Carroll County Maryland

Adopted Budget Summary

Operating Budget Fiscal Year 2025
Operating Plan Fiscal Years 2025-2030
And
Capital Budget Fiscal Years 2025-2030

Available online at:

https://www.carrollcountymd.gov/government/directory/management-budget/bureau-of-budget/budget-documents/







PRODUCED BY

The Department of Management and Budget

Ted Zaleski Director
Heidi Pepin Chief, Bureau of Budget
Ashleigh Smith Management and Budget Project Coordinator
Hanley Allen Management and Budget Analyst
Kelly Burke Management and Budget Analyst
Jacob Dellinger Management and Budget Analyst
Ryan Nowicki Management and Budget Analyst
Kelsey Connolly Budget Assistant
Rebecca Hanlon Administrative Assistant

Special thanks to the staff in Production and Distribution

Accessibility

The Americans with Disability Act applies to the Carroll County Government and its programs, services, activities
and facilities. If you have questions, suggestions, or complaints, please contact the Carroll County Government
Americans with Disabilities Coordinator at (410) 386-3600 or TTY (410) 848-9747. The mailing address is: 10
Distillery Drive, Suite 101, Westminster, Maryland 21157.







Board of County Commissioners







Board of County Commissioners

Joseph Vigliotti Kenneth Kiler
Vice-President President

District 1 — District 2

\,‘3 N
N

Thomas S. Gron Il
District 3

Michael Gurin Edward C. Rothstein
District 4 (COL. Ret.),
District 5



Appointed Officials

Roberta Windham
County Administrator

Deborah Effingham
Deputy County Administrator

Celene E. Steckel
Director of Citizen Services

Jennifer D. Hobbs
Comptroller

Timothy C. Burke
County Attorney

Denise L. Beaver
Director of Economic Development

Michael W. Robinson
Chief of Fire and EMS

Kristy L. Bixler
Director of Human Resources

Ted Zaleski, II1
Director of Management and Budget

Christopher Heyn
Director of Planning and Land Management

Valerie D. Hawkins
Director of Public Safety

Bryan J. Bokey
Director of Public Works

Robert E. Hicks
Director of Recreation and Parks

Mark E. Ripper
Director of Technology Services



FY25 Adopted Budget Summary

Table of Contents

Budget Message

Budget Message Title Page.........coccuieiiiiiiiiiiiiicece et et 1
Fiscal Year 2025 Budget MESSAZE......cuvieivieeriieeiieeiieeeiteeeiteeeiteesaee e saeeesnaeeeseaeeennsee e 3
Debt Management

Debt Management Title Page...........oooiiiiiiiiiiiiee s 7
Debt MaANQZEIMENL......ccuvieiieiiieiieeiieeieesieeteestte et esteeeseesteeebeessaeesseeseessseessaessseesseessseenseens 9
Schedule of Debt Service Requirements on Direct County Debt..........cccccoeeieriincniennee. 12
Debt Issued and OutStanding ............ccveeiieriieriieriieeie ettt ere e eaeeseeeereesee e 13
Computation of Projected Legal Debt Margin..........coccoeeieriiniiiiniineniineciecicseeeeeenen 16
Fund Balance

Fund Balance Title PAge .......c.cooviiiiiiiiiiiiiieece ettt 17
Explanation of Fund Balance.............cccoocuiiiiiiiiiiiiie e 19
General FUNd........coooiiiiiiiiii e 20
Governmental FUNd TYPeS.......couiriiiiiiiniiieniereeeet et 21
Proprietary FUNAS.........c.ooiiiiiieiiecie ettt st eebeeaee e 22
Total Budget Summary

Total Budget Summary Title Page.........ccocoviiriiiiiiiiniiiiceeececeeceee e 23
All Funds Sources — DY Cat@ZOTY .....cc.veevieruieriieiieeieesiieeieesreeeaeeseeeeseesseessseesseesnseesseeenne 25
All Funds Uses — BY Cat@ZOTY ......ccueriiriiniiiienienieeieeitesteete sttt 26
AllL Funds Uses — DY FUNd........ccoiiiiiiiiieiiiieceeeeeee et 27
All Funds Revenue SUMMATY .......cc.coouiriiiiiiienieieiieseeieeteseete ettt 28
General Fund Summary

