,525

13 2,160,000 912,375 3,072,375

14 2,260,000 815,175 3,075,175

15 2,360,000 713,475 3,073,475

16 2,465,000 607,275 3,072,275

17 2,580,000 496,350 3,076,350

18 2,695,000 380,250 3,075,250

19 2,815,000 258,975 3,073,975

20 2,940,000 132,300 3,072,300

Total $40,000,000 $21,491,500 $61,491,500

$40 Million Borrowing

4.50% Interest Rate
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Impact on Millage Rate and Average Homeowner
$40 Million Borrowing

Estimated Digest $4,000,000,000

Debt Service $3,075,000

Millage 0.77                     

Impact on Millage Rate

City Dunwoody

Enter Home Value $400,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $160,000 ($10,000) $150,000 0.77 $115

City Dunwoody

Enter Home Value $500,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $200,000 ($10,000) $190,000 0.77 $146

City Dunwoody

Enter Home Value $600,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $240,000 ($10,000) $230,000 0.77 $177
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Estimated Debt Service
$50 Million Borrowing

Year Principal Interest Total

1 $1,600,000 $2,243,750 $3,843,750

2 1,665,000 2,178,000 3,843,000

3 1,740,000 2,103,075 3,843,075

4 1,820,000 2,024,775 3,844,775

5 1,900,000 1,942,875 3,842,875

6 1,985,000 1,857,375 3,842,375

7 2,075,000 1,768,050 3,843,050

8 2,170,000 1,674,675 3,844,675

9 2,265,000 1,577,025 3,842,025

10 2,370,000 1,475,100 3,845,100

11 2,475,000 1,368,450 3,843,450

12 2,585,000 1,257,075 3,842,075

13 2,700,000 1,140,750 3,840,750

14 2,825,000 1,019,250 3,844,250

15 2,950,000 892,125 3,842,125

16 3,085,000 759,375 3,844,375

17 3,225,000 620,550 3,845,550

18 3,370,000 475,425 3,845,425

19 3,520,000 323,775 3,843,775

20 3,675,000 165,375 3,840,375

Total $50,000,000 $26,866,850 $76,866,850

$50 Million Borrowing

4.50% Interest Rate
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Impact on Millage Rate and Average Homeowner
$50 Million Borrowing

Estimated Digest $4,000,000,000

Debt Service $3,843,750

Millage 0.96                     

Impact on Millage Rate

City Dunwoody

Enter Home Value $400,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $160,000 ($10,000) $150,000 0.96 $144

City Dunwoody

Enter Home Value $500,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $200,000 ($10,000) $190,000 0.96 $183

City Dunwoody

Enter Home Value $600,000 A

B C D E F

Gross Assessment 

(A x 40%)

Standard 

Exemption

Net Assessment 

(B-C)
Millage Rate

Tax Amount

(D x E)

Bond (4.50%) $240,000 ($10,000) $230,000 0.96 $221



May 2022 City of Dunwoody, Georgia 10

Debt Service Summary

Borrowing 

Amount
$30 Mill ion $40 Mill ion $50 Mill ion

Millage Rate 

Impact
               0.58                0.77                0.96 

1 $2,306,250 $3,075,000 $3,843,750

2 2,306,800 3,077,400 3,843,000

3 2,306,800 3,072,325 3,843,075

4 2,304,775 3,074,775 3,844,775

5 2,305,725 3,074,300 3,842,875

6 2,309,425 3,075,900 3,842,375

7 2,305,650 3,074,350 3,843,050

8 2,304,625 3,074,650 3,844,675

9 2,306,125 3,076,575 3,842,025

10 2,304,925 3,074,900 3,845,100

11 2,306,025 3,074,625 3,843,450

12 2,309,200 3,075,525 3,842,075

13 2,304,225 3,072,375 3,840,750

14 2,306,325 3,075,175 3,844,250

15 2,305,050 3,073,475 3,842,125

16 2,305,400 3,072,275 3,844,375

17 2,307,150 3,076,350 3,845,550

18 2,305,075 3,075,250 3,845,425

19 2,304,175 3,073,975 3,843,775

20 2,304,225 3,072,300 3,840,375

Total $46,117,950 $61,491,500 $76,866,850

Debt Service Summary

4.50% Interest Rate



Richmond — Headquarters

One James Center

901 East Cary Street,

Suite 1100,

Richmond, Virginia 23219 

Atlanta Office

515 East Crossville Road

Suite 380

Roswell, Georgia 30075

Doug Gebhardt

First Vice President

404-825-9467

dgebhardt@investdavenport.com

Courtney Rogers

Senior Vice President

804-697-2902

crogers@investdavenport.com

Contact Information

Ricardo Cornejo

First Vice President

404-865-4040

rcornejo@investdavenport.com

Christopher Holt

Associate Vice President

404-922-7301

cholt@investdavenport.com
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Disclaimer

The U.S. Securities and Exchange Commission (the “SEC”) has clarified that a broker, dealer or municipal securities dealer engaging in municipal advisory activities outside the scope

of underwriting a particular issuance of municipal securities should be subject to municipal advisor registration. Davenport & Company LLC (“Davenport”) has registered as a municipal

advisor with the SEC. As a registered municipal advisor Davenport may provide advice to a municipal entity or obligated person. An obligated person is an entity other than a municipal

entity, such as a not for profit corporation, that has commenced an application or negotiation with an entity to issue municipal securities on its behalf and for which it will provide

support. If and when an issuer engages Davenport to provide financial advisory or consultant services with respect to the issuance of municipal securities, Davenport is obligated to

evidence such a financial advisory relationship with a written agreement.

When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of a municipal entity without regard to its own financial or other

interests. Davenport is not a fiduciary when it acts as a registered investment advisor, when advising an obligated person, or when acting as an underwriter, though it is required to

deal fairly with such persons.

This material was prepared by public finance, or other non-research personnel of Davenport. This material was not produced by a research analyst, although it may refer to a

Davenport research analyst or research report. Unless otherwise indicated, these views (if any) are the author’s and may differ from those of the Davenport fixed income or research

department or others in the firm. Davenport may perform or seek to perform financial advisory services for the issuers of the securities and instruments mentioned herein.

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security/instrument or to participate in any trading strategy. Any

such offer would be made only after a prospective participant had completed its own independent investigation of the securities, instruments or transactions and received all

information it required to make its own investment decision, including, where applicable, a review of any offering circular or memorandum describing such security or instrument. That

information would contain material information not contained herein and to which prospective participants are referred. This material is based on public information as of the specified

date, and may be stale thereafter. We have no obligation to tell you when information herein may change. We make no representation or warranty with respect to the completeness of

this material. Davenport has no obligation to continue to publish information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or

contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.

The securities/instruments discussed in this material may not be suitable for all investors or issuers. Recipients should seek independent financial advice prior to making any

investment decision based on this material. This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering

into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as

well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should consider this material as only a single factor in making an

investment decision.

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates,

securities/instruments prices, market indexes, operational or financial conditions or companies or other factors. There may be time limitations on the exercise of options or other

rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance and estimates of future performance are based on assumptions that

may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a material impact on any projections or estimates. Other events not

taken into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been made for modeling purposes or to simplify the

presentation and/or calculation of any projections or estimates, and Davenport does not represent that any such assumptions will reflect actual future events. Accordingly, there can

be no assurance that estimated returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein. This material

may not be sold or redistributed without the prior written consent of Davenport.

Version 01/13/2014 CH/DJG/RC/CR
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