To: Mayor and Members of the City Council

From: Eddie Buffaloe, Acting City Manager
Alicia Steward, Interim Finance Director

Date: September 10, 2021

Ref: Consideration — Adoption of Resolution for Financing for FY2021-2022
Loan Installment

BACKGROUND:

During the June 29, 2021 City Council meeting, the City Council approved the
City of Elizabeth City’s annual budget. A financing proposal for all department’s
vehicles including (5) Police Cars, (1) Fire Truck, (1) Fire Roof, (1) Gym Floor, (1)
Harper Hawk mower and (1) Bucket Truck. The following proposals have been
received:

Total Payments

Fixed rate Fees Including Fees

Bank of America No Bid

BB&T (Truist) 1.06%  --—-- $1,715,351.40
BciCapital (City National) No Bid

First Citizens Bank 1.45% --—--- $1,732,245.08
PNC Bank Public Finance No Bid

Southern Bank & Trust Co. NoBid  -----

Towne Bank 1.04%  --—--- $1,714,487.86
Wells Fargo No Bid

Xenith Bank No Bid

ANALYSIS:

The City received three proposals from BB&T, First Citizens and Towne Bank.
The low bid was Town Bank of Currituck with a bid of $1,714,487.86 with
prepayment penalty. The total interest to be paid over the five years will be
$44,518.86.

STAFF RECOMMENDATION:

By motion, authorize financing with Town Bank of Currituck.




RESOLUTION# 2021-9-02
Resolution for Vehicles to be Funded by Five-Year Instaliment
Purchase Financing

WHEREAS, during the June 30, 2021 meeting of the City Council, the
Council approved the budget for fiscal year 2021-2022; and

WHEREAS, that budget included the purchase for various vehicles and
other requisite items across several departments, including five police cars, one
fire truck, one fire roof, one gym floor, one Harper Hawk mower and one bucket
truck; and

WHEREAS, the total funding required for the purchase of these items is
$1,714,487,86 which includes interest of $44,518.86; and

WHEREAS, of the nine banks approached for financing, the City received
three bids, the lowest of which was from Town Bank of Currituck, which had a
fixed rate of 1.04%.

NOW THEREFORE, be it resolved by the City Council of the City of
Elizabeth City to approve the five-year installment purchase financing for the
aforementioned items as approved in the annual budget for the City of Elizabeth

City.
ADOPTED, this the 13" day of September 2021.

Bettie J. Parker
Mayor

April D. Onley, NCCMC
City Clerk