General Fund Summary Title Page........cccocieiiiiiiiiiieiiciece e 29
General Fund Sources — by CategOry .....c.eeviriirieiiiriinieieeiene et 31
General Fund Uses — DY Cat@ZOTY .....ueeviiiiieirienieeiieeieeieeereeieesveeveeseseeseessseesseessseeneas 32
General Fund Revenues

General Fund Revenues Title Page.........ccccocveviiiiiiiniiiiiiiiciciceccccceeecee e 33
General Fund Revenue ANalSiS........ccccuiiiiiiiieniienieeiee ettt et eeeveesee e 35
General Fund Operating REVENUES .........cccoviriiiiiiiiniiieiicieciceeeee e 36
General Fund Operating Revenues Chart ............ccoooieviieiiieniieiiecie e 40
Operating Plan

Operating Plan Title Page ........cocoooiiiiniiiiiiiieceeeee s 41
Six-Year Operating Revenue FOTecast..........ccviiiiiiiiiiiiiieeiiieciieeeiee e 43
Adopted Operating Plan FY25 — FY30 ..cccoooiiiiiiiiiceceeceee e 44

General Fund Appropriations
General Fund Appropriations Title Page ........c.ccccvveeiiiriieiiiiiiciecie e 47



Public SChoOlS SUMMATY ......coouiiiiiiiiiie e 49

Education Other SUMMATY........c.ccocuiiiiiiiiiiiieeie ettt ebe e e essee e 50
Public Safety and Corrections SUMMATY ........cceevuerierierienienienieneeieee e 51
Public WOrks SUMMATY ......cccviiiiiiiiiiiieiiicieece ettt ebe e e enae e 53
CitiZen ServICes SUMMATY ...c...evuiiriiriiriieieriieniteteeite sttt et e sttt st sbeetesseesbeetesieenseeasesaeen 54
Recreation and Culture SUMMATY .........cccviriiiiiieiiieiiecie e e 55
General GOVErnMENt SUMIMATY .......cc.eevirieriieiereenientenieete et sie et siee st eeesieesaeeteseeenseennes 56
Conservation and Natural Resources SUMmAry ...........ccoccveevienieiiiieniieeieenieereesiee e 59
Debt, Transfers and Reserves SUMMATY .........ccccocvevieriiriinieniniieneceeeeieee e 60

Capital Fund Summary

Capital Fund Summary Title Page........cccooviieiiiiiiiiiiiiccececeee e 61
FY23 —FY25 Capital Fund ReVENUES ........cccecouiiiiiiiiiiiiiiciinicccccceceeeeeee e 63
Capital Fund Revenues — ChartS...........ccoeoieeiieiieniieiiecie ettt 64
FY23 —FY25 Capital Fund Appropriations ..........cccceeeereeeereenenieineenenieneeneeseeseeeeeenne 65
Capital Fund Appropriations — Charts ...........ccceeeieeriieniieniienie ettt 66
FY25 Schedule of Reappropriations............cccevereeiierieneenienieneeceieneeeie st 67
Community Investment Plan for Fiscal Year 25........cccccooviiiiiiiiiiiiiiiiecieeic e 68

Capital Budget Summary

Capital Budget Summary Title Page..........cocoviiiiiiiiiiiiiiiiiiicecceceeee e 69
FY25 — FY30 Community Investment Plan .............ccccoeiiiiiiiiiiiiiiiniecceeee e 71
Enterprise Funds

Enterprise Funds Title Page ........cccooiiiiiiiiiiee e 79
Airport Enterprise Fund Title Page.........ccooovieiiieiiiiiieieeeeeeeee e 81
ATTPOTE SUIMIMATY ...viieiiieeeiieeeieeesteeesveeesaeeessteeesaseeessseesseeesssseessseeesssesssssesessseesssseesnsseesns 83
Airport Community Investment Plan FY25 — FY30......cccoooiiiiiniiiiieeeeeeeee e 84
Fiber Network Enterprise Fund Title Page .........cccveveiiiieiiiiiiiieceeceeeeeee e 85
Fiber Network SUMMATY.......c.cooiiiiiiiiiiiieiee ettt 87
Fiber Network Community Investment Plan FY25 —FY30....cccoooiiiiiiiiieeeeeees 88
Firearms Enterprise Fund Title Page ..........ccoooiieiiiiiiiiiiiieceeeeee e 89
FIrearms SUMMATY .......c.cooiiiiiiiie ittt e e eeeeae e s e e e ssaeessseeessseeennsaeenns 91
Septage Enterprise Fund Title Page.........ccooviieiiiiiiieiieiiieeecee e 93
SEPLAZE SUMIMATY .veeiiieeeiiiee et ee et e e et e e e sttt eeeeetteeeessasaeeeesnseeessenssneeeennsseeeans 95
Solid Waste Enterprise Fund Title Page .........ccccoviieiieiiiiiiiiieeceeeeee e 97
Solid WaSte SUMIMATY.......ccooiiiiiiieeiieeeie ettt et tae e e e e s eessaeeesnseeesseesnnneas 99
Utilities Enterprise Fund Title Page..........ccccieviiiiiiiiiiiiieiecieee e 101
UHIIEIES SUMIMATY ...veiiiiieeiiieeeieee ettt etee et e e eaeeesaaee e sbaeesaeessseesnsaeesnsaeessseeensseens 103
Utilities Community Investment Plan FY25 — FY30 ....coooiiiiiiiiniiieeeceee, 104
FY25 Enterprise Funds Schedule of Reappropriations...........ccccceeveevcieenciieeniee e, 105
Grant Fund

Grant FUnd Title Page.......cccvieiiieiiieiieie ettt et sve e 107
Grant Fund SUMMATY ..........oooiiiiiiiee e e e e e e e eareeseaeeeas 109
FY25 Program Summary by FUNCHON .........ccooiiiiiiiiiiieciecieeeceee e 110

OPEB, Pension Trust and Special Revenue Funds
OPEB, Pension Trust and Special Revenue Funds Title Page..........c.cccccvvveiviiiiirenenn. 111

11



Emergency Medical Billing Fund.............coocoiiiiiiiiiie e 113

Opioid Restitution FUNd..........cccoeiiiiiiiiiiiiieiececece et 114
Other Post-Employment Benefits ..........ccoceeviiiiiiiiiiiiiiiiiciccccceeeee e 115
Pension Trust FUNA ........ooooiiiiiiie et 116
Public Safety Pension Trust FUnd..........ccccoooiiniiiiiiiiiiiiccecece e 117
Length of Service Award Program Trust Fund............cccoeeieviiiiiiniiieniciiececeeee e 118
Community Reinvestment and Repair Fund.........c..ccocoooiniiiiiininicece 119
Hotel Rental Tax FUnd..........ccooiiiiiiiiiiieeee e 120
Watershed Protection and Restoration Fund.............ccoooceiiiiiiniiiiiiieeeee 121

Internal Service Funds

Internal Service Funds Title Page .........ccceeeiiiiiiiiiiiiiicieccectee et 123
Fringe Benefits Internal Service Fund..........cccocoooiiiiiiiiiniiiiiceceeceee 125
Risk Management Auto Damage Internal Service Fund ...........ccocoeeviiviiininiiienieenn. 126
Risk Management Insurance Deductible Internal Service Fund ............cccccooeeiiniinennins 127
Risk Management Liability Internal Service Fund............ccocoooviiiiiiiniiiiiiniicieieee 128
Risk Management Workers Compensation Internal Service Fund............cccccovveninninee. 129

Position Summary

Position Summary Title Page.........ccccoviieiiiiiiiiiieciieeece et 131
POSIHION SUMMATY ...c.viiiiiiiiiiiiiitee ettt s 133
Authorized Position HISTOTY .....c.cooiiiiiiiiiiiieiie ettt ste et e e eaeeeevaens 136

il






Budget Message







Fiscal Year 2025 Budget

In December 2022, the 62" Board of County Commissioners took office. During the FY25 Budget
work sessions, the board had to wrestle with many challenges facing the County including:

e providing additional funding for the multi-year Fire/EMS transition
e providing additional funding to address the fiscal and operating impacts to our school
system due to the legislated Blueprint for Maryland’s Future

The Commissioners, to partially fund these initiatives, are proposing increases in the County’s
Recordation and Property Taxes. Beginning July 1, 2024, Recordation Tax will increase from
$5.00/$500 to $6.50/$500, generating approximately $4.2 million per year.

Transition from provision of fire and emergency medical services (EMS) by volunteer
companies to provision by a combination force of the County and volunteer companies

For years Carroll County has been served by fourteen volunteer companies, with thirteen providing
EMS. For more than two decades, the volunteer companies have paid employees to provide EMS,
with the County providing significant funding toward these services. Pressure has grown on the
volunteer system and without a career force in place, hiring employees is challenging. The
volunteers shared concerns about their ability to continue services, setting the transition into
motion.

This transition is a huge change, increasing the number of Commissioner employees by more than
twenty percent and involves substantial new funding. Although the funding previously provided
to volunteer organizations will now be utilized for County operations, the new ongoing costs
associated with this effort are projected to cost more than $20 million per year.

A total of 230 new positions are planned to staff the County Fire/Emergency Medical Services
function. Momentum on the transition began in FY23 with 98 positions, with another 60 approved
and in the process of being filled in FY24. An additional 72 employees are included for FY25.
As with any of our long-range planning efforts, the projections will continue to be refined as more
information becomes available, but we’re closer to capturing the full cost of implementation.

Blueprint for Maryland’s Future

The Board of Education, in preparation to respond to phased-in Blueprint mandates, sought
additional funds from the County to meet the FY25 blueprint requirements, maintain operations
and pay for inflationary items, and provide adequate compensation for staff. The FY25 Budget
includes $13.1M in increased funding to Carroll County Public Schools over FY24 funding levels.

As part of the continued transition to Blueprint, projects are included in the Capital Fund for
kindergarten and pre-kindergarten additions. Projects in FY25 address Cranberry Station,
Friendship Valley, Sandymount, and Taneytown Elementary schools. The six-year Community
Investment Plan has funding for additional pre-kindergarten additions associated with Blueprint
efforts.



The Total Budget

The General Fund, or what people often think of as the Operating Budget, gets most of the
attention, but the County Budget includes thirteen funds. The All Funds Budget is $742.2M, a
decrease of $30.8M, or 4.0%, from FY24. There are changes to every fund, but the most notable
changes include:

e The Capital Fund decreases $46.9M from FY24 due to several large projects included
in FY24. Funding is included in FY25 for:
o Freedom Elementary Addition
o Kindergarten and Pre-K Additions
o Sheriff’s Headquarters
o Sykesville Middle Addition
e Emergency Medical Billing Fund, in the Special Revenue Fund, increases $4.0M to
account for anticipated revenues and expenses related to providing emergency services.
Funds will be received from Medicare and used to offset expenses related to the
provision of services.

Multi-year Operating Plan

Since the 1990s, Carroll has also adopted a multi-year Operating Plan. The Plan makes it more
difficult to make unsustainable budget decisions. Due to the decisions made to address our
challenges and better position ourselves to provide services to our citizens, our expenditures are
projected to outpace our projected revenues. In the outyears, the Board will have the challenge of
determining how to balance the bottom line. Below is the FY25 - 30 Operating Plan, with its
negative balances, to be clear about our position and what needs to be resolved in the future.

In Millions FY25 FY26 FY27 FY28 FY29 FY30

Revenues $545.0 $541.8 $565.0 $583.4 $600.3 $618.5

Expenditures 545.0 547.0 574.6 597.9 622.6 648.2

Balance $0.0 ($5.2) ($9.5) ($14.5) ($22.3) ($29.7)

Balance as a

% of Budget 0.0% (1.0%) (1.7%) (2.5%) (3.7%) (4.8%)
County Highlights

Even after numerous years of troubled economic conditions, the County has many good things to
talk about:

e Carroll County Public Schools continues to be among the most highly ranked systems in
the highly ranked State of Maryland.

e Carroll County Public Library continues to have one of the highest circulation rates per
capita in the State.

e Significant business and employment developments are progressing, creating the potential
for high-quality job opportunities.



Approximately 79,000 acres are under permanent easement in our Agricultural Land
Preservation programs, supporting agribusiness and maintaining our rural heritage while
avoiding the costs of services and infrastructure to serve residential development.

Carroll continues to be highly rated by the credit rating agencies with three AAAs. We
continue to see strong demand for our bonds.

Stay Informed

The Commissioners continue to make their actions available for review and participation by the
public. You can follow the budget, and other actions and discussions, through:

Cable Channel 24 broadcasts

Carroll County’s YouTube channel

The County website with links to live and on demand video
Carroll Connect, the County’s email subscription service
Facebook, Twitter, and Instagram

A video archive of public meetings on the County website
Weekly Commissioner podcasts available on the County website

All the FY25 budget sessions, from the Budget Overview to the Adopted Budget, were open to the
public and appeared on the local government channel. These videos remain available on the
County website. Thank you for your interest in the Commissioners’ budget.

Ted Zaleski, Director
Management and Budget
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Debt Management

Capital Expenditures vs. Current Expenditures

Local government expenditures can be broadly categorized as either current or
capital. Generally, current expenditures are related to ongoing operations or purchases
that are relatively inexpensive or short lived. Capital expenditures tend to be for one-
time, relatively high costs, or for long-lived assets. There is not a clear line separating
current and capital expenditures, but current expenditures should be funded with
current sources of revenue and it may be appropriate to fund capital expenditures with
current revenue and/or debt financing. When debt financing is used, it is important
that the useful life of the asset exceed the time necessary to pay for the asset. Carroll
County’s operating expenditures are entirely funded by current revenue. A mix of
sources, such as bonds, grants, and paygo funding, is used to fund capital projects.

Paying for Capital Assets

There are two general approaches to paying for capital assets: paygo, or using current
resources to pay as the expenditure occurs, and debt financing, paying over time as
the asset is used. Paygo funding creates no long-term obligation, but may require
years of saving, which delays addressing a need. Paygo funding places the entire
burden on the existing taxpayer, even though a long-lived asset may benefit taxpayers
in future years. Debt financing commits the County to a long-term obligation and
increases the cost of the funding but allows timely filling of needs and spreads the
cost of an asset over a larger number of taxpayers who will benefit from its use. To
benefit from the advantages of each of these approaches, Carroll County uses a mix
of paygo and debt funding in the Capital Budget.

Bonds
For local governments, financing with long-term debt usually means issuing bonds.
A bond is like a mortgage; it is written evidence of the issuer’s obligation to repay a
specified principal amount on a certain date (maturity date), together with interest at a
stated rate, or according to a formula for determining that rate.

General obligation bonds are used when the capital project is beneficial to the
community. Examples would be expenditures for law enforcement, fire protection,
education, community facilities, or roads and bridges. The payments are financed by
the taxpayers of the issuing government because general obligation bonds are secured
unconditionally by the full faith, credit, and taxing powers of the issuing government.
These bonds typically carry high credit ratings with correspondingly low risk.

Serial bonds are a package of individual bonds with each bond potentially having a
different maturity than the rest. Typically, a municipal serial bond issue has
maturities ranging from one year to more than twenty years. General obligation bond
issues are usually entirely in serial form.



Debt Retirement
As of June 30, 2024, 75.2% of long-term debt owed by the County will be retired
within ten years and 41.6% will be retired within five years. New Public
Improvement Bonds issued in November 2023 have an aggregate principal amount of
$28.0 million.

Rating Agencies
There are currently three credit rating agencies used by Carroll County: Moody’s,

Fitch, and Standard & Poor’s. These agencies tackle the difficult task of evaluating
municipal bond issues for demographic, economic, financial, and debt factors. The
result of the evaluation process is a “rating” that is assigned to the bond issue.
Ratings generally measure the probability of the timely repayment of principal and
interest on municipal bonds. The higher the credit rating assigned to the issue, the
lower the interest rate the County will need to attract investors.

The following table displays the various rating categories used by the rating
agencies:

Moody’s! Standard & Poor’s® | Fitch Description

Aaa AAA AAA Highest quality, extremely
strong capacity to pay

Aa AA AA High quality, very strong
capacity to pay

A A A Upper medium quality,
strong capacity to pay

Baa BBB BBB Medium quality, adequate
capacity to pay

Ba BB BB Questionable quality, low
capacity to pay

'Relative ranking within a range may be designated by a 1, 2, or 3.
“Relative ranking within a range may be designated by a + or -.

Credit evaluation, to some extent, is subjective which may result in different analysts
looking at different data or assigning different weight to the same data. The rating
agencies do not necessarily give the same credit ratings to the same bond issues.

Ratings are initially made before issuance and are continuously reviewed and
amended as necessary to reflect change in the issuer’s credit position. According to
the rating agencies, Carroll County demonstrates very strong credit worthiness.
Moody’s has assigned Carroll County a rating of Aaa, Standard & Poor’s AAA, and
Fitch AAA. These high ratings allow Carroll County to benefit from lower interest
rates for capital projects financed with long-term debt issues. The County’s goal is to
maintain our current bond ratings to minimize borrowing costs.
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Sale of Bonds
Bonds are sold to investors through the services of an underwriter. Underwriters buy
the entire bond issue from the issuer and then resell the individual bonds to investors.
Since they assume the responsibility of distributing the bonds, they risk having to sell
the bonds at a price below the purchase price.

The financial advisor helps the issuer design the bond issue in terms of maturity
dates, maturity amounts, and call provisions; prepares the official statement; selects
an appropriate time to mark the issue; and complies with legal requirements.

Carroll County historically uses a competitive bid process to sell its bonds. This
means that at a specified date and time, bids are accepted from various underwriters.
The underwriter submitting the lowest bid (interest rate) is selected to purchase the
bonds. Within a few days of the bond purchase, the underwriter sells the bonds to
investors.

Debt Affordability
Carroll County does not have a legal debt limit. The County uses a debt affordability
model to evaluate the County’s ability to support debt. The model establishes
guidelines for debt the County can initiate each year and projects the effects of that
financing through six years of the CIP.

Debt affordability measures criteria such as total debt to assessable base and debt
service to General Fund revenue and compares the projected ratios to guideline ratios.
The model accounts for potential changes in revenue and interest. The model
distinguishes between direct debt (i.e., debt to be paid with General Fund revenue)
and indirect debt (i.e., debt that is backed by the government but with an associated
revenue stream separate from the General Fund).

1"
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The following table sets forth the amount of the County’s projected general bonded debt issued and outstanding as
of June 30, 2024.

Projected Statement of Direct and Enterprise Fund Bonded
Debt Issued and Outstanding
As of June 30, 2024 (1)(2)(3)

Principal
Date

Direct Bonded Debt of Issue Issued Outstanding (4)
Consolidated Public Improvement Bonds 11/14/13 26,000,000 -
Consolidated Public Improvement Bonds 11/13/14 15,000,000 8,250,000
Consolidated Public Improvement Refunding Bonds 11/13/14 52,576,682 18,540,179
Consolidated Public Improvement Bonds 11/19/15 28,000,000 16,465,000
Consolidated Public Improvement Bonds 11/10/16 14,000,000 9,100,000
Consolidated Public Improvement Bonds 11/01/18 25,000,000 18,750,000
Consolidated Public Improvement Bonds 11/05/19 30,000,000 24,000,000
Consolidated Public Improvement Refunding Bonds 11/05/19 39,797,184 27,823,180
Consolidated Public Improvement Bonds 12/03/20 20,000,000 17,000,000
Consolidated Public Improvement Refunding Bonds 12/03/20 33,989,958 29,855,127
Consolidated Public Improvement Bonds 12/02/21 22,000,000 19,800,000
Consolidated Public Improvement Bonds 11/01/22 30,000,000 28,500,000
Consolidated Public Improvement Bonds 11/01/23 27,950,000 27,950,000
Installment Purchase Agreements:
Install Purchase A 7/1/03-6/30/04 100,000 -
Installment Purchase Agreements 7/1/04-6/30/05 2,179,934 2,179,934
Install Purchase A 7/1/05-6/30/06 1,346,000 1,346,000
Installment Purchase Agreements 7/1/06-6/30/07 2,584,000 2,584,000
Install Purchase A 7/1/08-6/30/09 2,215,126 107,290
Installment Purchase Agreements 7/1/09-6/30/10 4,662,430 4,662,430
Install Purchase A 7/1/10-6/30/11 13,115,500 13,115,500
Installment Purchase Agreements 7/1/12-6/30/13 445,320 445,320
Install Purchase A 7/1/14-6/30/15 3,475,344 3,475,344
Installment Purchase Agreements 7/1/15-6/30/16 473,924 473,924
Install Purchase A 7/1/16-6/30/17 1,303,000 1,303,000
Installment Purchase Agreements 7/1/18-6/30/19 887,000 887,000
Install Purchase A 7/1/19-6/30/20 1,024,000 1,024,000
Installment Purchase Agreements 7/1/20-6/30/21 2,587,000 2,587,000
Install Purchase A 7/1/21-6/30/22
Installment Purchase Agreements 7/1/22-6/30/23
Farmers Home Administration:
Watershed Bond — 1974 07/01/74 253,000 7,634
Watershed Bond — 1979 09/02/80 678,800 180.414

$ 401.644.202 S 280.412.275
Enterprise Fund Bonded Debt
Consolidated Public Improvement Refunding Bonds - Utilities 11/13/14 5,446,058 2,224,821
Consolidated Public Improvement Refunding Bonds - Utilities 11/05/19 902,816 591,820
Consolidated Public Improvement Refunding Bonds - Utilities 12/03/20 6,738 5,001
Solid Waste 11/13/14 406,860 -
Airport - Draw Down Bond 05/01/19 4,802,001 -
Airport 12/03/20 13,303 9,872

$ 11.577.776_ 8 2.831.514

$ 413221978 S 283.243.790

(1) This table reflects indebtedness of the County exclusive of the following obligations:
(a) Capital Lease Agreements of $2,855,501

(2) This subtotal reflects the direct bonded indebtedness of the County exclusive of those items in Note (1) of this table and Enterprise Fund Bonded Debt and
is exclusive of any related bond premiums/discounts or other unamortized charges.

(3) Does not include Bonds offered herein and the refunding of the Refunded Bonds.

(4) Outstanding 2024 projected from beginning balance of principle payments in NTE-6-25 workbook

Source: Carroll County Department of the Comptroller.
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The following tables set forth the County’s long-term debt per capita and ratios of debt
to assessed value for the six most recent fiscal years ended June 30:

Projected County Debt
Exclusive of Enterprise Fund Debt (1)

Bonded Debt
Estimated Bonded Debt to Assessed

Bonded Debt  Population Assessed Value Per Capita Value

2024 (4) $ 280,412,275 176,701 $23,727,950,000 1,586.93 1.18%
2023 275,266,385 176,371 22,789,035,996 1,560.72 1.21
2022 267,019,884 175,560 22,010,186,885 1,520.96 1.21
2021 266,131,128 172,891 21,344,811,158 1,539.30 1.25
2020 267,977,820 168,063 20,681,485,860 1,594.51 1.30
2019 267,213,151 168,015 20,125,090,540 1,590.41 1.33

Projected County Debt
Inclusive of Enterprise Fund Debt (1)
Bonded Debt
Bonded Debt (2) Estimated Bonded Debt to Assessed

3 Population Assessed Value Per Capita Value

2024 (4) $ 283,243,790 176,701 $23,727,950,000 1,602.96 1.19%
2023 283,581,170 176,371 22,789,035,996 1,607.87 1.24
2022 276,642,298 175,560 22,010,186,885 1,575.77 1.26
2021 277,171,009 172,891 21,344,811,158 1,603.15 1.30
2020 280,497,954 168,063 20,681,485,860 1,669.00 1.36
2019 281,687,535 168,015 20,125,090,540 1,676.56 1.40

(1) These tables reflect indebtedness of the County exclusive of the State’s Industrial Land Act and the
State’s Industrial Commercial Redevelopment Fund Loans, Promissory Notes, Capital Lease Agreements,
and any related bond premiums/discounts or other unamortized charges.

(2) Does not include Bonds offered herein or the refunding of the Refunded Bonds.

(3) This chart includes, among other things, the bonded indebtedness originally incurred by the Carroll
County Sanitary Commission, which indebtedness is to be paid first from various charges which the
County is authorized to levy together with State and federal monies received, but which indebtedness is
ultimately secured by the full faith and credit of the County.

(4) Unaudited.

Source: Carroll County Department of the Comptroller.

14



THE COUNTY COMMISSIONERS OF CARROLL COUNTY
Westminster, Maryland

Computation of the Projected Legal Debt Margin
As of June 30, 2024

Net assessed value- Real Property $  22,993,402,000
Debt limit - 6% of net total assessed value (1) $ 1,379,604,120
Assessed Value-Personal Property 734,548,000
Debt limit- 15% of net assessed value (1) 110,182,200
Debt limit- (6%/15%) of net assessed value 1,489,786,320
Amount of debt applicable to debt limit:
Total Bonded Debt $ 283,243,790
Less- Agricultural Preservation Program Self Supporting Debt 34,190,742
Less - Bureau of Utilities bonds 2,821,642
Less - Septage bonds 0
Total amount of debt applicable to debt limit 246,231,406
Legal debt margin $ 1,243,554914
Note: (1) Recommended limit - Carroll County does not have a legal debt limit.
Source: Carroll County Department of the Comptroller.
Schedule of Legal Debt Margin
2014-2024
Ratio of Debt
Subject to
* + # Limitation
ok